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Building the business

Flynn Gold Limited (ASX:FG1) is a junior gold explorer which holds a portfolio of
tenements (20+3 in application) across Tasmania and Western Australia. The
tenement package is prospective for several commodities, however, exploration
efforts have largely focused on gold at the company’s flagship project, Golden
Ridge, which is located in the north-east of Tasmania. Field work and ongoing
drilling at the project over the past two years has resulted in FG1 developing
critical mass at the project which is building up towards an inaugural JORC-
compliant resource. Ongoing field work continues to identify new mineralised
structures along the contract zone of the target intrusion, which offers further
exploration upside potential. With estimated cash of ~$2.34m as of April 2025
post the approval of tranche 2 of the capital raise, FG1 has the funding to
continue to progress exploration at the Golden Ridge project.

Business model

FG1’s business model is simple: explore for and discover gold. More broadly, the company
has built up a portfolio of 20 granted tenements with a further 3 under application across
Tasmania (13) and Western Australia (7+3) which are prospective for gold and several other
commodities. To date, the company’s focus has largely been on its Tasmanian projects and
in particular, the Golden Ridge project which has proven extensive gold mineralisation across
a 9km contract zone of a granodiorite intrusion.

Exploration activity

As noted, FG1 has been and is most active at the Golden Ridge project which is located in
the north-east of Tasmania. Exploration work at the project over the past two years has
culminated in an Exploration Target (ET) that indicates the potential to delineate a resource
of 3.5-5.4mt at 3.0-4.0gpt for 449-520koz at the Trafalgar, Link Zone and Brilliant prospects.
The ET not only provides a foundation to support a JORC-compliant resource in time, but it
is also a critical mass to build from as FG1 continues to explore across the contact of the
intrusion. Beyond the three established prospects, FG1 has continued to identify new
mineralised zones/structures at Grenadier and Double Event which highlights the general
exploration potential of and the overall potential endowment at the targeted intrusion.

We note that FG1 has been able to regularly raise capital to support ongoing exploration
activity despite periods where it was difficult to do so for a junior explorer. The company has
shown discipline in where to focus exploration spend and since 2023, has put ~75% of its
cash into the ground.

FG1’s ongoing exploration work includes the follow key aspects:

¥ Further drilling at Trafalgar which aims to support conversion of the ET into a JORC-
compliant resource;

®  Drilling at Grenadier to test the potential of the mineralised structure identified in the
trenching; and

®  Ongoing fieldwork to build up new targets suitable for drilling i.e. Double Event.

Peer comparisons

Against 16 peers (which we highlight on page 6 of this report), FG1 trades below the average
and median EV/oz when assessed against two scenarios based on conversion levels of the
ET into a JORC resource. This suggests that the value of converting the ET into a resource is
not fully reflected in the value of FG1 and also suggests exploration upside potential and
existing and new prospects are not reflected either.
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ASX code FG1
Share price (20-Jun) $0.034
Market capitalisation $13.3M
Shares on issue 391.2M
Options @$0.04-50.20 116.5M
Rights 2.4M
Cash at April-2025 $2.34M
Free float 49.7%

Share Performance (12-months)

Upside Case
® Exploration success at Grenadier

= Conversion of most or all the exploration target
into a JORC resource

& Attractive JV or divestment of non-core assets
Downside Case

® Failure to define a material discovery at
Grenadier

B Failure to convert a sufficient level of the
exploration target into a JORC resource

E Material correction in gold price and with it
reduced investor appetite for gold exploration
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Raa$S Contact

Joshua Baker +61 405 785 516

joshua.baker@raasgroup.com

Flynn Gold Limited is a research client of RaaS Research Group Pty Ltd. This report should be read in conjunction with the Financial Services Guide and Disclaimers on pages 7-8.
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Highlights:

B Large exploration tenement package in prolific yet underexplored gold regions of Tasmania.

B The potential for a sizeable resource at Golden Ridge has been defined through an initial Exploration
Target (ET) with further ongoing drilling which aims to support the conversion of the ET into a JORC-
compliant resource.

