atrium

research

Research Note

=/

Ecora Royalties - Q1 Met Expectations; Base Metals Continue to Drive Growth

Rating
BUY
Unchanged

Target Price

C$4.00
Unchanged

April 29, 2026

Disseminated on behalf of Ecora Royalties

All figures in USD unless otherwise stated

Ecora Royalties PLC

ECOR:TSX, LSE

Rating BUY
Target Price C$4.00
Total Return 57%
Market Data

Share Price C$2.55
Average Daily Volume (K) 382.1
FD ITM Shares (M) 248.9
Market Cap ($M) $464.0
Net Debt $84.4
Enterprise Value ($M) $548.4
FYE Dec 31 2025A 2026E 2027E
Portfolio Contribution ($M) $55.9 $69.9 $64.7
Gross Margin (%) 92%  86%  84%
Adj. EBITDA ($M) $39.0 $47.4 $41.6
Adj. EBITDA Margin (%) 70% 68% 64%
Net Income ($M) $22.2 $23.0 $18.3
EPS $0.09 $0.09 $0.07
Valuation

NAVPS (7%) $2.48
P/NAV 0.8x
2026E EV/EBITDA 11.6x
2027E EV/EBITDA 13.2x
Please refer to the applicable disclosures on the back page

Source: Atrium Research, CapitallQ, Company Documents
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Ecora is a leading critical minerals focused
royalty company. Its vision is to be globally
recognized as the royalty company of
choice synonymous with commodities that
support trends of electrification by
continuing to grow and diversify its royalty
portfolio in line with our strategy. Ecora will
achieve this through building a diversified
portfolio of scale over high quality assets
that drives low volatility earnings growth
and shareholder returns.
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/What you need to know:

e Ecora reported total Q1 portfolio contributions of $12.3M, which
increased 105% YoY and broadly aligned with expectations.

e The base metals portfolio continued to drive growth increasing 152%
YoY, as the ramp up at Voisey’s Bay is ongoing.

e The Company maintained its flexible balance sheet with net debt of
$84.4M after strong deleveraging in 2025.

e We recently had the chance to interview ECOR’s CEO Marc Bishop
Lafleche discussing the growth trajectory, watch the interview here.

/

This morning, Ecora Royalties PLC (ECOR:TSX, LSE, ECRAF:0OTCQX) provided its Q1
Trading Update, highlighted by continued strength in the base metals portfolio.
Total portfolio contribution of $12.3M increased 105% YoY from $6.0M, driven by a
152% YoY increase for base metals. This is broadly in line with Atrium/consensus
estimates of $13.5M/$13.7M and included slightly lower volumes at Voisey’s Bay
due to shipment timing, as the operation continues to ramp to full capacity.
Contributions were down QoQ from $14.3M as Kestrel did not make any
contributions, which was expected. Net debt of $84.4M remained relatively flat from
$85.5M at year-end, as ECOR’s balance sheet remains strong following successful
deleveraging in 2025. We are maintaining our BUY rating and target price of
C$4.00/share on Ecora Royalties.

Base Metals

Voisey’s Bay continues to drive growth in the base metals portfolio and continued to
ramp up to full capacity in Q1. As a result of shipment timing, a portion of volumes
missed quarter-end; however, 98t of cobalt that will be received in April compares
to 70t in all Q1, with an additional 56t currently in transit, highlighting significant
QoQ growth expected in Q2. FY2026 guidance of 500-560t is unchanged. Elsewhere
amongst base metals, Mimbula and Mantos Blancos contributed $2.9M and $2.4M,
respectively, which were broadly in line with expectations, resulting in total
contributions of $8.3M versus our $9.3M, and consensus at $9.4M. During the
quarter, Fortescue closed its acquisition for the remaining 64% of Alta Copper, now
owning 100% of the Cafariaco Copper Project (ECOR 0.5% NSR), with annual
production forecasted at 158kt Cu, 70koz Au, and 1.5Moz Ag for the first 10 years.

