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A Golden Year of Record Earnings

CNMC delivered a stellar financial performance in FY25. The Group’s
FY25 net profit surged 327.1% YoY to US$52.2 million and FY25 revenue
increased 96.9% YoY to US$128.4 million. The strong performance was
primarily driven by higher realised gold prices and increased production
volumes, with the average realised gold price rising 46.2% YoY to
US$3,589/0z in FY25 from US$2,455/0z in FY24 , while gold sales volume
increased 45.0% YoY to 26,038.72 ounces. As at 31 December 2025, the
Group held a record amount of US$62.6 million in net cash, representing
approximately 11% of its market capitalisation.

Impressive Dividend for FY25. The Board proposed a final dividend of
0.8 SG cents per share and an additional special dividend of 2.7 SG cents
per share. When aggregated with the interim dividend of 1.5 SG cents
distributed in September 2025, the total FY2025 payout amounts to 5.0 SG
cents per share, representing a payout ratio of about 36.8% of FY25 net
profit attributable to shareholders. This is a massive increase of 257% YoY
from 1.4 SG cents distributed for the entirety of FY24. We forecast the
dividend yield for FY26E to be 4.3%.

Structural Tailwinds Across Gold, Silver, and Base Metals. The outlook
for Gold remains constructive heading into 2026 as macroeconomic
conditions continue to favour safe-haven assets. According to the World
Gold Council, the industry is entering a period characterised by geopolitical
tensions, shifting monetary policy and persistent market uncertainty, all of
which are expected to sustain firm investment demand. Lower interest
rates and a softer United States Dollar reduce the opportunity cost of
holding non-yielding assets such as gold, while elevated geopolitical risks
continue to reinforce its role as a portfolio hedge. Central bank purchases
remain near recent highs, providing a structural demand anchor that
supports prices. At the same time, gold supply growth from mining and
recycling is expected to remain modest, while holdings in gold exchange-
traded funds remain below historical peaks, leaving room for renewed
investment inflows. These dynamics allow gold producers to benefit from
healthy operating margins despite limited output growth. Beyond gold, the
broader metals environment also remains supportive, with demand for
zinc and lead underpinned by infrastructure development, urbanisation and
automotive applications, while silver continues to gain traction from both
safe-haven investment demand and expanding industrial uses in
electronics, solar power and electrification. Together, these trends provide a
favourable macro backdrop for polymetallic mining companies and
reinforce the medium-term strength of the precious metals sector.

Increased Processing Capacity. In early 2025, CNMC completed a
significant expansion of its Carbon-in-Leach (CIL) processing plant. The
plant’s processing capacity increased by approximately 60% to 800 tonnes
of ore per day. This expansion represents a key operational lever to
support higher gold production and improved operational efficiency,
enabling the Group to process greater volumes of ore as mining activities
scale up.
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Operational Developments and Long-Term Growth Initiatives. CNMC
continues to advance development initiatives at its flagship Sokor gold
mine to enhance long-term production capacity and access deeper, higher-
grade ore zones. Construction of an additional underground mining facility
is ongoing, although water accumulation encountered at the supporting
shaft has required additional engineering and mitigation works to ensure
structural integrity, extending the project timeline beyond the initial 2025
target. In parallel, the Group plans to construct two new vertical shafts at
Sokor with an estimated investment of US$12 million, fully funded through
internal resources and targeted for completion in 2027. The shafts include
Vertical Shaft 1 at the New Found zone with a designed depth of
approximately 358 metres and Vertical Shaft 2 at Manson’s Lode with a
designed depth of around 335 metres, which are expected to open access
to deeper ore zones and strengthen underground production capabilities.
Beyond Sokor, the Group has also resumed exploration activities at the
Kelgold concession in 2H2025, a wholly owned greenfield project located
about 30km northwest of Sokor in Kelantan, as part of its long-term
strategy to unlock additional mineral resources and support future growth.

Potential risks include (i) volatility in gold prices, a sharp decline in gold
prices would likely prompt a reevaluation of the stock’s fair value and could
lead to underperformance, (ii) operational risks related to mining activities,
(iii) regulatory and environmental risks and (iv) foreign exchange risk.

Recommendation. We lifted our FY26 net profit forecast by 78% to
US$81.6 million, driven by an upward revision in our gold price assumption
to US$5,300 from US$3,533. Consequently, we maintain our BUY
recommendation and raise our target price to $$2.41 from S$1.13 as we
roll over our valuation to FY26 estimates. This represents a 41% upside
from current levels.