®  Ongoing soil sampling, mapping and trenching has identified new targets along the granodiorite intrusion
which continues to increase the prospectivity of the Golden Ridge project.

Risks:

r  Drilling fails to support strong conversion of the exploration target into a JORC-compliant resource, noting
that the nature of this style of mineralisation can vary widely in thickness and grade over smaller drill
spacing horizons.

B Exploration in general is high risk and generally has a low probability of meaningful success even if there
is a strong level of anomalism. We think this risk is reduced given the success FG1 has had in drilling along
the intrusion contact.

®  Asanexplorer, FG1 has to periodically raise capital to fund exploration activities, thus if market sentiment
turned, exploration spending may have to be lowered, slowing progress on project development.

FG1 holds 20 granted tenements with a further three under application across Tasmania (13) and Western
Australia (7+3) which are prospective for gold, lithium, tungsten, tin, zinc, lead and silver. The core focus of
exploration work by the company is on the Tasmanian gold projects. Exhibit 1 details the location of FG1's
north-eastern (NE) Tasmanian projects.

Exhibit 1: Map of FG1’s NE Tasmanian projects
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Tasmania

The company has three broad project areas within the northern half of the state, however, the exploration
focus has largely been at the Golden Ridge project which forms part of the NE Tasmania project region. The
tenement that comprises the Golden Ridge project encompasses a large granodiorite intrusion which has
proven to be highly prospective of gold mineralisation. In particular, exploration has focused on a ~9km long
contact margin of the southern end of the intrusion which has created a pathway for gold-bearing mineralised
fluids to come through, silicify and set within quartz. The company believes that this proves the theory that

this project covers an Intrusion Related Gold System (IRGS).

Exhibit 2: Geological map of Golden Ridge
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Prior exploration activity focused on the eastern half of the target contact zone along the intrusion covering
~3km of the total ~9km contact strike. Within this area, the most success has been at the Trafalgar, Link Zone
and Brilliant prospects. These three prospects showed the strongest anomalism from initial soil sampling and
mapping activities which has translated into drilling success.

The culmination of the company’s prior exploration work at Golden Ridge came in the form of an Exploration
Target (ET) that was released in November 2024 which detailed the potential resource that could be defined
with further drilling. The ET utilised information from FG1’s prior exploration work to create 3D models that
define the potential mineralised structures and veins at the Trafalgar, Link Zone and Brilliant prospects. The
output indicated the potential to delineate a resource of 3.5-5.4mt at 3.0-4.0gpt for 449-520koz. Since the
release, FG1 has commenced further drilling with the aim of converting part of the ET into a JORC-compliant
resource.

Exhibit 3: Exploration target

P | Tonnes Range (Mt) Grade Range (g/t Au) Contained Au (oz)
rospect

| Low High Low High Low High
Trafalgar 1.6 22 45 6.0 303,000 322,000
Brilliant 14 22 1.6 19 82,000 115,000
Link Zone 0.6 0.9 28 3.5 64,000 83,000
Total 3.5 5.4 3.0 4.0 449,000 520,000

*The size and grade of the Exploration Target is conceptual in nature and therefore is an approximation.

There has been insufficient exploration to estimate a Mineral Resource and it is uncertain if further exploration will result in the
estimation of a Mineral Resource.

The Exploration Target has been prepared and reported in accordance with the 2012 edition of the JORC Code.

... _Refer to FG1 ASX announcement dated 14 November 2024 for detailed explanation of the basis for the statement

Source: Company presentation, February 2025

More recent exploration activity has added a focus on the far western margin of the contact with the
granodiorite at the Grenadier prospect, which sits in a large gold-in-soil anomaly that is of a similar size
(1,000m x 1,000m) and strength (up to 109ppb) to that of the Trafalgar prospect (refer to Exhibit 2). Since the
identification of the anomaly, FG1 has followed up with a trenching campaign which has mapped mineralised
quartz veins over ~300m of strike with grades of up to 12.0gpt. Bulk sampling also confirmed the higher grade
(average ~10.5gpt) nature of the gold mineralisation as well as high recoveries (mid-90%) indicating the gold
is free milling in nature.

