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Key Data

Symbol TSX: KNT-T

12-Month Div (Est.):  C$0.00

Beta: 1.28

:QZEtMu?'zth Total 49.3%

52-Week Range: C$33.17-C$14.32

Market Cap: C$5.4B

Net Debt (MM): C$(331.9)

Cash/Share: C$0.60

Dil. Shares Out (MM): 247.1

Float Shares (mm):  238.3

Float Cap ($mm): C$5,269

Working Cap ($mm): $448.9

NAVPS: C$32.60

m"(\j)r:prise Value C$5.131.3

BV/Share: C$5.06

Dividend: C$0.00

Yield: 0.0%

FY 2025A 2026E 2027E
(Dec)

EBITDA

Year $433.1 $737.8 $1,023.6
Adjusted EBITDA

EPS (f.d.)

Q1 $0.29 $0.47A

Q2 $0.17 $0.42

Q3 $0.35 $0.49

Q4 $0.36 $0.53

Year $1.18 $1.90 $2.71

THE TD COWEN INSIGHT

We highlight KNT as our Best Smidcap Idea with production growth via the Stage 3 expansion
and visibility to the next step changes in output ahead. We view the upcoming maiden
resource at Arakompa serving as a meaningful catalyst with significant upside via a high
grade, bulk tonnage scenario to complement current operations. Reiterate Buy, C$33 PT.

Summary Of Our Thesis

Our Buy rating for KNT is predicated on a high grade, Tier | asset driving significant production
growth from the Stage 3 expansion with visibility to additional upside via the next expansions
ahead. We estimate production growing from ~210 Koz AuEq this year to 300 Koz in 2027 and
nearly 400 Koz in 2028. As such, we view KNT representing one of the most exciting growth
stories in the space with recent completion of a number of capital projects driving greater
output and further build up of the net cash balance.

What Is Underappreciated Or Misunderstood?

We view geopolitical risk as an ongoing focus for investors given the location of Kainantu in
PNG. However, we view the in-country relationship for KNT being well established, bolstered by
renewal of the ML 150 Mining Lease in late 2022 by another 10 years to June 2034. As well, the
company has provided significant economic benefit as the second highest taxpayer amongst
mining companies in PNG and serves as one of the largest mining employers in country with
~92% of total workforce from PNG including 1/3 from local communities. As such, we view the
in-country relationship being supported by a strong social license to operate.

Catalysts & Milestones To Watch

We see several near-term catalysts for KNT including a maiden resource at Arakompa in
mid-2026 with ongoing drilling demonstrating potential for a high grade, near-surface bulk
tonnage deposit. As well, we see potential for initiation of capital returns with ~$245M in net
cash and continued build up of the balance sheet. Lastly, we view ongoing exploration as
continuing to support further growth ahead with significant upside across the property.

Price Target & How We Value The Stock

KNT currently trades at 0.56x spot NAV and 3.7x 2027E EV/EBITDA, representing a discount of
14% and 18%, respectively. As such, we view potential for a significant re-rating opportunity as
the company delivers on the growth profile ahead. Our C$33 PT is based on 1.0x NAV and 5x
2027E EBITDA target multiples, relatively in line vs peers.

What Is The Bear Case & The Risks To Our Call?

We view ramp up of development rates as key to the growth story in providing access to
additional mining fronts and flexibility underground. KNT has made meaningful progress with
record development of 3,007 m in Q1 representing a quarterly record, surpassing the 1,000
m/month target required to sustain Stage 3 levels, further increasing to 1,109 m in April with
the completion of a number of underground projects. Lastly, access to the second mining
front has been achieved with production from the Lower Kora commencing in April, providing
significantly greater flexibility to mining operations.

Research analysts marked with * above are not associated persons of TD Securities (USA) LLC
and are not registered as Research Analysts under FINRA rules. Research analysts registered
solely with FINRA are not subject to CIRO disclosure requirements.

Please see pages 9 to 14 of this report for important disclosures. TDSecurities.com
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AT A GLANCE

Our Investment Thesis

Our rating is based on successful ramp up of the Stage 3 & 4 expansions, increase in
underground development/mining rates, and ongoing exploration success resulting in

conversion of resources.

Base Case Assumptions

® We model ramp up of the new Phase 3

mill in mid-2026 followed by the Stage 4
expansion in mid-2028

Price Performance
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Forthcoming Catalysts

m Ongoing: Ramp up of the new Stage 3 mill
m Mid-2026: Maiden resource at Arakompa
m  Ongoing: Drilling across the property

Upside Scenario Downside Scenario

m Exploration success with resource m Lower metals prices and inability to

additions via Kora/Judd and dilatant convert resources

zones m Slower than planned underground
Addition of future expansion at Arakompa development and potential geotechnical
Additional discoveries including Au-Cu issues

porphyry via A1 drilling

Company Description

K92 is a gold/copper producer operating the Kainantu mine in Papua New Guinea. The
company is advancing a multi-phased expansion of operations while aggressively drilling
across the property.

