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Research Note - 5 December 2025

COMPANY OVERVIEW

Tanami Gold NL (ASX:TAM) is an Australian mineral exploration company headquartered in Perth. The company is
primarily focused on the exploration and development of gold assets in the Northern Territory. Its flagship asset,
the Central Tanami Project Joint Venture (CTPJV), contains an estimated 2.84 million ounces of gold under JORC-
compliant resource classification.

PROJECTS

Overview

TAM'’s flagship asset, the CTPJV, is located in the Northern Territory and is prospective for gold. It comprises 5 areas:
the Groundrush Area, the Tanami Southwest Area, the Tanami Mine Corridor Area, the Tanami East Area, and the
Molech Area. The CTPJV is the only project in which TAM holds an interest.

Central Tanami Project Joint Venture

Project Overview. The CTPJV is a JV in which TAM owns 50%, with the other 50% owned by Mount Gibson Iron
Limited (ASX:MGX). It is located in the Tanami region of the Northern Territory, 650 km northwest of Alice Springs,
and approximately 100 km away from Newmont’s Granites-Callie Gold mine, which produces 408 Koz of gold
annually. The tenement covers a total area of 2,100 km?.

JORC. TAM'’s CTPJV contains a resource of 30.3 Mt at 2.8 g/t Au for 2,836,000.0z Au. JORC by resource category is
broken down in the table below.

_ Tonnes (Mt) Grade (g/t) Contained Au (oz)  Adjusted Ounces

Inferred 14.0 3.1 1,400,000 560,000
Indicated 15.0 2.8 1,400,000 980,000
Measured 1.3 0.8 36,000 36,000
Total 30.3 2.8 2,836,000 1,576,000

OWNERSHIP AND MANAGEMENT CONCERNS

Concentrated Ownership by APAC Resources

Tanami Gold’s share register is dominated by APAC Resources, a Hong Kong-based natural resources investment
and commodity trading firm. APAC holds 43.39% of Tanami Gold’s shares, while the next largest shareholder owns
only about 3.8%. This means APAC can exert significant control over Tanami - effectively, the company’s strategic
direction lies in the hands of a single majority stakeholder.
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Additionally, APAC’s dominant ownership position significantly reduces the free float of Tanami Gold shares,
meaning only a relatively small portion of the register is actively tradable. With limited liquidity, price discovery can
be constrained, and demand-driven upside may not fully translate into share price appreciation.

Overlapping Directorships and Dragon Mining Connections

Tanami Gold’s board of directors is heavily populated by individuals with interlocking roles in APAC and its affiliated
companies, especially Dragon Mining Limited (HKEx: 1712). Dragon Mining is a Hong Kong—listed gold producer in
which APAC Resources owns roughly 30% (and in 2025 APAC even moved to fully acquire Dragon). 4 of the 5 board
members of TAM are also either affiliated with or on the board of Dragon. Such a concentration of related-party
directors calls into question the board’s independence and its ability to objectively oversee management on behalf
of all shareholders. Decisions involving APAC or Dragon - for example, service agreements, joint venture
negotiations, or potential M&A — could be influenced by directors who sit on both sides of the table.

Lack of Insider Ownership

TAM’s management and directors collectively hold only about 1.31% of the company’s shares (15,448,484 shares
in total). In fact, four of the six board members (including the alternate director) own no shares in the company.
The only meaningful insider holding is Mr Montgomery’s ~15 million share stake (around 1.28%), with a nominal
holding by Mr Smith (~448,000 shares, 0.04%). Chairman Arthur Dew, Mr Procter, and Mr Edwards do not hold any
shares, nor does the CFO. Such minimal “skin in the game” suggests that management’s personal financial incentive
to see the stock price appreciate is limited. Combined with the fact that most of these individuals are appointees
or representatives of the majority shareholder, the board’s motivation may lean more toward serving APAC’s
strategic goals than maximising value for the broad base of shareholders.

INVESTMENT RECOMMENDATION

Given APAC’s concentrated ownership, the extensive interconnectedness with Dragon Mining, and the governance
risks arising from these related-party structures, we believe the alignment between management and minority
shareholders is weak. These factors may limit the company’s ability to deliver meaningful long-term value to
external investors. Accordingly, we recommend no action at this time.
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General Advice Warning

Please note that any advice given by Canary Capital Pty Ltd (Canary Capital) as a corporate authorised representative (CAR number 1254859)
of BR Securities Australia Pty Ltd (ABN 92 168 734 530) which holds AFSL 456663 is GENERAL advice, as the information or advice given does
not take into account your particular objectives, financial situation or needs. Before acting on the advice, you should 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 Product Disclosure Statement or like instrument. Canary
Capital Pty Ltd | ABN 18 618 657 640 | www.canarycapital.com.au. Our Financial Services Guide (FSG) is available on the Canary Capital
website https://canarycapital.com.au/financial-services-guide/

Disclaimers

Canary Capital 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 Canary Capital in good faith. The views of the adviser(s) do not necessarily reflect the views of
the AFS Licensee. Canary Capital has no obligation to update the opinion unless Canary Capital is currently contracted to provide such an
updated opinion. Canary Capital 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. You acknowledge that
you have assessed your own risk profile, with or without assistance from an AFSL holder licensed to provide such an assessment. We aren’t
licensed to assess your personal risk profile. 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. Investors are responsible for their own investment decisions, unless a contract stipulates otherwise. Canary Capital does not
stand behind the capital value or performance of any investment. Subject to any terms implied by law and which cannot be excluded, Canary
Capital 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, Canary Capital limits its liability to the re-supply of the Information, provided
that such limitation is permitted by law and is fair and reasonable.

Disclosures

Paul Hart and Arun Sengupta are directors and authorised representatives of Canary Capital. They certify that any advice given by them or
any other authorised representative of Canary Capital reflects their honest view of a company. Directors and authorised representatives of
Canary Capital may own securities in companies they recommend, which will be declared if they ever give advice. Authorised representatives
receive a share of the brokerage and origination fees earned by Canary Capital in relation to companies they recommend, so they rely on
their skills at selecting good investment opportunities for clients of Canary Capital. Canary Capital, its directors and associates and employees
receive fees and share options from companies to which Canary Capital is mandated to provide corporate advisory services. The companies
currently mandated are ESK, M2M, NYR, and DekkoSecure.

Confidentiality Notice

This email (and any attachments) is intended only for the addressee and may contain information which is confidential and privileged. If you
are not the addressee you may not use, disseminate or copy this information. If you have received this information in error, please notify us
immediately and destroy this email and attachments. We do not guarantee the integrity of any e-mails or attached files and are not
responsible for any changes made to them by any other person.
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