More broadly across FG1’s Tasmanian exploration portfolio, notable projects and prospects include:

®  To the north of Golden Ridge, the Warrentinna project has demonstrated thicker, higher-grade intercepts
and supports the view of the project area hosting orogenic-style gold mineralisation typical of this part
of Tasmania.

B FG1’s Henty project is being evaluated for silver-zinc-lead mineralisation with recent rock chip sampling
returning attractive high-grade results which support further exploration activities at the project.

E  On the western side of Tasmania, the Firetower project, which is a polymetallic prospect hosting
mineralisation comprising of gold, cobalt and tungsten.

Western Australia

FG1’s Western Australian assets are largely focused on gold and lithium prospectivity, however, they are on
the back burner given the success at Golden Ridge and are now considered non-core. These projects are open
for joint venture or divestment and are unlikely to see any meaningful spending by FG1 for the foreseeable
future, in our view.
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FG1 continues to maintain an active ongoing exploration programme at the Golden Ridge project which
comprises a mix of field work, early-stage trenching, greenfield drilling and resource delineation drilling. The
key items in the forward work plan cover:

E  Phase 4 assays from recent drilling at Trafalgar North due June/July 2025;

E  Phase 4 drilling at Trafalgar assays likely July/August 2025 (Pg 10);

E  Inaugural drilling at Grenadier (Pg 4) to commence in June 2025, with assays likely July/August 2025;

®  Ongoing field work to identify new targets along the contact of the intrusion margin such as Double Event;
B Upgrade the ET targeted for November 2025; and

®  Potential drilling at the Henty project.

Post the $2.6m capital raise in February 2025, FG1 has ~$2.34m in cash and in our view is capitalised to
conduct the exploration work detailed previously, which should provide investors with a steady pipeline of
news and catalysts. We also note that since CY23, FG1 has put ~75% of spending into exploration activities.

Exhibit 4: FG1 historical spending breakdown
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Against 16 peers, FG1 trades below average when assessed against two scenarios being: full conversion of the
ET; or only half the ET into a JORC resource. This suggests that the value of converting the ET into a resource
is not fully reflected in the current enterprise value of the company and also suggests to us that further
exploration upside potential from new prospects such as Grenadier are also not reflected in the current
valuation of the company.

Flynn Gold Limited | 23 June 2025


https://announcements.asx.com.au/asxpdf/20250506/pdf/06jg4fbclgmm28.pdf
https://announcements.asx.com.au/asxpdf/20250610/pdf/06klgdrt2n36wj.pdf
https://announcements.asx.com.au/asxpdf/20250506/pdf/06jg4fbclgmm28.pdf
https://announcements.asx.com.au/asxpdf/20250219/pdf/06fp4n24lbs8p9.pdf

RAAS

Research as a Service

Exhibit 5: Peer comparisons (EV/Oz)
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The Hole Truth (June 2025)

Investor presentation (February 2025)

RaaS Stock Take Webinar Gold (December 2024)
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FINANCIAL SERVICES GUIDE

RaaS Research Group Pty Ltd
ABN 99 614 783 363
Corporate Authorised Representative, number
1248415, of

BR SECURITIES AUSTRALIAPTY LTD; ABN 92 168 734 530; AFSL 456663

Effective Date: 26™ March 2024
About Us
BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”)
number 456663. RaaS Research Group Pty Ltd (RaaS) is an Authorised Representative (number
1248415) of BR.
This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services
and includes such things as who we are, our services, how we transact with you, how we are paid, and
complaint processes
Contact Details, BR and RaaS
BR Head Office: Level 1, 160 Edward Street, Brisbane, QLD, 4000 www.brsecuritiesaustralia.com.au
RaaS:. c¢/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW, 2072.
P: +61 414 354712
E: finola.burke@raasgroup.com

Raas is the entity providing the authorised AFSL services to you as a retail or wholesale client.