Analyst Top Picks

Ticker Price (06/5/2026) Price Target Rating
K92 Mining Inc. KNT-T c$22.1 C$33.00 Buy

TDSecurities.com
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We view KNT having significant organic growth with
production growing from ~210 Koz AuEq in 2026 to nearly
400 Koz by 2028

We estimate accelerated improvement in costs as the
Stage 3 expansion ramps up and Stage 4 is advanced over
the coming years
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We estimate significant increase in FCF generation ahead
with large capital outlays having been completed for the
Stage 3 expansion

We estimate KNT continuing to build up the balance sheet
having achieved a strong net cash position with Stage 3
completed
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We estimate KNT trading at a ~14% NAV discount vs Junior
peers; we view potential for this spread to close as the
company delivers on growth profile ahead

We estimate KNT trading at a ~18% discount vs. Junior
peers on EV/EBITDA
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Appendix I: Operational/financial forecast and NAV Breakdown (spot prices)

K92 Mining - Operational and financial forecast

2027E

Operational Summary

Realized/Forecast Commodity Prices

2028E

Gold ($/0z) $3,440 $4,328 $4,328 $4,328

Copper ($/1b) $4.51 $6.20 $6.20 $6.20
Attributable Production

Gold (Koz) 164 198 270 331

Copper (Mlb) 6 11 23 43

Gold Equivalent (Koz AuEq) 174 218 308 399
Attributable Cash Costs

Total cash costs ($/0z) $690 $706 $413 $243

AISC ($/0z) - Reported $1,303 $1,153 $780 $586

Financial Summary

Consolidated Financials

Adjusted EBITDA ($/sh) $1.77 $2.78 $3.97
Adjusted Earnings ($/sh) $1.18 $1.74 $2.56
Operating Cash Flow ($/sh) - Reported $1.34 $2.10 $2.94
Sustaining Cash Flow ($/sh) - Levered $1.00 $1.69 $2.56
Operating Free Cash Flow ($/sh) - Levered $0.46 $1.38 $2.45
Dividends ($/sh) $0.00 $0.00 $0.00

$5.17
$3.37
$3.77
$3.35
$3.35
$0.00

$4,328
$6.20

343
44
415

$244
$589

$5.36
$3.53
$3.90
$3.49
$3.49
$0.00

$4,328
$6.20

341
44
414

$244
$547

$5.34
$3.56
$3.86
$3.55
$3.55
$0.00

Source: Company Reports, TD Cowen

K92 Mining - NAV Breakdown (spot gold of $4,328/0z, spot copper of $6.2/Ib)

Ownership Resources Modelled Resources Not Modelled

Total Value

(%) DCF @ M$ EV/oz AuE M$

Producing Assets

M$

$/sh

Kainantu (Papua New Guinea) 100% 5.0% $6,356 $125/0z $322 $6,678 $27.23
Total 5.0% $6,356 $322 $6,678 $27.23
Development Assets
Blue Lake (Papua New Guinea) $5/0z $42 $42 $0.17
Total $42 $42 $0.17
Corporate Assets/Liabilities
Cash and liquid working capital $406 $1.65
Funds raised through future dilution $0 $0.00
Debt (Including financial leases) ($45) ($0.18)
Corporate items net of tax shield ($109) ($0.44)
Reclamation ($9) ($0.04)
Total $243 $0.99
Total Net Asset Value (USD) $6,963 $28.39 0.56x
Total Net Asset Value (CAD) $9,539 $38.89
Fully Diluted Shares Outstanding
Shares Outstanding (M) 245.3
Assumed Shares Issued (M) 0.0
Fully Diluted Shares Outstanding (M) 245.3

Source: Company Reports, TD Cowen, Bloomberg Consensus FX
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Appendix II: Operational/financial forecast and NAV Breakdown (TD Cowen gold deck)

K92 Mining - Operational and financial forecast

2025 2026E 2027E 2028E 2029E

Operational Summary

Realized/Forecast Commodity Prices

Gold ($/0z) $3,440 $4,781 $4,600 $4,200 $3,800 $3,600

Copper ($/1b) $4.51 $5.52 $5.40 $5.00 $4.75 $5.00
Attributable Production

Gold (Koz) 164 198 270 331 343 341

Copper (Mlb) 6 1M 23 43 44 44

Gold Equivalent (Koz AuEq) 174 214 302 388 405 410
Attributable Cash Costs

Total cash costs ($/0z) $690 $747 $494 $405 $435 $409

AISC ($/0z) - Reported $1,303 $1,194 $859 $744 $773 $703

Financial Summary

Consolidated Financials

Adjusted EBITDA ($/sh) $1.77 $3.00 $4.17 $4.79 $4.39 $4.15
Adjusted Earnings ($/sh) $1.18 $1.90 $2.71 $3.12 $2.86 $2.72
Operating Cash Flow ($/sh) - Reported $1.34 $2.26 $3.09 $3.51 $3.22 $3.02
Sustaining Cash Flow ($/sh) - Levered $1.00 $1.85 $2.71 $3.09 $2.82 $2.71
Operating Free Cash Flow ($/sh) - Levered $0.46 $1.54 $2.59 $3.09 $2.82 $2.71
Dividends ($/sh) $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