Specialty Metals & Uranium

The specialty metals and uranium portfolio contributed $2.3M in contributions,
which was up 35% YoY, and in line with Atrium/consensus estimates of
$2.3M/$2.2M, reflecting normalized sales levels at Four Mile. Within the
development pipeline, Rainbow Rare Earths announced a $14.6M financing to
complete the DFS at Phalaborwa this year.

Bulks & Other

Mining at Kestrel during Q1 was outside Ecora’s royalty area, which was previously
guided by the Company, and resulted in no contributions during the quarter. At
EVBC, contributions of $1.7M increased 112% YoY, driven by elevated gold prices
and beat our $1.3M and consensus of $1.2M.

Our Take

Q1 results came in largely as expected with no real surprises. We continue to watch
the Voisey Bay ramp up closely, which is a key driver of near-term growth/replacing
Kestrel contributions, and the operation is ramping up as planned. As discussed, the
timing of shipments resulted in the quarterly fluctuation, which is typical for
projects ramping up, and strong growth is expected in Q2. In addition, we are
encouraged that key development projects continue to progress, and ECOR'’s
balance sheet provides flexibility to act on accretive acquisitions if the opportunity
arises.

Disclosures: See Back Page
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Q1/26 (US$M) Atrium Est. (US$M) Variance (%) Consensus (US$M)
Base Metals

Voisey's Bay (Cobalt) $4.4 $6.4 -31% $6.0
Mantos Blancos (Copper) $2.4 $2.7 -12% $2.5
Mimbula (Copper) $2.9 $2.1 38% $2.8
Carlota (Copper) $0.2 $0.2 33% $0.2
Metal Stream Cost of Sales ($1.6) ($2.1) -22% ($1.9)
$8.3 $9.3 -11% $9.4
Speciality Metals & Uranium
McClean Lake (Uranium) $0.8 $0.9 -6% $0.8
Maracas Lake (Vanadium) $0.4 $0.8 -50% $0.7
Four Mile (Uranium) $1.1 $0.9 18% $0.9
$2.3 $2.6 -11% $2.2
Bulks & Other
Kestrel (Steelmaking Coal) $0.0 $0.2 - $0.8
EVBC (Gold) $1.7 $1.3 28% $1.2
Other $0.0 $0.1 - $0.1
$1.7 $1.6 4% $2.1
Total Portfolio Contribution $12.3 $13.5 -9% $13.7

Figure 1: Q1/26 Portfolio Contribution Versus Estimates

Q1/26 (US$M) Q1/25 (US$M) YoY (%) Q4/25 (US$M) QoQ (%)
Base Metals
Voisey's Bay (Cobalt) $4.4 $1.6 175% $6.5 -32%
Mantos Blancos (Copper) $2.4 $1.8 33% $3.1 -23%
Mimbula (Copper) $2.9 - - $1.8 61%
Carlota (Copper) $0.2 $0.2 0% $0.2 0%
Metal Stream Cost of Sales ($1.6) ($0.3) 433% ($1.7) -6%
$8.3 $3.3 152% $9.9 -16%
Speciality Metals & Uranium
McClean Lake (Uranium) $0.8 $1.2 -33% $0.7 14%
Maracas Lake (Vanadium) $0.4 $0.4 0% $0.4 0%
Four Mile (Uranium) $1.1 $0.1 1000% $0.7 57%
$2.3 $1.7 35% $1.8 28%
Bulks & Other
Kestrel (Steelmaking Coal) $0.0 $0.1 - $1.7 -
EVBC (Gold) $1.7 $0.8 113% $0.9 89%
Other $0.0 $0.1 - - -
$1.7 $1.0 70% $2.6 -35%
Total Portfolio Contribution $12.3 $6.0 105% $14.3 -14%

Figure 2: Q1/26 Portfolio Contribution Compared to YoY & QoQ
(Source: Company Documents)

Other Updates

Transfer of Treasury Shares

On March 30%, the Company announced the transfer of 147.5K treasury shares to satisfy option
exercises by its CEO and CFO. Following vesting of prior awards, both executives sold a portion of
shares to cover tax obligations, while also receiving new long-term incentive grants that will vest in
2029. The update reflects routine compensation-related transactions and leaves the Company with
~249.6M voting shares outstanding.

