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producing Rosebud mine, which we believe is an advantage because projects that
have mined before are usually easier to develop than completely new sites.

The project area has two main types of deposits: high-grade epithermal gold, where
rocks are rich in gold, and porphyry copper, which has lower-grade copper but
occurs in large quantities.

Based on older records (not recently verified), the project is estimated to host 568 Koz
of gold and 2.18 Moz of silver (inferred), and 9 Koz of gold and 29 Koz of silver
(indicated, higher confidence). This is a low-to-medium-sized resource for a junior
gold project, but the gold grades are very high (17-20 g/t), compared with most
mines under 1 g/t, which usually means higher production at lower costs.

We believe there is room to expand the resource, as drilling has tested less than
20% of the Southwick vein (a major gold and silver bearing vein), leaving most of it
unexplored. The company has also identified additional gold-bearing structures and
targets, showing further potential beyond the known veins.

Kingman’s underground sampling and drilling found extremely high-grade veins,
including 688 g/t gold and 468 g/t silver over 0.18 m, and 252 g/t gold and 341 g/t
silver over 0.46 m. The drill holes hit veins connected to existing tunnels, showing
the veins are accessible, which could speed up development and lower exploration
risk.

Management is planning a drill program, which we believe will likely be followed by
a NI 43-101 resource estimate, providing official verification of the project’s gold and
silver potential.

With gold trading at record highs, we anticipate robust M&A activity over the next
12 months, as larger companies target juniors to expand their portfolios. We remain
positive on gold prices, supported by US$ weakness, and strong safe-haven demand
amid economic and geopolitical uncertainty.

We estimate Kingman'’s shares trade at just $12/0z compared with the sector average
of $71/0z, meaning the market has yet to recognize the company’s potential.

The company’s value depends on gold prices
Access to capital and potential share dilution
The project lacks a NI 43-101 compliant resource
Exploration and development
Key Financial Data (FYE - Sept 30)
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Price and Volume (1-year)

e S (LHS) Vol [RHS)

YTD 12M
KGS -13% -13%
TSXV 15% 87%

Company Data
52 Week Range $0.07 - $0.14
Shares O/S 43M
Market Cap. $4M
Yield (forward) N/A
P/E (forward) N/A
P/B 1.5x

2025 (9M)
52,797
$542 382
51,921,002
51,944,674
588,242
$0.01

* Subsequent to Q3-FY2025, KGS raised $1.5M through an equity financing

* Qualified Person: Bradley C. Peek, MSc., CPG., Director of Kingman Minerals Ltd.

* Kingman Minerals Ltd. has paid FRC a fee for research coverage and distribution of reports. See last page for other
important disclosures, rating, and risk definitions.
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Mohave county is
known for high-
grade epithermal
deposits

Located 51 km
northeast of the city
of Kingman, with
roads, power, and
underground mine
access already in
place

A historic gold site
with a major vein
system

Mohave Project (100% interest)

Ownership and Location

The project covers about 594 hectares, and is located in the Music Mountain
district of Mohave County, Arizona; a historically important gold-producing area.
Most deposits in the county are epithermal or mesothermal, which are types of
gold deposits known for high grades. These deposits can be mined using open-pit
methods, underground methods, or a combination of both.

Project Location

- Colorado City ™ Mexicsn Wajac?, A
hab ™\ partie Canyon, / 4 | Tec Nos Pos
Y&’/ Kayeotsyd '
Jacob Lake ~ Y L \
o Kabity J \ Red Rock o
* Mount Trumbett , Rough Rock «
Project Location X / Toade »
) * Supai North Rim \ / D,
To
" *fiba Coy oPinoa S
Grang Canyon Village *)
5, | « Hotevilla b taaats
\ / o Keams Canyon |
Witsha » l ¢ Gray Mountain (& : on Co:nce.
3 Ganaec
@- Dolan Sprngs . \
BT b

Periffovile s sedons,

Chino \alley ¢Cottonwood |

(8s)
) N ﬁmﬁ*&

Lake Havasu City Snowflakes Saint Johnip”
\, Kirdsnde Heber,
\ B Predake 1
! Cleators i B (- | \
*Parkar Sy - Gisels J Eagars<
\ Coecue, *McNary \
Poston = _ S Wickenburg ‘ E: )} |
(50 Aguls \ Oove Cs o Tonto Basn
/" Yanden Wemmann s / Aipne »
P e /Canyon Day*® ¢
/ )

Surprise o « Rooseven J
SoNIX 5’

'
& goroins |

o Keamy Camoy

* Winkeiman \ y
Thatcheds Ssfforg—

o Mammoth \ y Doncaa?