Source: Company Reports, TD Cowen

K92 Mining - Production forecast

Production - Consolidated

Kainantu - Gold (Koz) 164 198 270 331 343 341
Kainantu - Copper (Mlb) 5.9 10.9 22.7 42.7 A4.4 44.4
Gold Equivalent (Koz AuEq) 174 214 302 388 405 410

Source: Company Reports, TD Cowen

K92 Mining - Cost forecast

2027E y{1y1:]3 2029E 2030E

Cash Costs

By-Product Basis

Kainantu $690 $747 $494 $405 $435 $409
Total cash costs ($/0z) - Reported $690 $747 $494 $405 $435 $409
Sustaining Capex $521 $357 $284 $266 $269 $227
Corporate Overhead - Cash Based $94 $88 $73 $65 $61 $60
Reclamation/Other ($2) $3 $8 $8 $8 $8
All-in Sustaining Cash Costs ($/0z) - Reported $1,303 $1,194 $859 $744 $773 $703

Source: Company Reports, TD Cowen

TDSecurities.com
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K92 Mining - NAV Breakdown (long-term gold price of $3,600/0z)

Ownership Resources Modelled Resources Not Modelled Total Value P/NAV
(%) DCF @ M$ EV/oz AuE M$ M$ $/sh (x)

Producing Assets

Kainantu (Papua New Guinea) 100% 5.0% $5,221 $125/0z $317 $5,538 $22.58

Total 5.0% $5,221 $317 $5,538 $22.58
Development Assets

Blue Lake (Papua New Guinea) $5/0z $41 $41 $0.17

Total $41 $41 $0.17
Corporate Assets/Liabilities

Cash and liquid working capital $416 $1.70

Funds raised through future dilution $0 $0.00

Debt (Including financial leases) ($45) ($0.18)

Corporate items net of tax shield ($104) ($0.43)

Reclamation ($9) ($0.04)

Total $258 $1.05
Total Net Asset Value (USD) $5,837 $23.80 0.68x
Total Net Asset Value (CAD) $7,996 $32.60
Fully Diluted Shares Outstanding

Shares Outstanding (M) 245.3

Assumed Shares Issued (M) 0.0

Fully Diluted Shares Outstanding (M) 245.3

Source: Company Reports, TD Cowen, Bloomberg Consensus FX

K92 Mining- Price target breakdown (60% NAV, 40% EBITDA)

Value Multiple Target
Net Asset Value Target (60%)
Operating Assets $21.28 1.00x $21.28
Corporate Adjustments $2.51 1.00x $2.51
$23.80
EBITDA Target (40%)
EBITDA $4.55 5.00x $22.77
Corporate Adjustments $1.48 1.00x $1.48
$24.25
Unrounded Value (USD) $23.98
Unrounded Value (CAD) $32.85
Target Price (CAD) - Rounded to nearest $1.00 $33.00

Source: Company Reports, TD Cowen
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Valuation

We estimate K92 currently trading at 0.56x spot P/NAV and 3.7x 2027E EV/EBITDA,
representing a 14% and 18% discount vs Junior peers. We view potential for a
significant re-rating opportunity given K92's Tier | asset quality and as the company
continues to deliver on its growth profile ahead.

Justification of Target Price

Our target price is based on a 1.0x target multiple on our corporate NAV5% (60%
weighting) and 5.0x EV/EBITDA (40%). Our multiples are relatively in line with Junior
peers based on Tier 1 asset quality and growth profile ahead, offset by geopolitical
risk operating in PNG.

Key Risks To The Price Target

The key risks to our target price include gold, copper, silver, fuel, and power price
risks; financial risks, including risks to the cost and availability of financing; foreign
exchange rate risks; forecast risks, including capital and operating cost risks, risks
related to deposit size, grade, and mineability, and risks relating to production levels,
metallurgical recoveries, and smelter terms; market risks; technical risks, including
risks to the process flowsheet that we envision; infrastructure risks, including the
availability of power and its reliability; transportation risk; political risks, including
permitting risk; community social relations risks; labour relations risk; risks related to
the cost and availability of equipment and consumables; environmental risk; title risk;
climate risks; surface rights risk; access risk; key personnel retention risk; and
company-specific risks, including unforeseen changes to the country’s legal and
fiscal regime.

TDSecurities.com
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One Page Summary (TD Cowen gold deck)

