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TCG | Cracking step-out results at Adiopan

demonstrate further MRE growth to come
TCG.ASX | TURACO GOLD LIMITED | MATERIALS | GOLD

PRICE TARGET PRICE RECOMMENDATION
0.75/sh 1.55/sh SPECULATIVE BUY
(FROM 1.40/sh) (UNCHANGED)
Event Analyst
Turaco has reported very good extensional drilling results from Adiopan, which skirts the ~ Mike Millikan

northern portion of the Asupiri MRE, with drilling highlighting extensions to strike over
1.5km in length. Some select holes include 42m @ 2.76g/t gold from 44m; 25m @
3.31g/t gold from 65m; 37m @ 2.70g/t gold from 113m; 63m @ 1.16g/t gold from
62m.

Impact

e Last reported results from Adiopan were released in Oct'25, and were not
incorporated into the most recent update (16m @ 5.03g/t from 121m amongst
others). These drill results extend mineralisation an additional 1.5km
southwest of the current resource boundary.

¢ In addition to strike extensions the drilling has identified parallel mineralised
shears along ~500m of strike, new and undrilled.

e 52 holes for 8,579m of drilling have recently been completed at Adiopan, comprising
35 RC holes for 4,901m and 17 diamond core holes for 3,785m. Results have been
received for 47 holes (7,511m), with results pending for five diamond core holes
(1,068m).

e The northern 2.5 kilometres of strike within the Asupiri MRE had previously only
been tested by shallow oxide drilling to depths of ~20 - 30m. Deeper targeted
diamond drilling underneath this oxide cover is highly encouraging — strong grades
and widths demonstrate potential for a growing MRE and the Company is
planning a substantial follow up drill program.

¢ The Company expects mineralisation growth at Adiopan to be material, and
for grades to be higher than current MRE grade (~1.2g/t Au).

e The Afema PFS is ongoing and an Afema MRE update is underway concurrently,
with the MRE update expected this quarter. The PFS is slated for Q2CY26.

e Turaco’s drilling is focused on resource growth, supported by a large pipeline of
high-quality targets across the Afema Project.

e Current exploration drilling is targeting new discoveries at Baffia and Kotoka and
along the Niamienlessa-Affienou trend, underpinned by extensive geochemical
sampling and a GAIP survey covering the full 35km of the Afema Shear.

Action

We continue to see significant project upside and lift our PT to $1.55/sh (up from
$1.40/sh) and maintain our Speculative Buy recommendation.

TCG remains well funded with estimated cash of $70m and with strong news flow from
ongoing exploration drilling and PFS workstreams. We forecast ~A$550m (+US$350m)
in capex for an initial 10-year LOM, ramping to 6Mtpa for steady-state production
levels ~200kozpa; with average grades over the LOM of ~1.3g/t Au, recoveries ~88% for
lower than average costs of ~US$1,300/0z AISC LOM.

Recent corporate action (PDI-RXR merger) takeover valuations of ~A$390/0z highlights
the strategic nature of high-quality West African gold assets, which provide long term,
sustainable high margin gold production profiles. PDI's takeover multiple values TCG at
~A$1.56b (A$1.41/sh), based on current mineral resource inventory.

mmillikan@eurozhartleys.com

Share Price 0.750 A$/sh
Price Target 1.55 A$/sh
Valuation 1.08 A$/sh
Shares on issue (pf) 1053 m
Issued options 52 m
Market Capitalisation* 828 A$m
Enterprise Value 758  A$m
Debt est 0 A$m
Cash est 70  A$m
Shareholders (est) msh %
T. Rowe Price 541 51%
Endeavour Mining 46.5 4.4%
Sodim* 36.3 3.4%
Directors 211 2.0%
Directors
John Fitzgerald NE Chair
Justin Tremain MD
lan Kerr NED
Bruce Mowat NED
Resources 100% Mt glt Moz
Afema 102.9 1.20 4.06
EV/Rc 187
Details

Level 1, 50 Ord St,
West Perth WA 6005
@TuracoGold
/company/turacogold
turacogold.com.au
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Figure 1: Project Location
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Figure 2: Adiopan Drill Collars

