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3D Seismic highlights potential large copper intrusion at depth

Key Points

3D seismic survey over the Hillside Copper Project (100% RXM), SA has
highlighted an interpreted large intrusive body at depth.

* Highly encouraging seismic data, which appears to define radiating structures
from an interpreted large intrusive body below the large Hillside copper
deposit (~2Mt contained copper resource, ~IMt contained copper reserve).

* The interpreted body may represent the “source intrusion” for the Hillside,
presenting a key target for future drilling.

* |n addition, numerous interpreted faults in the host stratigraphy has also been
identified, providing additional targets for potential higher-grade copper
mineralisation outside of zones previously tested.

* No timing for drill-testing as yet provided but we would envisage key targets
to be drilled in 2HCY22.

* The initial work program for Hillside involves a project execution plan,
optimisation of the plant layout to include room for potential later-date
expansions, bankable level schedule and potential ordering of long-lead items.

* We maintain our Speculative Buy.
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Oblique view of interpreted structures (Blue) radiating away from an
interpreted potential source intrusion (Green) located below the 2Mt copper
resource at Hillside (Purple). Drill hole traces are shown (Grey).

Rex Minerals Ltd (RXM)

Share Price 0.21
Price Target 0.80
Valuation 0.87
Shares on issue 593
Market Capitalisation 125
Enterprise Value 75
Debt 0
Cash 50

Largest S.holder Ellerston
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Disclaimer

Euroz Hartleys declares that it has acted as

underwriter to and/or arranged an equity issue in
and/or provided corporate advice to RXM during
the last year. Euroz Hartleys has received a fee for

these services.

Euroz Hartleys Limited

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without

any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member or employee thereof.

Refer to full disclaimer at the end of this document.
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Cross section seismic data looking north at 6174400mN. Major interpreted
structures (Blue lines) and significant drill hole intercepts that are interpreted
to relate to these structures.

Investment Thesis

Hillside remains a compelling copper-gold development opportunity, large-scale
and considered low risk (shovel-ready, fully permitted). Hillside Stage 1 open pit
forecast to produce payable copper of ~35ktpa and payable gold of ~24kozpa

at an estimated AISC of ~US$1.60/Ib Cu. Pre-production capex estimate of
<US$500m, expected to be updated for final investment decision by Q4CY22.
Large reserve position for 988kt of contained copper and 823koz gold, for a long
mine-life which has potential to be adjusted by higher processing throughputs
over time (ie start at the planned scale from the 6Mtpa upgrade over time).
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Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for
the exclusive use of clients of Euroz Hartleys Limited (ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence
(AFSL 230052) and is a participant of the Australian Securities Exchange Group,
Cboe and NSX.

The information contained herein is confidential. If you are not the intended
recipient no confidentiality is lost by your receipt of it. Please delete and destroy
all copies, and contact Euroz Hartleys Limited on (+618) 9488 1400. You should
not use, copy, disclose or distribute this information without the express written
authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities

as part of their securities business and consequently may have an interest in the
securities recommended herein (if any). This may include providing equity capital
market services to the issuing company, hold a position in the securities, trading
as principal or agent and as such may effect transactions not consistent with the
recommendation (if any) in this report.

Euroz Hartleys Limited declares that they may have separately or jointly acted as an
underwriter, arranger, co-arranger or adviser in equity capital raisings, and will have
received a fee for its services, from or any company mentioned within this report
during the last 12 months.

You should not act on any recommendation issued by Euroz Hartleys Limited
without first consulting your investment adviser in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your objectives, financial
situation and needs. Nothing in this report shall be construed as a solicitation to buy
or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is
correct at the time of compilation, however we make no representation or warranty
that it is accurate, complete, reliable or up to date, nor do we accept any obligation
to correct or update the opinions in it. The opinions expressed are subject to
change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use
of this material.

We cannot guarantee that the integrity of this communication has been maintained,
is free from errors, virus interception or interference.

The author of this publication, Euroz Hartleys Limited, it’s directors and their
associates from time to time may hold shares in the security/securities mentioned in
this Research document and therefore may benefit from any increase in the price of
those securities. Euroz Hartleys Limited, and its Advisers may earn brokerage, fees,
commissions, other benefits or advantages as a result of transactions arising from
any advice mentioned in publications to clients.

To view the Euroz Hartleys’ Quick Comment Disclaimers, please visit the below links:
https://www.eurozhartleys.com/wp-content/uploads/May-Resources-Disclaimers.pdf

https://www.eurozhartleys.com/wp-content/uploads/May-Industrials-Disclaimers.pdf

Analyst Certification

We hereby certify that all of the views expressed in this report accurately reflect

our personal views about the subject company or companies and its or their
securities, and we are not in possession of, nor does this Research contain any inside
information.

No part of our compensation was, is or will be directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in this
research, nor has any attempt been made to influence this Research.
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