K92 Mining Inc. Price Target: C$33.00 Rating: Buy
TD Securities / Wayne Lam, CFA (416) 983-9588
Share Price (C$/sh) : $22.11 Implied Return (%): 49.3%
TSX: KNT Market Value (M $): $3,920 2027E Dividend (US$/sh): $0.00 Implied Total Return (%): 49.3%
Enterprise Value (M $) $3,558 NAV (C$/sh): $32.60 P/NAV (x) 0.68x
AIlUSD unless noted Year Ended December 31  All USD unless noted Year Ended December 31
RATIO ANALYSIS 2025 2026E 2027E 2028E REALIZED & FORECAST PRICES 2025 2026E  2027E 2028E
Earnings - Adjusted ($/sh) usb $1.18 $1.90 $2.71 $3.12 Gold Price $/oz $3,440 $4,781 $4,600 $4,200
Cash Flow - Reported ($/sh) usD $1.34 $2.26 $3.09 $3.51 Copper Price $/Ib $4.51 $5.52 $5.40 $5.00
P/CF Multiple X 11.9x 7.1x 5.2x 4.6x PRODUCTION & CASH COSTS 2025 2026E 2027E 2028E
EBITDA - Adjusted ($/sh) usD $1.77 $3.00 $4.17 $4.79 Gold Koz 164 198 270 331
EV/EBITDA X 8.2x 4.8x 3.5x 3.0x Copper Mib 5.9 10.9 22.7 42.7
Operating Free Cash Flow ($/sh) usD $0.46 $1.54 $2.59 $3.09 Gold Equivalent Koz 174 214 302 388
FCF Yield (%) % 2.9% 9.7% 16.2%  19.3% By-product cash costs ($/0z) $/oz $690 $747 $494 $405
Dividend Yield (%) % 0.0% 0.0% 0.0% 0.0% AISC ($/0z) - Reported $/oz $1,303  $1,194 $859 $744
Debt/Total Capital % 4.1% 3.5% 0.0% 0.0%
INCOME STATEMENT (M$) 2025 2026E 2027E 2028E
Revenue usD $551 $996  $1,351 $1,585 500
Operating Costs usb ($118) ($258) ($327) ($409) 3
EBITDA usb $433 $738 $1,024 $1,176 2 400
DD&A USD _ ($28)  ($49)  ($69)  (g88) & 300
EBIT usb $405 $689 $955 $1,088 g 200
Other Income/Expenses usb ($17) ($0) $5 $14 B 100
EBT USD  $388  $688  $959 $1102 T
Taxes USD _($118) ($221) ($295) ($336) « 2025 2026E 2027E 2028E 2029E 2030E
Net Income - Reported usD $270 $467 $664 $766 u Gold Equivalent (Koz AuEq)
Adjustments usD $18 $0 $0 $0
Net Income - Adjusted usD $288 $467 $664 $766 $1,500 T
Weighted average diluted shares M 245 246 245 245 .
CASH FLOW STATEMENT (M$) 2025 2026E 2027E 2028E § $1,000
Cash Flows from Operating Activities %
Net Income USD  $270  $467  $664  $766 2  gs500
DD&A usb $28 $49 $69 $88 o
Taxes Paid usbD ($90) ($212) ($280) ($332) $0
Non Recurring/Other usbD $122 $251 $306 $338 2025 2026E 2027E 2028E 2029E 2030E
Operating Cash Flow usb $329 $556 $758 $860 . . .
Changes in Working Capital USD ($48) $19) $0 $0 = Cash costs Ongoing capital = G&A/Exploration
Net Operating Cash Flow uUsb $281 $537 $758 $860
Cash Flows From Investing Activities
Capital Expenditure usb ($216) ($174) ($118) ($101) ATTRIBUTABLE RESERVES & RESOURCES
Other usb $22 $0 $0 $0 Au EV AuE* EV
Net Investing Cash Flow uUsb ($194) ($174) ($118) ($101) Moz $/oz Moz $/oz
Cash Flows From Financing Activities P&P Reserves - All Categories 1.3 $2,695 1.5 $2,325
Equity Issues (net of costs) usD $15 $3 $0 $0 Total Measured & Indicated 2.2 $1,595 2.6 $1,346
Net Borrowings usD ($2) ($8) ($4) ($46) Total Mesured & Indicated & Inferred 9.1 $390 15.1 $236
Dividends Paid & Other usb ($16) $0 $0 $0
Net Financing Cash Flow uUsb ($3) ($5) ($4) ($46) *AuEq based on TD CM long-term commodity price forecasts
Increase (Decrease) in Cash uUsD $84 $358 $636 $713 OTHER DATA
Cash at End of Year usb $231 $589  $1,225 $1,938 Issued Shares MM 245.3
Operating Free Cash Flow usD $65 $363 $640 $759 Issued Shares (fully diluted) MM 245.3
Net Free Cash Flow usb $63 $355 $636 $713
BALANCE SHEET (M$) 2025 2026E 2027E 2028E NET ASSET VALUE DR (%) M$ $/sh
Cash & Equivalents CAD $231 $589 $1,225 $1,938  Operating Value
Other Current Assets CAD $147 $145 $145 $145 Kainantu - Papua New Guinea 5.0% $5,538  $22.58
PP&E & Mining Interests CAD $570 $694 $744 $756 Total Operating Value $5,538 $22.58
Other Long Term Assets CAD $11 $4 $4 $4 Blue Lake - Papua New Guinea $41 $0.17
Total Assets CAD $958 $1,432 $2,118 $2,843 Total Development Value $a41 $0.17
Current Liabilities CAD $115 $67 $112 $67 Cash & Working Capital $416 $1.70
Long Term Debt CAD $33 $45 $0 $0 Long-term Debt ($45) ($0.18)
Other Long Term Liabilities CAD $42 $69 $83 $87 Other ($154)  ($0.63)
Total Liabilities & Minority Interest CAD $190 $181 $196 $154 Total Net Asset Value (USD) $5,837 $23.80
Shareholder Equity CAD $768 $1,251  $1,922 $2,689 Total Net Asset Value (CAD) $7,996 $32.60
Total Liabilities & Shareholder Equi CAD $958  $1,432 $2,118 $2,843
FINANCIAL RATIOS 2025 2026E 2027E 2028E
Return on Equity (ROE) % 46.4% 46.3% 41.9% 33.2%
Return on Capital (ROIC) % 42.3% 44.1% 40.7% 32.9%

