This report is prepared solely for the use of Mike Haynes of New World Resources

2 February 2023

New World Resources (NWC)

In prime position as copper prices rise

We believe NWC will re-rate this quarter by announcing
upgraded production rates. The Antler Copper Project
Resource increased nearly 50% in Nov-22 to 11.4Mt @
4.1% Cueq. An updated Scoping Study, incorporating
a new mine design and schedule, is due for release in
Mar. Q23. A larger project will broaden investor
interest. At the same time, the copper price has
enjoyed a strong price rebound (+17% in 3mths, Fig.1)
with global supply/demand tightening. Antler is
located in a favourable jurisdiction in Arizona, USA
(Fig. 2), and is progressing at a time of few high-grade
copper developers on the ASX (Figs. 3 & 4). BUY,
NPV1o TP upgraded to A$0.20/sh (prev. A$0.14/sh) on a
higher production profile and an improved forecast L/T
copper price of US$3.75/lb (prev. US$3.50/Ib).

Antler Project — scaling up planned output

e Supported by a Maiden Nov.’21 MRE of 7.7Mt @ 3.9%
Cueq, NWR's initial Scoping Study in July 2022 defined
mining of 9.3Mt at 1Mtpa over an initial 10yrs.

e On the back of a subsequent 48% increase in the
Resource, NWC now anticipates a larger production
profile and/or a longer mine life. An updated Scoping
Study is scheduled for end Mar. Q'23.

¢ This new (larger and/or longer) mine design will also be
incorporated into mine permit application documents
(first submissions targeted for mid-2023).

e Funded, with A$9.1m in cash as at 31 Dec. 2022.

Project NPVio increased by 42% to A$764m

e Predicated on a revised (+16%) mining inventory of
14.5Mt (prev. 12.5Mt), our NPV1o increases by 42% to
A$764m (prev. A$541m). Key drivers:

o 1.4Mtpa X 10yr (prev. 1Mtpa X 12yr).

o Average annual production of 41kt Cueq (+42% on
prior forecast of 29ktpa Cueq) — Figure 5.

Pre-production capex A$310m (prev. A$275m).
o  First production early 2026 (unchanged).
Peer-beating Cueq grade at market discount

e We note that NWC calculates Cueq grade after
metallurgical recoveries. At 100% recovery, Antler's
grade is closer to 4.7% Cueq. This screens very well
against other ASX-listed copper projects (Figure 6).
NWC trades at A$0.07/lb of attrib. Cueq Resource,
some 36% below the peer average A$0.11/Ib (Figure 7).

Key Dates Ahead

e Mar. Q23 — Updated Scoping Study

e 1H 2023 — Maiden drilling of regional targets

e Mid-2023 - Submission of mine permit applications

e End-2023 — Antler Project PFS

BUY Share Price: A%$0.06

Target Price: A$0.20
Company Data
Shares — ordinary (M) 2105.3
Options/rights (M) 62.2
Diluted for options/rights (M) 2167.5
Market capitalisation ($M) 120
12 month low/high ($) 0.03/ 0.07
Average monthly turnover ($M) 115
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)
FY23F FY24F FY25F FY26F FY27F

Year End June

Revenue ($M) 0.0 0.0 0.0 147.1 438.4
Costs ($M) -3.0 -3.0 -3.1 -68.6 -183.2
EBITDA ($M) -3.0 -3.0 -3.1 78,5 2551
NPAT ($M) -3.7 -4.1 -8.7 456 146.7
EPS (¢ps) -0.2 -0.2 -0.3 11 3.6
EPS growth (%) na na na >100% >100%
PER (x) na na na 5.1 1.6
Op. Cashflow ($M) -2.8 -3.0 -3.1 48.0 174.8
OCFPS (¢ps) -0.1 -0.1 -0.1 1.2 4.2
POCFPS (x) na na na 5 1.3
Enterprise Value ($M) 111.1 110.1 289.5 252.1 92.8
EV / EBITDA (x) -ve -ve -ve 3.2 0.4
Payout ratio (%) na na na na na
Dividends (¢ps) 0 0 0 0 0
Yield (%) na na na na na
Franking (%) na na na na na

