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An Opportunity Ahead of a Major Catalyst

BUY

Fair Value: $2.35

Click here for more research on the company

> Strategic Location: STCU's flagship Star project is located in B.C.’s Golden Triangle, one of the
world’s top mining districts, home to majors such as Teck Resources (NYSE: TECK) and
Newmont (NYSE: NEM), alongside numerous junior explorers. Early-stage companies such as
STCU aim to define resources, and position themselves as potential M&A targets.

> Leveraged to Copper & Gold: STCU offers exposure to copper and gold, with both metals near
record highs. Copper is up 36% YoY to $6.33/Ib, while gold is up 38% YoY to $4,537/oz. With
copper as the primary driver of value, we believe STCU is well positioned in a favorable macro
backdrop of US$ weakness, and sluggish mine supply growth. We expect the copper market to
transition to a deficit this year.

> Near a Major Discovery: The Star project is located 5 km from the Hat project owned by
Doubleview Gold (TSXV: DBG), a company we have covered since 2020. Since we initiated
coverage in 2020, Hat has grown into a ~9B Ibs CuEq resource, with an after-tax NPV5% of $7B,
per a recent independent economic study. Over the same period, shares are up 900%, while
MCAP increased from $32M to $596M (1,792%). While we are not implying a similar outcome,
we believe STCU demonstrates meaningful upside potential based on drilling and exploration
completed to date.

> Large-Scale Potential: Star is prospective for alkalic copper-gold porphyry mineralization,
known for large, long-life deposits. Exploration has identified five priority targets, including the
advanced Star Main target. No NI 43-101 compliant (independent) resource has yet been defined.

»  Strong Drill Results: Drilling at Star Main has returned promising intercepts, including 107 m at
1.02% CuEq, and 288 m at 0.67%, with many intervals grading 0.5%—1.0%, vs the typical range
of 0.3% to 0.7% for such deposits globally. Based on mineralization defined to date, we estimate
Star Main could host ~1.98 to 3.30 Blbs CuEq, or ~2.41 to 4.01 Moz AuEqg. STCU is currently
advancing a 15,000 m drill program ahead of a maiden resource estimate.

> Discounted Valuation: Based on our preliminary speculative estimate, STCU trades at $0.03/Ib
CuEq vs the comparables average of $0.09/lb, a 66% discount. On a gold-equivalent basis,
STCU trades at $25/0z AuEq vs $80/0z, a 69% discount

» Upcoming Catalysts: Key catalysts include drilling, and a maiden resource estimate. We
believe our preliminary/speculative estimate will provide market insight ahead of the maiden
resource estimate, with the stock expected to gradually converge toward fair value as awareness
of the project increases.

Commaodity prices

No NI 43-101 compliant resource estimate

Access to capital and potential share dilution

Porphyry projects are capital intensive

Exploration, development and permitting

No assurance that the company can advance its projects simultaneously
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Company Data
52 Week Range $0.64 - $2.70

Shares O/S 61M
Market Cap. $54M
Yield (forward) N/A
P/E (forward) N/A
P/B 2.0x

2026 (6M) Current Cash (FRC Est.)

Cash $11,412 237 ~514,000,000
Working Capital $11,289,397
Mineral Assets/PP&E 311,772,545
Total Assets 524 280 672
Met Income (Loss) -53.016_307
EPS -50.06 *FYE - Sept 30

* Qualified Person: Jeremy Hanson, P.Geo, Consultant to Star Copper Corp. Star Copper Corp. has paid FRC a fee for
research coverage and dlstrlbutlon of reports See last page for other important disclosures, rating, and risk
h S$.
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Target Commodities Project Status

Four polymetallic

exploration projects Sampling, geophysics and 20,000+ m drilling
inB.C Star (6,829 ha) Copper, Gold completed. A follow-up 15,000 m drill
program is underway.

The Star project is Copperline (4,502 ha) Copper, Silver Sampling and drilling completed

the flagship asset
and the primary
focus of this report

Sampling, trenching, geaphysics and drilling

Indata (3,189 ha) Copper, Gold completed

Quesnel (1,568 ha) Copper, Gold Sampling and geophysics completed

Source: FRC / Company

STCU acquired the
property in 2024

The flagship 6,829-hectare project is located in the Golden Triangle, NW B.C., one
of the world’s most mineralized regions, with 260 Moz gold, 100+ Blbs copper,
and 1.9+ Boz silver discovered to date.
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The project is located ~100 km southwest of Dease Lake, and ~50 km northwest of
Telegraph Creek. The property is remote with no direct road access, and is
currently accessible by helicopter or fixed-wing aircraft. It lies ~8 km east of an all-
weather road, with potential future access via upgrade of an existing historic
road if advanced to production.
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Source: Company

The project features an alkalic type gold-copper porphyry system, similar to other
large mines and deposits in B.C. Since 1937, nine companies have explored the
property using mapping, geochemical and geophysical surveys, and drilling.