Source: Company Reports, TD Cowen
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VALUATION METHODOLOGY AND RISKS

Valuation Methodology

Gold and Precious Minerals - Mid and Small Cap Golds

Our valuation methodology may include two approaches: a relative value approach or an
intrinsic value approach. Our relative value approach relies upon utilizing a blend of P/NAV
and EV/EBITDA multiples, which we consider as the most relevant metrics. Our intrinsic value
approach utilizes discounted cash flow (DCF) methodology as well as our sum-of-the-parts NAV
analysis, which values a company based on its mineral resources and selected balance sheet
items. Mine plan, capital costs, and operating cost assumptions applied in our DCF are based
on published technical reports, our best estimates using our experience and observations from
other projects and information publicly disclosed by management.

We make investment recommendations on certain early stage, pre-revenue companies based
upon an assessment of their asset quality and upside potential, technology, probability

of market success, and the potential market opportunity, balanced by an assessment of
applicable risks. Such companies may not be assigned a price target.

Investment Risks

Gold and Precious Minerals - Mid and Small Cap Golds

Technical Risk - Mining projects are all subject to a certain level of technical risks depending on
the nature of the project.

Permitting and Political Risk - Mining projects are subject to the geopolitical risks in their
respective jurisdiction. Project permitting can also be adversely affected by the jurisdiction's
political climate and social issues.

Financial & Forecast Risk - The company's future financial performance is dependent on a
number of assumptions, including metal prices, foreign exchange rates, operating costs, and
capital expenditure levels. The company may require additional funding beyond our forecasts
and there can be no assurance that these funds will be available, or at an acceptable cost.

Environmental Risk - Risks assessed include water and waste recycle rates, electricity and
energy from renewables, emissions and energy intensity, scope 1 & 2 & 3 emissions, greenhouse
emission targets, reclamation and tailings targets, environmental incident counts and
environmental certifications, and preventative practices and monitoring.

Social Risk - Both national and local community support are critical to successfully building
and operating a mine. Some of the key elements to assess include workplace safety metrics,
community investment, economic value generated and distributed, procurement from local
vendors, percentage of costs spent with local suppliers and good stewardship of the local
environment.

Risks To The Price Target

The key risks to our target price include: gold, copper, silver, fuel, and power price risks;
financial risks, including risks to the cost and availability of financing; foreign exchange rate
risks; forecast risks, including capital and operating cost risks, risks related to deposit size,
grade, and mineability, and risks relating to production levels, metallurgical recoveries, and
smelter terms; market risks; technical risks, including risks to the process flowsheet that we
envision; infrastructure risks, including the availability of power and its reliability; transportation
risk; political risks, including permitting risk; community social relations risks; labour relations
risk; risks related to the cost and availability of equipment and consumables; environmental
risk; title risk; climate risks; surface rights risk; access risk; key personnel retention risk; and
company-specific risks, including unforeseen changes to the country’s legal and fiscal regime.

TDSecurities.com 9
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ADDENDUM

Stocks Mentioned In Important Disclosures

Ticker Company Name
KNT-T K92 Mining Inc.

Analyst Certification

Each author of this research report hereby certifies that (i) the views expressed in the research report accurately reflect his or her personal views about any and all of
the subject securities or issuers, and (ii) no part of his or her compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views
expressed in this report.

Important Disclosures

TD Securities Inc., TD Securities (USA) LLC or its affiliates makes a market in the stock of K92 Mining Inc. securities.

On October 21-24, 2025, we visited K92 Mining's Kainantu mine in Papua New Guinea. The Kainantu mine is the company's only asset. The company only provided mine
site accommodations, local chartered transportation, and meals as part of this tour.

TD Securities Inc., TD Securities (USA) LLC or its affiliates beneficially own 1% or more of a class of equity securities of K92 Mining Inc., as of the month end preceding
this report.

TD Cowen compensates research analysts for activities and services intended to benefit the firm's investor clients. Individual compensation determinations for research
analysts, including the author(s) of this report, are based on a variety of factors, including the overall profitability of the firm and the total revenue derived from all
sources, including revenues from investment banking, sales or trading. TD Cowen does not compensate research analysts based on specific investment banking
transactions or specific trading activities, nor does it permit any feedback or input from investment banking for the purpose of research analyst compensation.

Disclaimer

“TD Securities” is a trademark of The Toronto-Dominion Bank ("TD") and represents certain investment banking, capital markets and wholesale banking activities
conducted through certain subsidiaries and branches of The Toronto-Dominion Bank worldwide. “TD Cowen” is a division of TD Securities and represents a marketing
name of certain businesses within TD Securities, including for TD Securities Global Research.

THIS RESEARCH REPORT WAS PRODUCED SOLELY BY TD SECURITIES INC. IN ACCORDANCE WITH THE CANADIAN INVESTMENT REGULATORY ORGANIZATION'S
DISCLOSURE REQUIREMENTS RELATING TO RESEARCH REPORTS.

