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Number Of Shares 1.02B
V|k|ng MineS lelted Market Capitalisation $17.5M
Materials Free Float (%) 81.2%

Average Weekly Volume (Sm)  1.81M

52 Week Range 0.015-0.055
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Davyhurst Mill area in addition to another six mills within the region.

Source: FactSet, BPCM

H2FY21 Share Price Performance

g In the middle of the fourth quarter of 2020 VKA completed the G s
@a acquisition of the First Hit Project 45km west of Menzies in the

Eastern Goldfields. |
!
. Historic high-grade gold mine with no drilling for 20 years until VKA \/\A/Ww m

acquisition.
. Underexplored area with demonstrated high-grade gold quartz veins.
. Strong cash position of S6.27M.
. Active explorer with >15,000m to be drilled in 2021,
. Continuous news flow and market updates.

Source: Australian Securities Exchange

Historical Resource with Expansion Potential: In November 2020 VKA announced its acquisition of the First Hit Project
which is centred around the historical high-grade First Hit gold mine. The acquisition of the project was completed by
purchasing 100% of the issued capital of Red Dirt Mining Pty Ltd via a rights issue which completed in January 2021.

The First Hit mine historically reported a JORC (1999) resource (completed by Barra resources) of 0.18 Mt grading 23.6 g/t Au
which was first reported by Barra Resources where the previous owners planned to mine 176,800 tonnes at 13.4 g/t Au.
Mining at the time extracted 30,000 oz from the deposit at a time of depressed gold prices.

VKA's strategy is simple; to identify additional high-grade mineralised shoots both within, and proximal to, the historic mine
along poorly tested mineralised shear zones.

This will be achieved via identifying new mineralized shoots similar to that previously discovered by advancing the drill targets
directly north and south of the mine and across the rest of the tenure.

The good news in relation to the First Hit Project is the underexplored nature of the tenure and a lack of effective exploration in
the vicinity of the historic mine, with multiple targets for follow up drilling. To test this, the company completed 2 drilling
campaigns in Q2 & Q3/FY21; a 3,924m diamond drilling and 5,080 air-core drilling program. Both programs yielded positive
results and the company has now started a 6,500m RC drilling program to test 5 separate target areas. The latest campaign
will be completed in Q2/FY22.

The company has been very active and aggressive in its exploration, with >10,000m of drilling completed to date over the 3
drill campaigns and plans to complete a total of >15,000m by the end of 2021,
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Looking at the core pictured in the August 2021
drilling update shows that Visible Gold seems to be
reasonably common in the underlying geology and
with mineralization remaining open from areas
tested. Deeper strikes of gold below the historical
mine workings yielded 7/m @ 5.93 g/tand Tm @
11.16 g/t with no drilling yet completed further to the
south. Within the limits of the historical mine
workings the company intersected results up to Tm
@ 47.05g/t demonstrating high grade gold still
remains unmined. Drilling to the north intersected
Tm @ 13.52g/t Au, 165m away from the historical
mine workings in a potential new shoot location.
Further visible gold was announced in Nov 2021

Source: Company

Current Drilling

The current RC drilling program is following up on the results from the previous 2 campaigns. Since starting drilling, they have
identified visible gold in drillholes located 220m and 720m north of the historic mine workings which could represent new
mineralized shoots. First results from the programme are expected to be received by the company towards the end of Nov/early
Dec and will continue to be received through to January 2022. It is most likely that VKA's intention is to identify a larger resource
combining both new discovery and the remaining mineralisation from the First Hit mine.

Due to the encouraging results and the poorly explored nature of the region, VKA increased its ground holding via a tenement
purchase in January 2021 along strike from the First Hit Project which has the potential add additional resource opportunities
for the Company. VKA has also applied for new tenements in close proximity to the historical mine. These tenements are
located on the same regional shear corridor (the Zuleika and Mt Ida shear zones) and have very limited drilling which VKA hopes
to capitalise on.

Continued success from drilling has assisted the company in carrying out successful capital raisings since announcing the
acquisition, banking $5.5M. The company retains a $6.27M cash position at the end of Q1/FY22 which is fully funding the
current drilling programme (forecast to cost $S820k) and provides a strong cash balance to follow up the results and negating
the need for capital raises to fund the exploration.

Location and Infrastructure

we  Aside from the high-grade drill results the project is in an excellent
s lOCation with critical infrastructure in place and nearby. It is located in
the Tier 1 prolific gold mining district of the Eastern Goldfields of WA,
150km from the mining centre of Kalgoorlie with its associated
support services.
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The historical First Hit mine retains 1.8km of underground tunnel

9 providing access to the top 200m of the orebody which certainly
g% N assists the company to go back into full scale mining without too
) - @t mch development work. The historic mine site retains other
\ffl KING Y infrastructure such as a bore water, a waste dump, a box cut and
MINES | == e \ B} Kenowna Belle dewatering dam along with a haul road.
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P At the start of Q3/FY21 the company announced it had obtained

"~/ approval to take water from the project which is an important step to
move to dewatering the mine to access the remaining gold
mineralization if reserves are determined. There are multiple open pits
and underground mines operating in the area providing the necessary
skills and labour with the nearest operating mine 8km to the south
(Ora Banda Mining's — ASX:0BM Riverina open pit).
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Source: Company
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Metallurgy

The metallurgy is simple with free milling gold yielding high gold recoveries (>90%) reported when the mine was last operational
in 2007. This means ore could be processed at any of the mills nearby with the nearest processing facility only 50 km (ASX:0BM
Davyhurst mill), and a further 6 mills within 200km. This provides optionality to VKA to monetise any gold resources which are
identified.