20,000+ m of drilling

across 77 holes Drill Holes
since 1955
1955 4 149
19581973 6 1,050
Alkalic porphyry
deposits tend to 2004-2008 23 4,070
occur in clus?ers, 2013.2014 - 10,102
hosting relatively
high grade gold and 2025 14 4 700
PGE mineralization
vs typical porphyry 2026 (proposed) 10,000+
deposits Total (completed) 77 20,071

Source: Company / FRC
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Exploration to date
has identified five
anomalies

Mineralization
identified to ~650 m
depth so far, with
potential for further
depth expansion, in
line with many B.C.
deposits (~300—
1,000+ m)
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Past exploration has identified five priority targets spread across a 4 km x 2.5 km
area.

High-Priority Targets
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Key Targets Potential Dimensions
Star 0.55 km x 0.95 km x 0.67 km
Star North 0.50 kmx 0.70 km
Star East 0.50 km x 0.50 km

Star West 180 kmx0.75 km
Copper Creek 0.55 kmx 1.00 km

Source: Company

The Star Main target is the most explored area on the property, with more than
13,000 m of past drilling. Results showed consistent copper mineralization,
including high-grade copper near surface. This rich surface zone (supergene oxide
cap) is rare in B.C., as most similar deposits lost these layers through erosion.
Near-surface mineralization is important because it is generally easier, and less
costly to mine.
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From (m) Interval (m) Grade (CuEq %)
Multiple long
intercepts returned S-045 12 107 1.02%
high copper grades
of 0.6% to 1.1%, S-048 2 77 1.12%

above the typical

0.2% to 0.6% range S-048 123 288 0.67%
for similar deposits S.049 4 394 0.58%
S-005 0 242 0.63%

Source: Company

Last year, STCU completed a two-phase drill program (14 holes totaling 4,700 m),
primarily to test the lateral and vertical continuity of the Star Main target.

Muiltiple drill holes

returned long e From(m) To(m) Interval(m) Cu% Augit From(m) To(m) Interval (m)
intervals of

. 5-050 800 10100 93.00 0.550 0.360 1500 47.00 32.00 0.760 0.450
promising grades — — — —
S-051 1400  104.00 90.00 0.650 0.470 34.00 74.00 40.00 1.030 0.680
5-052 2000 42600  397.00 0.250 0.110 2000 11995 90.95 0.510 0.230
Results indicate a g gs3 12.00 93.00 81.00 0.480 0.130 14.00 54.00 40.00 0.750 0210
near-suriace o .\ 2600 20900  183.00 0.230 0.060|  137.00 18200 4500 0.380 0.100
supergene blanket - : : : : : : : : : :
measuring ~0.50 km 055 1800 32900  311.00 0.290 0.150 18.00 9300  133.04 0.490 0.240
x 0.55 km x 0.10 s.056 24100 34400  103.00 0.250 0.099 840 55100 54260 0.103 0.035
km, within a broader g ogq 13470 21470 80.00 0.360 0.144 500 32200  317.00 0209 0.080
mineralized footprint CC-25-001 4000 15100  111.00 0178 0.167 7600 13300 57.00 0.314 0.294
of ~0.55 km % 0.95 o : ’ ’ i i ) ’ : ’ :
km x 0.67 km  ©C-25-001 76.00 91.00 15.00 0.416 0.355

Source: Company / FRC
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Similar to typical
porphyry copper
systems, 3D
modelling of past
drilling at the Star
Main target shows a
near-surface oxide
zone, a transition
zone below, and a
deeper zone
extending along
strike and to depths
beyond 700 m

This is characteristic
of a large, bulk-
tonnage style
system

Additional targets
indicate district-scale
potential

Fundamental
Research
Corp.

20+ Years of Equity Research

www.researchfrc.com

3D Model of the Star Main Target

Well Defined Near Surface
Supergene Zone

Transition Oxide Zone with Additional High
Grade Along Post Mineral Structures

Legend

® 2025 boH Collar

H Collar

Hypogene Cu Sulphide Mineralization Open
on Strike and at Depth

*The magenta area represents the near-surface supergene zone, the orange area represents
the transition oxide zone, and the translucent yellow area represents the deeper sulphide
zone.