Valuation

We continue to derive our target price on ECOR using a P/NAV methodology at a discount rate of 7%,
with the majority of NAV coming from the base metal portfolio ($666M). Specialty metals & uranium
add $112M, followed by bulks & other at $30M. After attributing value to early-stage assets and
incorporating corporate adjustments, we reach a NAV of $552M. We apply a 1.2x NAV multiple
(currently trading at ~0.75x), arriving at our equity value of $651M, and C$4.00/share target price.
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NAV Valuation

US$M $/share

Base Metals (7%) $666.3 $2.68

Specialty Metals & Uranium (7%) $112.2 $0.45

Bulks & Other (7%) $30.4 $0.12

Other Royalties $65.0 $0.26

(-) Corporate Adjustments (7%) $172.8 $0.69

(-) Net Debt $84.4 $0.34

NAV $551.6 $2.48

Multiple 1.2x 1.2x

Equity Value $650.9 $2.92

Target Price (Rounded) C$4.00

Upside 57%

Figure 3: Valuation Summary

Tear Sheet
Ticker ECOR:TSX Basic Shares Outstanding (M) 248.9
Stock Price C$2.55 Warrants (M) 0.0
Rating BUY Options (M) 0.0
Target Price C$4.00 FD Shares (M) 248.9
Total Return 57% FD ITM Shares (M) 248.9
NAVPS $2.48
Market Cap ($M) $464.0 Gold ($/0z) 4,000 Nickel ($/1b) 8.00
Net Debt ($M) $84.4 Copper ($/t) 10,000 Uranium ($/1b) 80
EV ($M) $548.4 Cobalt ($/t) 56,000 Iron Ore ($/t) 100

Financial Estimates
pLPZYN H1/25A H2/25A plPiy.y H1/26E H2/26E [plo k1l ry S 1Pt 1P 1] i L1k]1] 3

Revenue ($M) 59.6 15.8 40.1 55.9 27.7 422 69.9 647 68.7 66.5 93.0
Gross Profit ($M) 58.4 14.6 36.6 51.2 23.6 368 604 546 583 565 83.0
Gross Margin 9%  92%  91%  92%  85%  87%  86%  84%  85%  85%  89%
Adj. EBITDA ($M) 47.4 83 30.7 39.0 17.1 30.3 47.4 41.6 453 43.5 70.0
Adj. EBITDA Margin 79%  52%  77%  70%  62%  72% = 68%  64%  66%  65%  75%
OCF (After WC, $M) 296 4.1 31.0 351 11.0 22.0 33.0 28.3 31.4 42.0 63.9
Net Income ($M) (9.8)  (9.0) 312 222 6.0 17.0 23.0 183  21.4 320 53.9
EPS (0.04) (0.04) 0.13 0.09 0.02 0.07 009 007 0.09 013 022
Gold Price ($/02) 2,388 3,089 4,000 4,000 4,687 4,500 4,593 4,500 4,250 4,000 4,000
Copper Price ($/t) 9,142 9,430 10,000 10,000 12,811 12,600 12,706 12,000 11,000 10,000 10,000
Cobalt Price ($/t) 26,342 29,432 56,000 56,000 55,866 56,000 55,933 56,000 56,000 56,000 56,000
Nickel Price ($/1b) 7.6 7.0 8.0 8.0 8.1 7.9 8.0 8.0 8.0 8.0 8.0
Uranium Price ($/1b) 71.4 710 800 80.0 87.8 84.0 859 8.0 80.0 80.0  80.0