RESEARCH ANALYSTS MARKED WITH * ON THE FRONT PAGE ARE NOT ASSOCIATED PERSONS OF TD SECURITIES (USA) LLC AND ARE NOT REGISTERED AS
RESEARCH ANALYSTS UNDER FINRA RULES. SUCH RESEARCH ANALYSTS MAY NOT BE SUBJECT TO RULE 2241 RESTRICTIONS ON COMMUNICATIONS WITH A
SUBJECT COMPANY, PUBLIC APPEARANCES AND TRADING SECURITIES HELD BY A RESEARCH ANALYST ACCOUNT.

TD Cowen research reports are simultaneously available to recipients on our client website. Research reports are for our clients only. Not all research reports are
disseminated, e-mailed or made available to third-party aggregators. TD Securities is not responsible for the redistribution of TD Cowen research by third-party
aggregators. Selected research reports are available in printed form in addition to an electronic form. All published research reports can be obtained on the firm’s
client website, https://portal.tdsecurities.com/alpha.

This material is for general informational purposes only and is not investment advice nor does it constitute an offer, recommendation or solicitation to buy or sell a
particular financial instrument. The recipients of this material are to contact the representative in their local jurisdiction with regards to any matters or questions arising
from, or in connection with, this material.

The information, opinions, commentaries, estimates and forecasts are as of the date of this report and subject to change without prior notification. We seek to update
our materials as appropriate, but at times, there may be various regulations that prevent us from doing so. Macro commentaries are published at irregular intervals as
appropriate in the author’s judgement.

Historical information regarding performance is not indicative of future results and investors should understand that statements regarding future prospects may not be
realized. All investments entail risk, including potential loss of principal invested. Performance analysis is based on certain assumptions, the results of which may vary
significantly depending on the modelling inputs assumed.

The information contained herein is not intended for distribution to, or use by, any person in any state or jurisdiction where such distribution or use would be contrary to
applicable law or regulation, or which would subject TD Securities to additional licensing or registration requirements.

This material is not to be construed as accounting, legal or tax advice. Other than disclosures relating to TD Securities, the information herein is based on sources we
believe to be reliable but is not guaranteed by us and does not purport to be a complete statement or summary of the available data. The opinions and commentaries
herein do not take into account individual client circumstances, objectives or needs and are not intended as an offer or solicitation with respect to the purchase or
sale of any security or recommendations of investment strategy. The recipients of this report must make their own independent decisions regarding any predictions,
opinions or other information in this report. To the extent that this report discusses any legal proceedings or issues, it has not been prepared to express or intended to
express any legal conclusion, opinion or advice. Our analysts, salespeople, traders and other professionals may provide oral or written market commentary or trading
strategies to our clients that reflect opinions that are contrary to the opinions expressed in this report.

TD Cowen disclaims any and all liability relating to the information herein, including without limitation any express or implied representations or warranties for,
statements contained in, and omissions from, the information. TD Cowen is not liable for any errors or omissions in such information or for any loss or damage suffered,
directly or indirectly, from the use of this information. TD Cowen may have effected or may effect transactions for its own account in the securities described herein. No
proposed customer or counterparty relationship is intended or implied between TD Cowen and a recipient of this document.

TD Cowen research is produced in the U.S. by TD Securities (USA) LLC, a wholly owned subsidiary of The Toronto-Dominion Bank. TD Securities (USA) LLC is a U.S.
broker dealer registered with the U.S. Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority and of the Securities
Investor Protection Corporation.
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TD Cowen research is produced in Canada by TD Securities Inc., a wholly owned subsidiary of The Toronto-Dominion Bank. TD Securities Inc. is regulated by the
Canadian Investment Regulatory Organization of Canada, a member of the Canadian Investor Protection Fund and a member of Canadian Marketplaces.

The legal entity identified on the front cover is the legal entity responsible for the production of this report. Where there are multiple authors with different legal entities
identified, these legal entities are jointly responsible for the production of this report. Multiple authors from various TD Securities legal entities may have contributed to
the production of this material but may not be registered or licensed to carry out regulated activities in your jurisdiction and do not hold themselves out as being able
to do so. Unless otherwise stated below, this material has been distributed by the legal entity responsible for production.

The information contained herein is not intended for distribution to, or use by, any person in any state or jurisdiction where such distribution or use would be contrary to
applicable law or regulation, or which would subject TD Securities to additional licensing or registration requirements.

If you would like to unsubscribe from our email distribution lists at any time, please contact your TD Securities Sales Contact. If you are located in Europe, Asia,
Australia or New Zealand you may also unsubscribe by emailing us at Privacy.EAP@tdsecurities.com.

You can access our Privacy Policy here http://www.tdsecurities.com/tds/content/AU_PrivacyPage.

For important disclosures regarding the companies that are the subject of this research report, please contact TD Securities (USA) LLC, Research Department, 1
Vanderbilt Avenue 22nd Floor, New York, NY 10017 or TD Securities Inc. Research Department, 66 Wellington Street West Toronto, Ontario M5K 1A2. In addition, the
same important disclosures, except for the valuation methods and risks, are available on the Firm's disclosure website at https://tdcowen.bluematrix.com/sellside/
Disclosures.action.