NWC - performance over one year
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New World Resources
Year End June Share price (A$) 0.056
Issued shares (m) 2,105
Market Cap (A$m) 117.9
Options/Rights/Escrowed (m) 62.2
Dilution (A$175m at A$0.09/sh) 1,950
Fully diluted no. of Shares (m) 4,117
P&L Statement (A$M) FY22A FY23F FY24F FY25F FY26F FY27F Commodity prices FY22A FY23F FY24F FY25F FY26F FY27F
Revenue 0.0 0.0 0.0 0.0 147.1 4384 Copper (US$/lb) 4.38 3.89 4.10 3.88 3.75 3.75
Costs (2.6) (3.0) (3.0 (31) (68.6) (183.2) Lead (US$/b) 1.05 0.96 1.00 0.95 0.95 0.95
EBITDA (2.6) (3.0 (3.0) (3.1) 785 2551  Zinc (US$/Ib) 1.59 141 1.35 1.30 1.30 1.30
D&A 0.0 0.0 0.0 00  (10.0) (40.0) Gold (US$/oz) 1,835 1,778 1,725 1,631 1,600 1,600
Operating profit (2.6) (3.0 (3.0 (3.1) 68.5 2151  silver (US$/0z) 24 22 23 22 22 22
NOI (12.3)  (0.81) 12 (58) 0.0 00 AuD:USD 073 069 070 073 0.75 0.75
EBIT (14.9) (3.8) (4.2) (8.9) 68.5 2151 Production FY22A FY23F FY24F FY25F FY26F FY27F
Interest income 0.0 0.1 0.1 0.2 0.1 0.8 Ore processed (Antler) (Mt) 0.00 0.00 0.00 0.00 0.50 1.40
Interest expense 0.0 0.0 0.0 0.0 (35) (6.4 Copper () 0.00 0.00 0.00 000 7,438 20,825
Tax expense 0.2 0.0 0.0 00  (195) (62.9) Lead (1) 0.00 0.00 0.00 000 1,715 4,803
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 7Znc () 0.00 0.00 0.00 0.00 17,505 56,700
Reported NPAT (14.7) (3.7) (4.1) (8.7) 456  146.7  Silver (Koz) 0.00 0.00 0.00 0.00 183 512
Cueq production (t) - - - - 14,797 44,096
EPS Reported (A$c) (0.9) 0.2) 0.2) (0.3) 11 3.6 Costs (A$/lb Cu) FY22A FY23F FY24F FY25F FY26F FY27F
DPS - Declared (A$c) 0.0 0.0 0.0 0.0 0.0 0.0  AISC (A$m) - - - - 73 207
Avg. shares (m) 1,699 2,038 2,417 3,392 4,117 4117 Cueq production (Mib) - - - - 33 97
YE shares (m) 1,960 2,167 2,667 4,117 4,117 4,117 Unit AISC (A$/lb Cueq) - - - - 2.23 2.13
Cash Flow (A$M) FY22A FY23F FY24F FY25F FY26F FY27F Resources Mt (ore) Cu% Aug/t Agaglt Pb % Zn %
EBITDA (2.6) (3.0) (3.0) (31 785 2551 Antler (November22) 11.40 2.10% 04 329 090% 500%
Invest. In WC 17 0.0 0.0 0.0 (11.0) (17.5) =11.4Mt @ 4.1% Cueq after forecast metallurgical recovery (4.7% Cueq at 100% recovery)
Tax expense 0.0 0.2 0.0 0.0 (19.5) (62.9) Terrerro (Historical Resource) 5.78 1.02% 1.96 214 024% 1.46%