,.gm.m“ - E . o+ San Manuel 1

Tubac 9 McNeal
UDSC | Patagonia ®Sierra Vista »

* Bisbee \
o Lochel JNaco |, Dougles

Source: Company

History, Mineralization, and Infrastructure

Gold and silver were first discovered here in 1879. The property includes the past-
producing Rosebud mine, which features the Southwick vein system — a large,
double-layered gold and silver vein. It is estimated to stretch about 1,100 m along
its length, with widths ranging from 0.3 m to 4.9 m. For context, many gold veins
are only a few hundred meters long, and often less than 1 m wide, so the Southwick
vein is long and relatively wide, making it a very promising target for mining.
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Historical production figures are not reliably documented, but reports suggest
that about 8,400 tonnes of ore were mined, with extremely high gold grades of 15—

20 ounces per ton (514—686 g/t Au), equivalent to roughly 150 Koz of gold, worth
over US$700M at today’s gold prices.

Based on older
records (not recently
verified or NI 43-101

compliant), the

project hosts a

medium-sized gold
resource, with
unusually high
grades, plus some
silver

A 400-ft shaft, and
2,500 ft of tunnels,
provide underground
access, reducing
development time
and costs

Category

Historical Resources (Rosebud)

Tonnage

Indicated Resources

Inferred Resources

Total

(tonnes)

15,560

1,142 156

1,157,716

Gold - Au Silver-Ag Contained Contained
(glt) (glt) Au (oz) Ag (oz)
2013 6480 9,134 29,408
17.04 6549 568,049 2177 642
17.08 65.48 577,183 2,207,050

(QP: William Feyerabend, CPG, Consulting Geologist of Kingman Minerals)

Source: Company / FRC

Existing Infrastructure
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Exploration

Kingman’s underground sampling, and a two-phase drill program, found extremely
high-grade veins, with 688 g/t gold and 468 g/t silver over 0.18 m, and 252 g/t
gold and 341 g/t silver over 0.46 m. These grades are far above typical high-
grade mines (usually 5-10 g/t gold).
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Cross section of the Rosebud underground mine with sampling locations
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The phase 1 drill program (five holes) focused on areas around the historic
Rosebud mine to verify past high-grade gold results. All holes intersected high-
grade veins linked to existing underground tunnels, showing the veins are
accessible, which could speed up future development and reduce exploration risk.
The phase 2 program (three holes) targeted the Southwick vein, confirming that
high-grade gold and silver continue near the existing tunnels.

Drilling Highlights
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(QP: radle. P, S., P. Director of Kingman Minerals)
Source: Company
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A drone survey mapped multiple gold-bearing structures, and identified new
targets, meaning the project has unexplored potential beyond the known veins.

Seven sub-parallel
veins west of
Southwick have
been identified as
high-priority targets

Drone surveys
underway

Management and
the board own 8% of
the shares
outstanding, which
we view as positive;
we believe >5%
ownership signals
alignment with
investors

However, only two of
five directors are
independent, so
board independence
is limited

Mohave Veins and Prospects
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Source: Cmpanyv

Management is planning an initial five-hole drill program after integrating drone-
based magnetic results, mapping, and sampling to create a 3D model of the site.
This approach allows targeted drilling in the most promising areas.

Management and Board

Share Ownership

Management/Directors Shares % of Total
Simon Studer - Interim President, CEO & Director 751,925 1.76%
Cyrus Driver - Mon-Executive Chairman 257 875 0.60%
Dr. Peter Born - COO & Director 1,345 415 3.14%
Arthur Brown - CFQ & Director 890 533 2.08%

Bradley Peek - Independent Director - -
3,245,748

7.59%

Source: Sedi/FRC
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Financials
(in C$) (FYE - Sept 30) 2025 (9M)
Subsequent to Q3- Cash $2.797
2025, KGS raised Working Capital -hbo42 382
$1.5M through an
equity financing Current Ratio 0.04
LT Debt -
Monthly Burn Rate (G&A) -57.396
Cash on hand as of
December 2025: Cash Spent on Properties -516,311
1.4M ) ) L
$ Cash from Financing Activities 529,029
In-the-money Exercise Price (C§) Amount
warrants could Total 1,162,000 50.55 $644.200
generate an
additional $1.9M In-the-Money - -
Warrants ; Exercise Price (CH) Amount
Total 23.728.500 50.09 52,204 565
In-the-Money 21,428 500 £0.09 $1,928 565
Source: FRC / Company
FRC Projections and Valuation
EVIResource of Gold Juniors
KGS is trading at $140
$12/0z gold 4123
equivalent (AuEq) $120
resources vs a
comparables
average of $71/0z §100 §96 w0
587 584
$80
580 $74 $73 Average: $71/oz
Applying the sector il
multiple to KGS’s $60 o 855
resources, we $47 346
arrived at a fair value
estimate of 340
$0.44/share 523
$20 I
$12
$0
Osino GMV OreCorp  Fury Gold Probe Gold Orca Gold Chesser  Denarius Cartier O3 Mining ~ Trident Western Doubleview Bonterra  Kingman
Tae;fjrrgs? Minerals  (acquired) (acquired) (acquired) IIQ:CSCE.::E;JS Metals  Resources (acquired) Resources Exploration Gold Resources  Minerals

Source: FRC / Various / S&P Capital IQ
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We are resuming coverage with a BUY rating, and a fair value estimate of
$0.44/share. We believe the market has yet to recognize the value of the Mohave
project, which hosts high-grade gold with room to expand and accessible veins. An
upcoming drill program could produce a NI 43-101 resource estimate, and with gold

at record highs and shares trading below the sector average, we see material
upside potential.