Equity Research Price Targets: TD Cowen assigns price targets on all companies covered in equity research unless noted otherwise. The equity research price target
for an issuer's stock represents the value that the analyst reasonably expects the stock to reach over a performance period of twelve months. Any price targets in
equity securities in this report should be considered in the context of all prior published TD Cowen equity research reports (including the disclosures in any such equity
report or on the Firm's disclosure website), which may or may not include equity research price targets, as well as developments relating to the issuer, its industry and
the financial markets. For equity research price target valuation methodology and risks associated with the achievement of any given equity research price target,
please see the analyst's equity research report publishing such targets.

Recipients of this analysis or research report are to contact the representative in their local jurisdiction with regards to any matters or questions arising from, or in
connection with, the analysis or research report.

Australia

If you receive this document and you are domiciled in Australia, please note that it is intended to be issued for general information purposes only and distributed to a
person who is a wholesale client, as defined in the Corporations Act 2001 and Corporations Regulations 2001, by Toronto Dominion (South East Asia) Limited ("TDSEA").
TDSEA does not hold itself out to be providing financial advice in these circumstances. TD Securities is a trademark and represents certain investment dealing and
advisory activities of The Toronto-Dominion Bank and its subsidiaries, including TDSEA. The Toronto-Dominion Bank is not an authorized deposit-taking or financial
services institution in Australia. TDSEA is a holder of an Australian Financial Services License (528885) and is regulated in Australia by the Australian Securities and
Investments Commission.

«TD Securities (USA) LLC ("TDS USA") is exempt from the requirement to hold an Australian Financial Services Licence under the Corporations Act 2001 in respect of
those financial services; and

«TDS USA is regulated by the U.S. Securities and Exchange Commission under U.S. laws, which differ from Australian laws.

Canada

No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon this report, the information contained herein, or
the merits of the securities described herein, if any, and any representation to the contrary is an offence.

Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD Securities Inc. TD
Securities Inc. is a member of the Canadian Investor Protection Fund and is regulated by CIRO.

China, India, and South Korea

Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be issued to persons who
have the relevant qualifications to engage in the investment activity mentioned in this document. The recipient is responsible for obtaining all relevant government
regulatory approvals/licenses themselves and represents and warrants to The Toronto-Dominion Bank that the recipient's investments in those securities do not violate
any law or regulation, including, but not limited to, any relevant foreign exchange regulations and/or overseas investment regulations. The Toronto-Dominion Bank

has a representative office in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-Dominion Bank or its business.
However, neither any of the Toronto-Dominion Bank offshore branches/ subsidiaries nor its representative offices are permitted to conduct business within the borders
of the PRC, India and South Korea. In locations in Asia where the Bank does not hold licenses to conduct business in financial services, it is not our intention to, and

the information contained in this document should not be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in
relation to, any regulated instrument or product. This publication is for general information only, without addressing any particular needs of any individual or entity and
should not be relied upon without obtaining specific advice in the context of specific circumstances.

Hong Kong SAR (China)

This document, which is intended to be issued in Hong Kong SAR (China) ("Hong Kong") only to Institutional Professional Investors as defined under paragraph (a) to (i)
of the definition of Professional Investor in the Securities and Futures Ordinance (the "SFO"), has been distributed through Toronto-Dominion Bank, Hong Kong Branch,
which is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission.

Japan

For Japanese residents, please note that if you have received this document from The Toronto-Dominion Bank entities based outside Japan, it is being provided to
qualified financial institutions (“QF1”) only under a relevant exemption to the Financial Instruments and Exchange Act. If you have received this document from TD
Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., Ltd. is regulated by the Financial Services Agency of Japan and
is distributing this document in Japan as a Type 1 Financial Instruments Business Operator registered with the Kanto Local Finance Bureau under registration number,
Kinsho 2992, and a member of Japan Securities Dealers Association.

New Zealand
The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989.

Singapore
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This report is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch or Toronto Dominion (South East Asia) Limited, and recipients in Singapore of
this report are to contact the entity from which they received this report in respect of any matters arising from, or in connection with, this report. The Toronto-Dominion
Bank, Singapore Branch and Toronto Dominion (South East Asia) Limited are regulated by the Monetary Authority of Singapore. It is only intended for distribution to a
person who is an accredited investor, institutional investor or expert investor as defined in the Singapore Securities and Futures Act.

United Kingdom and Europe

TD Securities’ principal trading area and investing businesses may make investment decisions that are inconsistent with recommendations or views expressed in our
research. TD Securities maintains physical, electronic and procedural information barriers to address the flow of information between and among departments within
TD Securities, as well as its affiliates. Additionally, the persons who are not involved with the production of the recommendation but are reasonably expected to have
access to the recommendation prior to its completion are subject to policies and procedures preventing them to trade related to expected recommendation. Research
department related policies are designed to prevent, monitor, surveil and avoid appearance of conflicts of interest with respect to the persons or associated persons
involved in the production of the recommendation. This research report is to be communicated only to persons of a kind described in Articles 19 and 49 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005. It must not be further transmitted to any other person without our consent. The Toronto-Dominion
Bank and TD Bank Europe Limited ("TDBEL") are regulated for investment business conducted in the UK by the UK Financial Conduct Authority. TD Global Finance
unlimited company is regulated for investment business conducted in Ireland by the Central Bank of Ireland. TD Execution Services Limited is authorized and regulated
in the UK by the Financial Conduct Authority.