What Financial Services are we authorised to provide? RaaS is

authorised to

- provide general advice to retail and wholesale clients in relation to
- Securities

The distribution of this FSG by RaaS is authorized by BR.

Our general advice service

Please note that any advice given by RaaS is general advice, as the information or advice given will not
take into account your particular objectives, financial situation or needs. You should, before acting on the
advice, consider the appropriateness of the advice, having regard to your objectives, financial situation
and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product
you should read any relevant Prospectus, Product Disclosure Statement or like instrument. As we only
provide general advice we will not be providing a Statement of Advice. We will provide you with
recommendations on securities.
How are we paid?
Raa$S earns fees for producing research reports about companies we like, and/or producing a financial
model as well. When the fee is derived from a company, this is clearly highlighted on the front page of the
report and in the disclaimers and disclosures section of the report. Sometimes we write reports using our
own initiative.
Associations and Relationships
BR, RaaS, its directors and related parties have no associations or relationships with any product issuers
other than when advising retail clients to invest in managed funds when the managers of these funds
may also be clients of BR. RaaS’s representatives may from time to time deal in or otherwise have a
financial interest in financial products recommended to you but any material ownership will be disclosed
to you when relevant advice is provided.
Complaints
If you have a complaint about our service, you should contact your representative and tell them about
your complaint. The representative will follow BR’s internal dispute resolution policy, which includes
sending you a copy of the policy when required to. If you aren’t satisfied with an outcome, you may
contact AFCA, see below.
BR is a member of the Australian Financial Complaints Authority (AFCA). AFCA provide fair and
independent financial services complaint resolution that is free to consumers.

Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call)

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001.

Professional Indemnity Insurance
BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation
under s912B of the Corporations Act and that covers our authorized representatives.
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DISCLAIMERS and DISCLOSURES

This report has been commissioned by Flynn Gold Ltd and prepared and issued by RaaS Research Group Pty Ltd, trading as
Research as a Service. RaaS Research Group has been paid a fee to prepare this report. RaaS Research Group’s principals,
employees and associates may hold shares in companies that are covered and, if so, this will be clearly stated on the front page of
each report. This research is issued in Australia by RaaS Research Group and any access to it should be read in conjunction with the
Financial Services Guide on the preceding two pages. All information used in the publication of this report has been compiled from
publicly available sources that are believed to be reliable. Opinions contained in this report represent those of the principals of RaaS
Research Group at the time of publication. RaaS Research Group provides this financial advice as an honest and reasonable opinion
held at a point in time about an investment’s risk profile and merit and the information is provided by the RaaS Research Group in good
faith. The views of the adviser(s) do not necessarily reflect the views of the AFS Licensee. RaaS Research Group has no obligation to
update the opinion unless RaaS Research Group is currently contracted to provide such an updated opinion. RaaS Research Group
does not warrant the accuracy of any information it sources from others. All statements as to future matters are not guaranteed to be
accurate and any statements as to past performance do not represent future performance.

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the
investor. Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should
collectively be a small component of a balanced portfolio, with smaller individual investment sizes than otherwise.

The science of climate change is common knowledge and its impacts may damage the global economy. Mitigating climate change
may also disrupt the global economy. Investors need to make their own assessments and we disclaim any liability for the impact of
either climate change or mitigating strategies on any investment we recommend.

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise. RaaS Research Group does not
stand behind the capital value or performance of any investment. Subject to any terms implied by law and which cannot be excluded,
RaaS Research Group shall not be liable for any errors, omissions, defects or misrepresentations in the information (including by
reasons of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons
who use or rely on the information. If any law prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-
supply of the Information, provided that such limitation is permitted by law and is fair and reasonable. Copyright 2025 RaaS Research
Group Pty Ltd (A.B.N. 99 614 783 363). All rights reserved.
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