Source: Company

The company also drilled one hole each at the Copper Creek target (~2.5 km
southeast of Star Main), and Star North (~1 km northeast). While Star North
returned low grades over long intervals, Copper Creek delivered promising results,
including 111 m @ 0.35% CuEq, 57 m @ 0.614% CuEq, and 15 m @ 0.78% CuEq.
We believe these results point to multiple mineralized targets across the project,
justifying follow-up drilling.

Preliminary Speculative Target (FRC Estimate)

For our preliminary estimate on the Star Main target, we use the nearby Hat project,
owned by Doubleview Gold, a copper-gold junior we have covered since 2020, as
a benchmark. Since we initiated coverage, the Hat project has grown from early-
stage status to a ~9B Ibs CuEq resource, with an after-tax NPV5% of ~$7B, based
on a recent PEA. Over the same period, shares are up 900%, with MCAP rising
from $32M to $596M (+1,792%). We are not suggesting STCU will replicate this
outcome. However, based on drilling and exploration to date, we see potential for
meaningful upside.
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The Star project is
located 5 km west of
Doubleview Gold’s
Hat project

Hat hosts 9 Blbs
CuEq resources; 25-
year mine life, and
after-tax NPV5% of
~$7B, based on
$4.88/Ib copper
(spot: $6.33/Ib) and
$3,273/0z gold (spot:
$4,537/0z)

We note that the
Star project shows
higher-grade
mineralization than
the Hat project

=

STAR COPPER

20 Active Mine .
Advanced Projects
Golden Bear Access Road

—  Roads / Highway

0 20 40 km
Sl

DOUBLEVIEW
f HAT PROJECT ’

STAR COPPER /8
STAR PROJECT /

Source: Company

Star Main Target

(Star Copper)

FRC Estimates
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Doubleview Hat Deposit
NI 43-101 Compliant

Conservative Aggressive
Based on the  Length (m) 550 550 1,650
dimensions of _
mineralization  Width (m) 950 950 1750
deiined fo\date, Wes pepih (m) 670 670 600
estimate the Star
Main target could  Tonnage 136,529,250 136,529,250 1,126,125,000
e ~7'E§’lgstoci'gg % Cu grade 0.30% 0.50% 0.20%
Contained Cu (Ibs) 902,086,410 1,504,977 351 4,140,000,000
Note that this is a 9t Augrade 0.30 0.50 0.18
highly speculative. ¢ optained Au (0z) 1,310,681 2184468 5.990,000
preliminary estimate,
entirely our own, and % CuEq grade 0.66% 1.10% 0.37%
E%m Contained CuEq (Ibs) 1,082,370,599 3,303,950,998 9,072,941,176
approved by the
company Source: FRC
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Management and
board own 4.30% of
the company’s
equity

Experienced
resource sector
team combining

capital markets and
technical expertise

Three out of five
directors are
independent
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The company is pursuing a multi-phase drill program (>15,000 m) at the Star North,
Copper Creek, Star East and Star West targets prior to completing a maiden
resource estimate.

% of Total

Brad Michol - Mon-Executive Chairman

1,376,305 2.2%
Darryl Jones - President, CEQ, Director 671,430 1.1%
Bill Morton - Independent Director 80,000 0.1%
Sean Charland - Independent Director J87.500 0.6%
Sean Kingsley - Corporate Development & Director 129,499 0.00

Jody Bellefleur - CFO - -

2,644,734 4.30%

Source: Company / FRC
Brief biographies of the management team and board members follow:

Brad Nichol — Chairman

25+ years as senior executive and director across public and private companies in
global finance and resource sectors. Key role in Alpha Lithium: grew a $20M
market-cap early-stage asset by raising $100M+, building a significant resource
base, and achieving a $313M all-cash sale within three years. Experience leading
private and public financings, asset acquisitions, and executive/technical
management. MBA (Distinction, 2003) London Business School; BSc Mechanical
Engineering (1992) University of Alberta; Professional Engineer since 1994.

Darryl Jones — President & CEO

15+ years of capital markets experience with an established financial network.
Founding Director of Alpha Lithium, which achieved a $313M all-cash sale in
December 2023. Former investment advisor with Pl Financial Corp and Raymond
James Ltd in Canada, focused on raising risk capital for growth companies across
multiple sectors, with emphasis on natural resources.