Operating Cash Flow 0.9 (2.8) (3.0 (3.1) 480 1748
Capex 0.0 0.0 00 (310.7) (21) (50 In situ value (US$5.8bn) by Project In situ value by metal
Exploration (75 (10.0)  (10.0) (5.0) (50 (5.0
Other investments 0.0 0.0 (15.0) 0.0 0.0 0.0 errermo 1’;.;,
Investing Cash Flow (7.5) (10.0) (25.0) (315.7) (7.1) (10.0) (Historical Zn
- Resource) 32% — Ag
Net interest 0.0 0.1 0.1 0.2 (3.4) (5.6) 26% 8%
Debt 0.0 0.0 0.0 175.0 0.0 (15.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Equity raised / (repaid) 20 16.0 30.0 145.0 0.0 0.0 Amle"r)
Financing Cash Flow 2.0 16.1 301 3202 (34) (20.6) ngsﬁ.réi; .
Non-operating/Other @0 (08 (12 (58 00 00 e o P
Inc/(Dec) in Cash (18.7) 25 0.9 (4.4) 375 144 %
Balance Sheet (A$M) FY22A FY23F FY24F FY25F FY26F FY27F  °%% Antler Project fcast production profile (Cu and Cueq)
Cash & Equivalents 4.4 6.8 7.8 34 40.8 185.0 50,000
Receivables 0.3 0.3 0.3 0.3 14.7 438
Inventories 0.0 0.0 0.0 0.0 8.8 26.3 40.000
Other Current Assets 0.3 0.3 0.3 0.3 0.3 0.3 30,000 E G
PPE and Exploration 3338 43.8 68.8 385 382 352
Deferred tax asset 0.0 0.0 0.0 0.0 0.0 0.0 20,000
Other Non Current Assets 0.0 0.0 15.0 15.0 15.0 15.0 10000 I I I I I I
Total Assets 38.8 51.3 92.2 403 461 622
Payables & Other 25 2.7 2.7 2.7 149 44.0
Short Term Debt 0.0 0.0 0.0 0.0 0.0 0.0 «‘W\v «*{y «*ﬁé( «*P&Q Q‘ﬂg{ «*Wé( «*ﬁa(( «"ré Q‘ﬂé{ «*@Q «*@Q «*ﬁﬁ «*ﬁgg{ Q'Pb{( «ﬁg( «*»‘é «"4{ Qﬁé{
Long Term Debt 0.0 0.0 0.0 175 175 160 = Copper (f) ~ Copper equivalent (f) from Zn, Au, Pb, Ag
Other Liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Non-controlling interest 0.0 0.0 0.0 0.0 0.0 0.0 Valuation (A$m) (A$/ps)
Total Liabilities incl NCI 25 27 2.7 178 190 204  Antler Project (12.5Mt mine inventory) 764 0.19
Equity 36.3 48.6 89.5 226 271 418  Antler exploration upside (nominal) 50 0.01
Total Liabilities & Equity 38.8 51.3 92.2 403 461 622  Tererro Project (nominal) 5 0.00
Investments 0 0.00
Ratios FY22A  FY23F FY24F FY25F FY26F FY27F Corporate costs (20) (0.00)
P/E (x) na na na na 51 1.6  Enterprise value 799 0.19
ROE (%) -41% -9% -6% -6% 18%  43% Net cash (debt) (FY23F) 7 0.00
Debt/Equity 0.0% 0.0% 0.0% 775% 645% 38.3% Equity value 806 0.20