Furthermore, the Company announced that judgement was found in their favour in legal proceedings in Ghana which awarded
VKA USS3M plus royalties and transfer fees in relation to the sale of the Akoase Project. The company has been paid the USS3M
but continues to pursue the Royalty worth up to USS2M, transfer fees and the costs and interest related to the litigation. Any
funds received will further bolster the already strong cash position.

In the event that the drilling returns positive results the current cash balance will allow the Company to progress rapidly towards
a mineable standard to maximise value to shareholders. There is ample potential to expand resources at First Hit and given the
recent drilling success we expect there could be a big jump in the resource size as well as grade continuity across the whole
project.

Disclaimer: This Research Report has been prepared by Russell Wright (“Mr Wright”) in his capacity as an Authorised
Representative (AR: 422117) and is issued by Barclay Pearce Capital Management Pty Ltd (BPCM), an Authorised
Representative (No 1290092) of Barclay Pearce Capital Management Pty Ltd AFSL 503261.

This Research is intended solely for the information of the particular person to whom it was provided by BPCM and should not
be relied upon by any other person. The information in this Research does not purport to be complete nor does it contain all the
information which a prospective investor may require. The information contained in this Research is general in nature and does
not constitute advice nor a recommendation to deal. This Research does not constitute specific advice and does not take into
account financial objectives or situation of an investor. All and any recipients of this Research acknowledge and agree that they
must conduct and have conducted their own due diligence investigation and have not relied upon any representations of BPCM,
its officers, employees, representatives or associates. BPCM has not independently verified the information contained in this
Research. BPCM assumes no responsibility for updating any information, views or opinions contained in this Research or for
correcting any error or omission which may become apparent after the Research has been issued. BPCM does not give any
warranty as to the accuracy, reliability or completeness of advice or information which is contained in this Research. Except
insofar as liability under any statute cannot be excluded, BPCM and its officers, employees, representatives or associates do not
accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this Research or
for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this Research
or any other person. This is a private communication and was not intended for public circulation or publication or for the use of
any third party. This Research must not be distributed or released in the United States. It may only be provided to persons
who are outside the United States and are not, and are not acting for the account or benefit of, “US Persons” in connection with
transactions that would be "offshore transactions’ (as such terms are defined in Regulation S under the U.S. Securities Act of
1933, as amended (the "Securities Act”)). Any securities mentioned in the Research have not been and will not be registered
under the Securities Act or the securities laws of any state or jurisdiction of the United States, and may not be offered, sold or
otherwise transferred except in accordance with an available exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and any other applicable securities laws in the United States or to, or for the account or
benefit of, a US Person. This Research does not, and is not intended to, constitute an offer or invitation in the United States, or in
any other place or jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer or invitation. If
you are not the intended recipient of this Research, please notify Barclay Pearce Capital Pty Ltd immediately and destroy all
copies of this Research, whether held in electronic or printed form or otherwise.

|
Disclosure of Interest:

The Company, its officers, employees, representatives and associates within the meaning of Chapter 7 of the Corporations Act
may receive commissions and management fees from transactions involving securities referred to in this Research (which its
representatives may directly share) and may from time to time hold interests in the securities referred to in this Research. The
Company does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.
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Analyst Certification :

The research analyst(s) identified above individually certify that in respect of each security or issuer that the research analyst
covers that: this report accurately reflects his or her personal views about any and all of the subject issuer(s) or securities; and
no part of the research analyst's compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or views expressed by the research analyst(s) in this report.

BPCM provides research services to its client. Mr Wright is General Manager of Research and has over thirty (30) years'
experience in the financial services industry, particularly in financial analysis and research report writing. Mr Wright joined the
BPCM team in 2027 where he has been involved in the research and publication of reports. Prior to this Mr Wright worked at a
number of entities where he held Director/Head of Research and General Manager of Research positions. Mr Wright holds a
Bachelor of Mathematics (Honours) from Edinburgh University and has completed the SDIA Accreditation Program (RG146)
through DeakinPrime.

Conflicts of Interest:

BPCM does not have any material interests in the financial product discussed in this Research Report nor will it receive any
benefits in relation to the publication of this Research Report. BPCM manages all Conflicts of Interest in accordance with its
Conflicts of Interest Policy. Please contact us if you require any further information.

Meanings of BMPC Stock Ratings:

Buy — Describes stocks that we expect to provide a total return (price appreciation plus net yield) of 15% or more within a 12-
month period.

Hold — Describes stocks that are neither a buy nor underperform.

Underperform — Describes stocks that we expect to provide & total return (price appreciation plus net yield) of less than minus
10% within a 12-month period.

Speculative Buy — Describes stocks we research with a positive bias, whose company fundamentals and/or financials are being
covered, but for which there is insufficient information for BPCM to assign a Buy or Underperform rating.

Valuation Methodology :

BPCM's methodology for assigning stock and credit ratings may include the following: market capitalisation, maturity,
growth/value, volatility and expected total return over the next 12 months. The price targets are based on several
methodologies, which may include, but are not restricted to, analyses of peer comparisons, market risk, growth rate, revenue
stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF,
P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of parts, net asset value,
discounted dividend model (DDM), franking credits and return on equity (ROE) over the next 12 months.

Valuation Methodology BPCM Recommendation Proportions

Buy 37.9% 0.0% of stocks with recommendations are Barclay Pearce clients)
Hold 22.8% 0.0% of stocks with recommendations are Barclay Pearce clients)
Underperform 39.4% 0.0% of stocks with recommendations are Barclay Pearce clients)
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