Figure 4: Tear Sheet
Catalysts
e Voisey’s Bay Ramp Up - Ongoing
¢ Mimbula Brownfield Expansion — Ongoing
¢ Mantos Blancos Phase II Plan - 2026

Why We Like ECOR
e ECOR has successfully transitioned from a coal-focused royalty company to a critical metals

exposure, aligning the Company with long-term themes such as electrification and energy
transition.

e The market continues to undervalue ECOR due to its legacy coal exposure, despite coal being
phased out over time and replaced by higher-growth base metal royalties.

e ECOR maintains a well-diversified portfolio across the mining lifecycle and is expected to
deliver ~75% income growth over the next five years, with its critical minerals portfolio
projected to grow ~300%, without requiring additional capital investment.

e Management brings deep experience across mining and capital markets, with a proven track
record of value creation and positioning the Company for long-term growth.
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Disclosures

Analyst Certification

Each authoring analyst of Atrium Research on this report certifies that (i) the recommendations and opinions expressed in this
research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated
securities discussed (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research, (iii) to the best of the authoring analyst’s knowledge, she/he is not in receipt of
material non-public information about the issuer, (iv) the analyst does not own common shares, options, or warrants in the company
under coverage, (v) the analysts adhere to the CFA Institute guidelines for analyst independence, and (vi) this report belongs to the
CFA Institute.

Atrium Research Ratings System

BUY: The stock is expected to generate returns of over 20% over the next 24 months.
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months.
SELL: The stock is expected to generate negative returns over the next 24 months.

NOT RATED (N/R): Atrium does not provide research coverage on the respective company.

BUY 47
HOLD 0
SELL 0

About Atrium Research

Atrium Research provides institutional quality company sponsored research on public equities in North America. Our investment
philosophy takes a 3-5 year view on equities currently being overlooked by the market. Our research process emphasizes
understanding the key performance metrics for each specific company, trustworthy management teams, and an in-depth valuation
analysis. For further information on our team, please visit https://www.atriumresearch.ca/team.

General Information

Atrium Research Corporation (ARC) has created and distributed this report. This report is a general discussion of the merits and risks
of a security or securities only, was prepared for general circulation, is not in any way meant to be tailored to the needs and
circumstances of any recipient and does not provide investment recommendations specific to individual investors. As such, the
securities discussed in this report may not be suitable for all investors and investors must make their own investment decisions based
upon their specific investment objectives and financial situation, utilizing their own financial advisors as they deem necessary.

This report is based on information we considered reliable; we have not been provided with any material non-public information by the
company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be
relied upon as such; further any information in this report is subject to change without any formal or type of notice provided. Investors
should consider this report as only one factor in their investment decisions; this report is not intended as a replacement for investor’s
independent judgment.

ARC is not a CIRO registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not
own, trade or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an
officer or Director of the companies discussed in this report. ARC does not make a market in any securities. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal.

ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain.
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio
holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed,
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective
investment. Neither ARC nor any person employed by ARC accepts any liability whatsoever for any direct or indirect loss resulting from
any use of its research or the information it contains.
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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. Such
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s)
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk
Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes
no obligation to maintain or update this report based on subsequent information and events.

ARC is receiving a cash compensation from Ecora Royalties PLC for 12-months of research coverage. This report was disseminated on
behalf of Ecora Royalties PLC. ARC retains full editorial control over its research content. ARC does not have investment banking
relationships and does not expect to receive any investment banking driven income. ARC reports are primarily disseminated
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients in any form. This
report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of ARC. Any
unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses
arising from any use of this report or its contents.

To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities.
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or
statements made herein are those of ARC.

The information contained herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein,
or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the
securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the
relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in
which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in
any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained
herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of
Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed judgment upon this research report, the information contained
herein or the merits of the securities described herein, and any representation to the contrary is an offence.

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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