Research as a Service

Flagship Minerals Limited
Building oxide gold and copper resources

Flagship Minerals Limited (ASX:FLG), formerly Pan Asia Metals Limited (ASX:PAM), is a junior
explorer with two projects focusing on gold and copper respectively in Chile. Pantanillo is
an advanced gold oxide project which has an NI 43-101 based 1.05Moz Au MRE which is a
Qualified Foreign Estimate under JORC, whilst Rosario represents an earlier-stage copper
exploration project. Both projects are subject to binding option agreements whereby FLG
will make annual option payments and conduct work programmes to progress the projects.
With estimated cash of ~$1.12m as of May 2025, FLG appears to have funding to continue
to progress exploration activities at both the Pantanillo and Rosario projects.

Portfolio Description

FLG has rebranded alongside the company’s pivot towards developing and exploring the
Pantanillo gold and Rosario copper projects both of which are located in Chile. Previously,
FLG was focused on two lithium projects located in Chile (brine) and Thailand (hard rock).

The Key Projects

The Pantanillo Gold Project is situated within the prolific Maricunga gold belt (100Moz+)
located towards the northern end of Chile. This region hosts several similar style oxide gold
resources which are amenable to processing through heap leach. FLG entered into a
binding option agreement over the project in April 2025 in which the company has five
years to acquire 100% of the project. FLG paid US$200k in total upon signing the five-year
option agreement with a further US$1.4m in option fees payable through anniversary
years one-four whilst on the fifth anniversary, FLG has to pay US$11.0m to complete the
option and acquire 100% of the project. The vendor will also receive a 2% NSR royalty
whereby FLG can repurchase one half (1%) of the royalty for US$5.0m. The project has no
defined JORC resource, however, the project has a Qualified Foreign Estimate under JORC
(NI 43-101, the Canadian equivalent) of 47.4Mt at 0.69gpt for 1.05Moz. The project has
had ~20,500m of drilling which remains open along strike and up and down dip.
Approximately 97% is classified as oxide and transitional ore whilst ~99% is classified as
measured and indicated. This resource estimate was completed by a prior owner, Orosur
Mining Inc (TSXV:OMI). A review of prior metallurgical test work highlighted recoveries of
up to ~85% from oxide ore, which compares well to peer projects highlighted in the
release. The forward work plan includes conversion of the resource to JORC, increasing the
MRE through the adjustment of parameter such as dropping the cutoff if supported by
updated economic assessment. Drilling is expected to commence in the next
spring/summer field season in October 2025. FLG has considered a scope of work that
would work towards demonstrating a mining operation that can support production of
100kozpa for 10 years via heap leaching. This work will initially include metallurgical and
then extensional drilling targeting to support a potential resource upgrade in 1H 2026.
The Rosario Copper Project is an earlier-stage exploration project which is prospective for
oxide copper and sits ~10km north of Codelco’s El Salvador copper mine. FLG entered a
binding option agreement to acquire 100% of the project in August 2024.. Under the
option agreement, FLG will pay US$100k a year for three years with the potential to extend
for another with consent of the vendor and US$2m upon exercise of the option to
complete the acquisition of the project. Prospectivity has been identified at four prospects
and 15km of potential strike through rock chip/soil sampling and mapping conducted since
acquisition. The initial forward work plan for the project includes trenching, RC drilling and
bulk sampling for metallurgical testing.

ASX-listed peers

South American gold and copper peers include Solis Minerals Ltd (ASX:SLM), Titan
Minerals Limited (ASX:TTM), Tesoro Gold Ltd (ASX:TSO) and Southern Hemisphere Mining
Limited (ASX:SUH). We also note Saturn Metals Ltd (ASX:STN) as a larger, more-advanced
peer given it is an example of an ASX-listed company advancing heap leach gold project.
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Share Details
ASX code FLG
Share price (27-Jun) $0.056
Market capitalisation $12.5M
Number of shares 223.7TM
Options @ $0.12.5-0.20 35.9M
Performance rights oM
Net cash at 31-May-2025 ~$1.12M

Share Price Performance (12 months)
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Upside Case

E Significant new extensions to the gold resource at
Pantanillo

E Proving attractive economics for a development
scenario at Pantanillo

» Discovery of a copper resource at Rosario

Downside Case

B Sustained fall in the gold price

& Inability to covert and expand a gold resource that
can support the aspirational target of 100kozpa
over 10 years

F Failure to make a meaningful discovery at Rosario
Catalysts

E Conversion of the Pantanillo resource to JORC

& Further metallurgical test work

& Drilling at Pantanillo and Rosario

Comparative Companies (Australia & NZ)

SLM, TTM, TSO, SUH, STN
Company Contacts

Paul Lock (MD) +61 (2) 7228 7994

ceo@flagshipminerals.com

Raa$ Contacts
+61 405 785 516
joshua.baker@raasgroup.com

+61414 354 712
finola.burke@raasgroup.com

Joshua Baker

Finola Burke



https://announcements.asx.com.au/asxpdf/20250414/pdf/06hq2885wpmkss.pdf
https://announcements.asx.com.au/asxpdf/20250414/pdf/06hq2885wpmkss.pdf
https://announcements.asx.com.au/asxpdf/20250429/pdf/06j4nd264cdhkr.pdf
https://announcements.asx.com.au/asxpdf/20240813/pdf/066kdtkm51br87.pdf
https://announcements.asx.com.au/asxpdf/20240813/pdf/066kdtkm51br87.pdf
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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 AUSTRALIA PTY 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. Raa$S 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
Raa$:. ¢/- 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 Raa$ 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$ 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.



http://www.brsecuritiesaustralia.com.au/
http://www.afca.org.au/
mailto:info@afca.org.au
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DISCLAIMERS and DISCLOSURES

This report has been prepared and issued by RaaS Research Group Pty Ltd. 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 Raa$S Research Group Pty Ltd
(A.B.N. 99 614 783 363). All rights reserved.