The Toronto-Dominion Bank and TD Bank Europe Limited are regulated for investment business conducted in the UK by the UK Financial Conduct Authority. TD

Global Finance unlimited company is regulated for investment business conducted in Ireland by the Central Bank of Ireland. This document is prepared, issued or
approved for issuance in the UK by the Toronto-Dominion Bank, TDBEL and/or in Europe by TD Global Finance unlimited company in respect of investment business.
Insofar as the document is issued in or to the United Kingdom, it is intended only to be issued to persons who (i) are persons falling within Article 19(5) ("Investment
professional") of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons falling
within Article 49(2)(a) to (d) ("High net worth companies, unincorporated associations, etc.") of the Financial Promotion Order, or (iii) are persons to whom an invitation
or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or

sale of any securities may otherwise lawfully be communicated or caused to be communicated. Insofar as the document is issued in or to the European Union, it is
intended only to be issued to persons categorized as 'Per Se Professional' or 'Eligible Counterparties' as defined in S.I. No 375 of 2017, European Union (Markets in
Financial Instruments) Regulations 2017, Schedule 2. Clients in the United Kingdom wishing to effect transactions in any security discussed herein should do so through
a qualified salesperson of TD Bank Europe Limited. European clients wishing to effect transactions in any security discussed herein should do so through a qualified
salesperson of TD Global Finance unlimited company. Article 20 Market Abuse Regulation 596/2014 ("MAR") requires market participants who produce or disseminate
Investment Recommendations or other information recommending or suggesting an investment strategy to take reasonable care that such information is objectively
presented, and to disclose their interests or indicate conflicts of interest.

In accordance with the MAR requirements, see the Investment Recommendations Disclaimer for relevant information in relation to The Toronto-Dominion Bank -
London Branch, TDBEL and TD Global Finance unlimited company. https://www.tdsecurities.com/tds/document/MAR-IR-Disclaimer.

Additional Notice to European Union Investors: Individuals producing recommendations are required to obtain certain licenses by the Financial Regulatory Authority
(FINRA). You can review the author’s current licensing status and history, employment history and, if any, reported regulatory, customer dispute, criminal and other
matters via “Brokercheck by FINRA” at http://brokercheck.finra.org/. An individual’s licensing status with FINRA should not be construed as an endorsement by FINRA.
General biographical information is also available for each Research Analyst at https://www.tdsecurities.com/ca/en.

Additionally, the complete preceding 12-month recommendations history related to recommendation in this research report is available at https://
tdcowen.bluematrix.com/sellside/Disclosures.action

TD Securities Inc., TD Securities (USA) LLC or its affiliates beneficially own .5% or more of a class of equity securities of K92 Mining Inc., as of the month end preceding
this report.

The recommendation contained in this report was produced at June 7, 2026, 22:41ET. and disseminated at June 8, 2026, 5:28ET.
Copyright, User Agreement and other general information related to this report.

Copyright © 2026 The Toronto-Dominion Bank and/or its affiliates. All Rights Reserved. The TD logo and other TD trademarks are the property of The Toronto-Dominion
Bank or its subsidiaries. This research report is prepared for the exclusive use of TD Cowen clients and may not be copied, reproduced, posted, displayed, modified,
redistributed, transmitted, or disclosed, in whole or in part, or in any form or manner, to others outside your organization without the express prior written consent of TD
Cowen. Any unauthorized use or disclosure is prohibited. Receipt and review of this research constitutes your agreement not to reproduce, display, modify, distribute,
transmit, or disclose to others outside your organization.

TD Cowen: Atlanta 866 544 7009 Boston 617 946 3700 Calgary 403 299 8572 Chicago 312 577 2240 Cleveland 440 331 3531 Montreal 514 289 1500 New York 646
562 1010 San Francisco 415 646 7200 Stamford 646 616 3000 Toronto 416 944 6978 Vancouver 604 654 3332

TD COWEN EQUITY RESEARCH RATING DEFINITIONS

Buy (1): The stock is expected to achieve total return of +15% or more over the next 12 months

Hold (2): The stock is expected to achieve a total return that falls between -10% to +15% over the next 12 months

Sell (3): The stock is expected to achieve a total return of -10% or below over the next 12 months

Suspended (4): Due to evolving circumstances and potential conflicts of interest, we can no longer generate what we consider a defensible rating at the current time

Assumption: The expected total return calculation includes annual return and forecasted dividend yield

TD Cowen Equity Research Rating Distribution

Distribution of Ratings/Investment Banking Services (IB) as of 03/31/26

Rating Count Ratings Distribution Count IB Services/Past 12 Months
Buy 848 65.63% 341 40.21%
Hold 429 33.20% 125 29.14%
Sell 15 1.16% 3 20.00%
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TD Cowen Equity Research Rating Distribution Table does not include any subject company for which the equity research rating is currently suspended.

K92 Mining Inc. Rating History as of 06/05/2026
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