We believe the company is exposed to the following key risks (not exhaustive):
we a;i;f:;%’gnoig » The value of the company is dependent on gold prices
(Highly Speculative) > Access to capital and potential for share dilution

» No NI 43-101 compliant resource estimate

» Exploration and development
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Fundamental Research Corp. Equity Rating Scale (ratings are not a recommendation to acquire, dispose of, or take no action regarding a security; the
definitions of our ratings are explained below):

Buy — Fair value is 12% above the current market price; or risk and reward is favorable

Hold - Fair value is between 5% to 12% above the current market price

Sell — Fair value is 5% above, or less, than the current market value; or risk and reward is unfavorable

Suspended or Rating N/A— Coverage and ratings suspended until more information can be obtained from the company regarding recent events.

Fundamental Research Corp. Risk Rating Scale:

1 (Low Risk) - The company operates in an industry where it has a strong position (for example a monopoly, high market share etc.) or operates in a regulated
industry. The future outlook is stable or positive for the industry. The company generates positive free cash flow and has a history of profitability. The capital structure
is conservative with little or no debt.

2 (Below Average Risk) - The company operates in an industry where the fundamentals and outlook are positive. The industry and company are relatively less
sensitive to systematic risk than companies with a Risk Rating of 3. The company has a history of profitability and has demonstrated its ability to generate positive
free cash flows (though current free cash flow may be negative due to capital investment). The company’s capital structure is conservative with little to modest use
of debt.

3 (Average Risk) - The company operates in an industry that has average sensitivity to systematic risk. The industry may be cyclical. Profits and cash flow are
sensitive to economic factors although the company has demonstrated its ability to generate positive earnings and cash flow. Debt use is in line with industry
averages, and coverage ratios are sufficient.

4 (Speculative) - The company has little or no history of generating earnings or cash flow. Debt use is higher. These companies may be in start-up mode orin a
turnaround situation. These companies should be considered speculative.

5 (Highly Speculative) - The company has no history of generating earnings or cash flow. They may operate in a new industry with new, and unproven products.
Products may be at the development stage, testing, or seeking regulatory approval. These companies may run into liquidity issues and may rely on external funding.
These stocks are considered highly speculative.

Definition of FRC’s Fair Value Estimate — Our fair value estimate is the theoretical value of the company’s equity using widely accepted methods of valuation such
as discount cash flow or comparables. IT IS NOT A TARGET PRICE or PREDICTION OF THE FUTURE STOCK PRICE.

Disclaimers and Disclosure
Analyst Certification: The views expressed in this report accurately reflect the personal views of the analyst, and no part of their compensation was, is, or will be
directly or indirectly related to the specific recommendation or views expressed.

Any “forward looking statements” are our best estimates and opinions based upon information that is publicly available and that we believe to be correct, but we have
not independently verified with respect to truth or correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. The analyst
and Fundamental Research Corp. “FRC” does not own any shares of the subject company, does not make a market or offer shares for sale of the subject company,
and does not have any investment banking business with the subject company. Fees ranging between $25,000 and $35,000 have been paid to FRC by Kingman
Minerals Ltd. to commission this report, research coverage, and distribution of reports. This fee creates a potential conflict of interest which readers should
consider. FRC takes steps to mitigate conflicts including setting fees in advance and utilizing analysts who must abide by CFA Institute Code of Ethics and Standards
of Professional Conduct. Additionally, analysts may not trade in any security under coverage. Our full editorial control of all research, timing of release of the reports,
and release of liability for negative reports are protected contractually. The issuer has agreed to a minimum coverage term and coverage cannot be unilaterally
terminated. Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown on this report then made available to delayed
access users through various other channels for a limited time.

The distribution of FRC'’s ratings are as follows: BUY (71%), HOLD (3%), SELL / SUSPEND (26%).

This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks and
uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences include, but
are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the Company's new product
lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and other
risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms filed with the various securities
regulators. By making these forward-looking statements, Fundamental Research Corp. and the analyst/author of this report undertakes no obligation to update these
statements for revisions or changes after the date of this report. A report initiating coverage will most often be updated quarterly while a report issuing a rating may
have no further or less frequent updates because the subject company is likely to be in earlier stages where nothing material may occur quarter to quarter.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS
INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES
FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR
FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE'’S RISK TOLERANCE,
OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN
MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely
for informative purposes and is not a solicitation or an offer to buy or sell any security. It is not intended as being a complete description of the company, industry,
securities or developments referred to in the material. Any forecasts contained in this report were independently prepared unless otherwise stated and HAVE NOT
BEEN endorsed by the Management of the company which is the subject of this report. Additional information is available upon request. THIS REPORT IS
COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper credit, including citing Fundamental Research
Corp and/or the analyst, when quoting information from this report.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person or entity
in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within such jurisdiction.
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