Drill Holes

(eumulaty x metres Au)
e gram et 21m @ 1.97g/t Au fr 66m Depth
Extensions

6m @ 2.33g/t Au fr 61m 33m @ 0.89g/t Au fr 91m
and 31m @ 1.00g/t Au fr 80m

S

7
oy
>

'c’by
“or

> 60gxm Au
26m @ 1.31g/t Au fr 8
40 - 60gxm Au Mo IR

and 6m @ 2.07g/t Au fr 84m
20 - 40gxm Au

10 - 20gxm Au 42m @ 2.76g/t Au fr 44m
and 10m @ 1.19g/t Au fr 103m

LV

.

<10gxm Au

C e oeq,

Assays Pending
New Resuits

Previously
Reported Results

Interpreted
Shear Zone 18m @ 1.6Bg/t Au fr 116m

@ 11m @ 4.12g/t Au fr 143m

250m 15m @ 1.44g/t Au fr 110m

—
Projecton. UTM Zone 30N (WGS 81) 12m @ 2.95g/t Au fr 183m

an

15m @ 2.81g/t Au fr 200m

12m @ 2.97g/t Au fr 66m

: b and 32m @ 1.21g/t Au fr 186m
Newly Discovered ¢
Parallel Zone (~500m) i K 15m @ 1.61g/t Au fr 184m
20m @ 3.00g/t Au fr 46m
- £ 32m @ 1.02g/t Au fr 83m
Anuiri JORC Resource @ S
520koz @ 1.7/t Au S 48m @ 0.93gH Au fr 85m
_\}0 63m @ 1.16g/t Au fr 62m
N
> 25m @ 3.31g/t Au fr 65m

37m @ 2.70g/t Au fr 113m
. ®

&
é.
&
&

16m @ 1.58g/t Au fr 83m
and 10m @ 1.24git Au fr 114m

Asupiri JORC Resource [l
1.02Moz @ 1.2g/t Au 16m @ 1.33g/t Au fr 86m

& 16m @ 1.61g/t Au fr 12dm

Source: TCG

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or
liability on any account whatsoever on the part of Euroz Hartleys Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.



EUROZ HARTLEYS

TURACO GOLD LIMITED | DRILL RESULTS | PUBLISHED ON 27 JANUARY

2026 PAGE 3
Figure 3: Adiopan cross section
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Figure 4: TCG Asset Valuation EH Figure 5: Afema Production Forecasts EH
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Personal disclosures

We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or
companies and its or their securities, and we are not in possession of, nor does this Research contain any inside information.

No part of our compensation was, is or will be directly or indirectly, related to the specific recommendations or views expressed by the
authoring Analyst in this research, nor has there been any adverse or undue influence on the Analyst in the preparation of this report.

Company disclosures

The companies and securities mentioned in this report, include:
Turaco Gold Limited (TCG.ASX) | Price 0.75 | Target price 1.55 | Recommendation Speculative Buy;

Price, target price and rating as at 27 January 2026 (* not covered)

Additional disclosures

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Turaco Gold Limited (TCG.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited
(ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian
Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please
delete and destroy all copies, and contact Euroz Hartleys Limited on (+618) 9268 2888. You should not use, copy, disclose or distribute
this information without the express written authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently
may have an interest in the securities recommended herein (if any). This may include providing equity capital market services to the
issuing company, hold a position in the securities, trading as principal or agent and as such may effect transactions not consistent with
the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to
ascertain whether the recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in
this report shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make
no representation or warranty that it is accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the
opinions in it. The opinions expressed are subject to change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference.
The author of this publication, Euroz Hartleys Limited, it's directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those securities.
Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.

This research report is the product of Euroz Hartleys. This research is not intended for use by any U.S. person that does not qualify as a
Major U.S. Institutional Investor (as defined in SEC Rule 15a-6). The analysts who prepare Euroz Hartleys’ reports are employees of
Euroz Hartleys, reside outside the United States and are not associated with an SEC-registered broker-dealer. As a result, such
analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst’s public
appearances, personal securities trading and communications with subject companies.
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