Annual Gold Production Over The Last Decade*: FY2016 to FY2025
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Annual Revenue Over The Last Decade*: FY2016 to FY2025
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Annual Profit/(Loss) After Tax Over The Last Decade: FY2016 to FY2025
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Dividend Payout Ratio
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Peer Comparison

Company Name

Ticker

Market Cap Last Traded

T12MP/E 1-yr Fwd PE

(S$m) Price (S$)

CNMC GOLDMINE HOLDINGS LTD CNMC SP 693.0 1.71 12.6 8.1
NEWMONT CORP NEM US 161314.3 148.28 16.8 12.1
BARRICKMINING CORP ABXCN 97103.7 57.96 23.2 12.1
ALAMOS GOLD INC-CLASS A AGICN 26504.1 63.12 22.9 18.4
BESRA GOLD INC-CDI BEZ AU 45.6 0.11 N/A N/A
MONTERO MINING AND EXPLORATI MON CN 6.1 0.73 N/A N/A

Source: Company data, Bloomberg, SAC Capital
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Income Statement

YE Dec (US$'m) FY23 FY24 FY25 FY26E FY27E
Revenue 52.2 65.2 128.4 195.6 2259
Foreign exchange gain - - 24 - -
Other income 1.4 0.3 0.2 0.6 0.6
Changes ininventories 6.2) 1.6 1.7 25 2.8
Amortisation and depreciation (4.8) 6.7) (8.5) (12.8) (14.5)
Employee benefits expenses (5.7) (6.0) (78)  (109)  (123)
Key management remuneration (4.2) (5.2) 7.1) 9.9) (11.2)
Marketing and publicity expenses 0.4) 0.4) (0.3) (0.9) (0.8)
Office and administration expenses (0.5) (0.5) (0.8) (1.1) (1.2)
Professional fees (0.6) 0.6) (0.7) 1.1) (1.2)
Rental and other lease expenses (1.8) (2.1) 2.2) (2.4) (2.5)
Royalty and tribute fee expenses (6.9) (8.9) (17.3) (26.5) (30.6)
Site and factory expenses (13.9) (16.9) (18.2) (19.7) (21.3)
Travelling and transportation
expenses (0.6) (0.8) (1.2) (1.6) (1.8)
Other expenses 0.1) (1.4) (0.0) (0.0) (0.0)
Total expenses (45.7)  (48.0)  (62.5) (84.4)  (94.5)
Net finance (costs)/income (0.0) 0.2 0.9 1.4 16
Profit before tax 7.8 17.7 69.4 113.2 133.6
Tax expenses (2.8) (5.5) (17.2) (31.6) (37.2)
Net Profit 5.1 12.2 52.2 81.6 96.4
Profit attributable to owners of 41 98 42.0 65.7 776
the company

Balance Sheet
YE Dec (US$'m) FY23 FY24 FY25 FY26E FY27E
Non-current assets
Exploration and evaluation assets 6.4 5.7 6.3 6.3 6.3
Mine properties 17.5 18.6 175 18.0 18.5
Property, plant and equipment 14.7 14.8 154 15.4 15.5
Deferred tax assets 0.9 1.2 1.8 1.8 1.8
Mine rehabilitation fund 0.7 0.7 0.8 0.8 0.9
Total non-current assets 40.3 41.0 41.8 424 43.0
Current assets
Inventories 74 9.6 11.9 143 174
Current tax assets - - 42 42 43
Trade and other receivables 1.3 1.5 4.2 6.1 8.2
Cash and cash equivalents 10.8 205 64.2 1312 2031
Total Current assets 19.5 31.7 80.3 1559 233.0
Total assets 59.7 72.7 1221 198.3  276.0
Equity
Share capital 18.0 18.0 18.0 18.0 18.0
Preference shares - 0.0 0.0 0.0 0.0
Treasury shares (0.4) (0.4) (0.4) (0.4) (0.4)
Reserves 35 34 3.0 3.0 3.0
Retained earnings 20.3 26.7 60.4 1215 1875
Equity attributable to owners 415 47.8 811 1422  208.2
Non-controlling interests 5.6 6.7 124 20.3 30.2
Total equity 471 54.4 93.5 162.5 238.4
Non-current liabilities
Loans and borrowings 14 0.2 1.2 1.2 1.2
Rehabilitation obligations 21 2.3 26 2.6 26
Total non-current liabilities 35 25 3.8 3.8 3.8
Current liabilities
Loans and borrowings 0.5 1.3 04 04 0.4
Trade and other payables 7.7 11.4 15.8 211 229
Dividends payable 0.7 0.9 3.4 4.6 4.7
Current tax liabilities 0.3 22 5.1 5.8 5.8
Total current liabilities 9.2 15.8 247 32.0 33.8
Total liabilities 12.6 18.2 28.6 35.8 37.6
Total equity and liabilities 59.7 72.7 122.1 198.3 276.0

Cash Flow Statement

YE Dec (US$'m)

Cash flows from operating activities
Profit for the year

Adjustments for:

Amortisation of mine properties
Depreciation of property, plant and
equipment

Gain on disposal of property, plant and
equipment

Interest expense

Interest income

Plant and equipment written off
Unrealised loss on foreign exchange
Tax expenses

Impairment losses on exploration and
evaluation assets

Inventories written down/back

Gain on discounting of convertible loan
issued by a subsidiary

Changes in:

Inventories

Trade and other receivables
Rehabilitation obligations, and Trade
and other payables

Cash generated from operations

Tax paid

Net cash (used in)/generated from
operating activities

Cash flows from investing activities

Payment for exploration and evaluation
assets, and mine properties

Proceeds from sales of property, plant
and equipment

Purchase of property, plant and
equipment

Interest received

Net cash used in investing activities

Cash flows from financing activities
Dividends paid to equity holders of the
Company

Dividends paid to preference shares
holder and non-controlling interests
Payment of lease liabilities

Interest paid

Net cash used in financing activities

Net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at
beginning of financial year

Effect of exchange rate fluctuations on
cash held

Cash and cash equivalents at end
of financial year
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DISCLAIMERS AND DISCLOSURES

This report has been prepared and distributed by SAC Capital Private Limited (“SAC Capital”’) which is a holder of a capital
markets services licence and an exempt financial adviser in Singapore.

This report is provided for general information only and is not intended to constitute investment, legal, tax or accounting advice.
It has been prepared without regard to the specific investment objectives, financial situation, tax position or particular needs of
any individual person or specific group. Nothing in this report constitutes a solicitation, invitation or offer to buy or sell any
securities. Prospective investors should conduct their own due diligence and obtain independent advice (including from a
financial adviser) as to the suitability of any investment, taking into account their personal circumstances.

This report is confidential and is provided solely for the recipient’s information. The contents of this report may not be copied,
reproduced, published, distributed or transmitted (in part or in whole) to any other person without the prior written consent of
SAC Capital. The distribution of this report outside the jurisdiction of Singapore is also strictly prohibited. Recipients are
responsible for complying with any such restrictions. No representation is made that this report may be lawfully distributed in
compliance with any applicable regulations outside Singapore.

Whereas SAC Capital has not independently verified all the information set out in this report, all reasonable care and effort has
been taken to ensure that the facts stated herein are accurate, this report might contain certain forward looking statements and
forward looking financial information which are based on certain assumptions and involve known and unknown risks,
uncertainties and other factors which may cause the actual results or performance of the subject company to be materially
different from those expressed herein. Predictions, projections or forecasts of the economy or market trends are not indicative
of the future performance of the subject company. The inclusion of such statements and information should not be regarded as
a representation, warranty or prediction with respect to the accuracy of the underlying assumptions of the subject company or
that the forecast results will or are likely to be achieved.

Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions
prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short
period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development subsequent
to the publication of this report, that may or may not have affected our opinion contained herein.

This report may contain forward-looking statements, forecasts and projections that involve assumptions, risks and
uncertainties. Actual result may differ materially from those express or implied. Such forward-looking statements are made only
as of the date of this report and SAC Capital assumes no obligation to update or revise them to reflect new information or
future events.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information or opinions contained herein. To the extent permitted by law, SAC Capital and its affiliates, officers, directors,
employees and agents expressly disclaim any liability (including negligence) for any loss arising from the use of this report or
its contents.

SAC Capital and its connected persons (including officers, directors and employees) may have positions in, make markets in,
or effect transactions in securities mentioned in this report, and may from time to time provide or solicit advisory, corporate
finance, underwriting, placement, sponsorship or other services to the issuers of those securities.

SAC Capital's employees or connected persons serve on the board or trustee positions of the subject companies as disclosed
hereunder:

Name of the subject company Designation

Nil Nil

As at the date of this report, SAC Capital has proprietary positions or interests in the subject companies as disclosed
hereunder:

Party Quantum of position

Nil Nil




As at the date of this report, SAC Capital, has had business relations with the subject company within the past 12 months, as
disclosed hereunder:

Nature of Business Relation Date of Business Relation

Paid Research Ongoing Relation

As at the date of this report, the analysts who covered the securities in this report have proprietary positions or material
interests in the subject company covered as disclosed hereunder:

Analyst name Quantum of position

Nil Nil

ANALYST CERTIFICATION

As noted above, research analyst(s) of SAC Capital who produced this report hereby certify that

(i) The views expressed in this report accurately reflect his/her personal views about the subject company;
(ii) The report was produced independently by him/her;

(iii) He/she does not on behalf of SAC Capital or any other person carry out other services involving any of the subject
company or securities referred to in this report; and

(iv) He/she has not received and will not receive any compensation or benefits related to the recommendations or views
expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in respect of the
securities in this report. He/she has not and will not receive any compensation or benefits linked to the performance of the
securities of the subject company from the time of the publication of this report either.