Source: Petra Capital
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Figure 1. Copper price (US$/t) versus NWC share price (Jan 2020-present)
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Source: Iress, Petra Capital

Figure 2: Location map — Antler Copper Project in Arizona, US
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Figure 3: ASX copper stocks - 3-month performance Figure 4: ASX copper stocks — 1 year performance
3 Mth % change (Average: +29%) 12 Mth % change (Average: -18%)
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Figure 5: Revised versus previous Antler Copper Project production profile (Cueq tonnes)
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Figure 6: Project / mines Cueq grades (note: for Resources with Cueq grades >1%)
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Source: Companies, Petra Capital. Note: Cueq grades calculated pre metallurgical recovery.
Figure 7: M’Cap per Ib of attributable Cueq Resource (A$/lb Cueq)
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Source: Companies, Iress, Petra Capital.

Figure 8: Summary of changes: TP change due to 16% increase in LOM Cueq prod + higher forecast Cu price

FY24F FY25F FY26F
New Oold % var New old % var New Oold % var

Revenue A$m 0.0 0.0 na 0.0 0.0 na 1471 1422 3%
EBITDA A$m -3.0 -3.0 0% -3.1 -3.1 na 78.5 74.3 6%
EBIT A$m -4.2 -3.8 na -8.9 -5.9 na 68.5 64.3 7%
NPAT A$m -4.1 -3.6 na -8.7 -5.8 na 45.6 42.7 7%
EPS ASc/sh -0.2 -0.1 na -0.3 -0.2 na 1.1 1.1 5%
DPS ASc/sh 0.0 0.0 na 0.0 0.0 na 0.0 0.0 na
NPV/sh A$/sh 806 583 38%

Price target A$/sh 0.20 0.14 36%

Cueq output () - - na - - na 14,797 15,322 -3%
Cu price US$/ib 4.10 3.75 9% 3.88 3.63 7% 3.75 3.50 7%
Zinc price US$/b 1.35 1.35 0% 1.30 1.30 0% 1.30 1.30 0%
AISC (Cueq) US$/lb na na na na na na 1.67 1.60 5%

Source: Petra Capital forecasts.
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Disclosure

This document has been prepared in Australia by Petra Capital Pty Ltd which holds an Australian Financial Services License AFSL 317 944. Petra Capital Pty Ltd is an ASX and Chi-
X Market Participant. Petra Capital Pty Ltd and its associates, officers, directors, employees and agents, from time to time, may receive brokerage, commissions, fees or other benefits
or advantages, hold securities in companies researched by Petra Capital Pty Ltd and may trade in these securities either as principal or agent.

Disclaimer

The information or advice contained in this report has been obtained from sources that were accurate at the time of issue, however the information has not been independently verified
and as such, Petra Capital Pty Ltd cannot warrant its accuracy or reliability. Persons relying on this information do so at their own risk. To the extent permitted by law, Petra Capital Pty
Ltd disclaims all liability or responsibility for any direct or indirect loss or damage (including consequential loss or damage) caused by any error or omission within this report, or by
persons relying on the contents of this report.

This report is published by Petra Capital Pty Ltd by way of general information or advice only. This report does not take into account specific investment needs or other considerations
that may be pertinent to individual investors. Before making any investment decisions based on this report, parties should consider, with or without an investor adviser, whether any
relevant part of this report is appropriate to their financial circumstances and investment objectives. Petra Capital Pty Ltd is a licensed institutional/wholesale stockbroking firm. The
report is only intended for institutional and sophisticated clients to whom Petra Capital Pty Ltd has issued the report. Petra Capital Pty Ltd is not licensed to advise retail investors —
retail investors should contact their own stockbroker or financial adviser/planner for advice.

Ratings

Information regarding the scope and expertise of our research services, processes for selection for coverage, and the management of conflicts of interest can be found on
Petra Capital’s website at http://www.petracapital.com.au/research-disclosures. Petra Capital uses the following ratings system and definitions: Buy - Forecast to re-rate
by more than 5% in 12 months; Hold - Forecast to perform up to 5% above or below the current market price in 12 months, or alternatively, where a share price exceeds
Petra Capital’s valuation but there is a belief that business growth opportunities or commodity price moves, may result in material valuation and share price upside within
12 months; Sell - Forecast to underperform by more than 5% in 12 months; Speculative Buy - Speculative Investment; Take Profits - Recommend taking short term profits
in a stock we remain fundamentally positive on a medium term view; Accept Offer - For a company under takeover where we see the offer as a fair price with low risk of a
competing offer; No Rating - No rating at this time.

US Investors

This material is intended for use in the US only by major US Institutional Investors, as that term is defined by the SEC Rule 15a-6. Transactions with US Institutional Investors and
major US Institutional Investors, as those terms are defined by SEC Rule 15a-6, are chaperoned by Global Alliance Securities, LLC, (“Global Alliance”), a SEC-registered broker-dealer
and FINRA member (web: www.globalalliancesecurities.com) in accordance with the agreement between Global Alliance and Petra Capital Pty Ltd. The information upon which this
material is based was obtained from sources believed to be reliable, but has not been independently verified. Therefore, its accuracy is not guaranteed. Additional and supporting
information is available upon request. This is not an offer or solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the
preparer’s best judgement as of the date of preparation and is subject to change without notice. Petra Capital Pty Ltd or Global Alliance and their associates or affiliates, and their
respective officers, directors and employees may buy or sell securities mentioned herein as agent or principal for their own account.

Other International
International investors are encouraged to contact their local regulatory authorities to determine whether restrictions apply in buying/selling this investment.
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