Bill Morton — Director & Technical Lead

20+ years in senior management roles within public resource companies. Key
driving force behind the acquisition and optioning of Sun Metal’s Stardust Project.
Has served as director or technical advisor to more than a dozen public resource
companies. Professional Geologist since 1991 and member in good standing of
Engineers and Geoscientists British Columbia.
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Strong balance
Sheet

Up to $8M potential
from in-the-money
options and warrants

Sufficient funding for
~24 months, with no
near-term dilution
expected
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Sean Charland - Director

Seasoned communications professional with experience in capital raising and
marketing for resource exploration companies. Founding Director of Alpha Lithium,
which sold for approximately $313M in December 2023. Extensive financial
network across North America and Europe. Director of Maple Gold Mines Ltd.,
Arctic Star Exploration Corp., Eyecarrot Innovations Corp., and Voltaic Minerals
Corp.

Sean Kingsley - Director

Seasoned entrepreneur and capital markets strategist with 18+ years of experience
financing and advancing resource companies globally. Specializes in corporate
development, strategic marketing, and investor relations, with a strong track record
of connecting exploration projects to global investors. President & CEO of Gold
Hunter Resources.

Jody Bellefleur — CFO

20+ years of experience as a corporate accountant specializing in regulatory
financial reporting, including quarterly and annual financial statements, MD&A, and
government tax reporting. Former Controller of a private manufacturing company.
Since 2008, has worked exclusively with public and private companies in the junior
mining sector.

2026 (6M) Current Cash (FRC Est.)

Cash 511,412 237 ~514,000,000

Waorking Capital 511,289,397

Current Ratio 11.18

Debt _

Monthly Burn Rate (G&A) -$399,525

Cash Spent on Properties -54.111 102

Cash from Financing Activities 512,313,987 “FYE - Sept 30

Exercise Price (C§) Amount

Total 2,385,000 $1.14 $2,724 500
In-the-Money - - -
Warrants : Exercise Price (C5) Amount
Total 31,864,530 $0.63 520,138,651
In-the-Money 22 841,063 $0.33 §7.604.486

Source: FRC / Company
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For our valuation

usinmgo‘jggs%‘"g?‘f are Copper Juniors Country EV (C$,M) EV/ Resource (C$/Ib)*

low-end speculative

estimate on the Star Foran Mining (acquired) Canada 53,344 $1.80
Main target of 1.98

Blbs CuEq, or 2.41 Firefly Metals Canada $1,167 $0.25
Moz AuEq

Faraday Copper U.s. $1,397 50.25

Trilogy Metals U.s. 5844 50.21
STCU is trading at

$0.03/Ib CuEq vs the Entrée Resources Mongolia 3576 50.16
comparables

average of $0.09/Ib Arizona Sonoran Copper us. 51,622 5014
CuEq, a 66%

discount Cyprium Metals Australia 5221 50.11

Edge Copper Corp U.s. 3101 $0.09

Applying the Doubleview Gold Canada §588 §0.07
comparables

average, we arrive at MorthWest Copper Canada 588 50.05
a fair value estimate

of $2.24/share on T2 Metals Canada 525 $0.04
STCU

Hot Chili Chile 5351 50.04

Star Copper (FRC Est.) Canada 560 $0.03

Average $0.09

*100% of M&I + 50% of Inferred
Source: FRC / S&P Capital IQ / Various

While we use 100% of measured and indicated resources (higher-confidence
categories), and 50% of inferred resources (lower confidence) for comparable
juniors, we apply 100% of our low-end estimate on the Star Main target, as it is
already conservative.
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Gold Juniors Enterprise Value ($,M) EV ! Resource”

Relative to gold

juriors, STGU.is Snowline Gold Corp 52,550 53041
tradi t $25/
“ "L%vas e 1911 Gold 5226 $275.27
comparables o
average Of$80/OZ, a Gold X2 Mlﬂlﬂg $g11 $22328
69% discount
Osino Resources (acquired) $362 312271
Morthlsle Copper and Gold 5894 $119.37
. Denarius Metals 5247 $96.48
Applying the
OIS CreCorp (acquired) 5223 59014
average, we arrive at
a f‘g’fr $V§'4“§ /;fg;’;aoti Probe Gold (acquired) $703 $84.38
STCU .
Crca Gold (acquired) 5212 58041
Chesser Resources (acquired) 555 $ra.ar
Troilus Mining 5865 571.43
Doubleview Gold 5588 $63.48
Star Copper Corp. 560 $24.93

Average (excl outliers) $80.47

*Resource = 100% of M&I + 50% of Inferred Resources
Source: FRC / S&P Capital IQ / Various

We initiate coverage with a BUY rating, and a fair value estimate of $2.35/share,
the average of our two valuations. In our view, STCU offers early-stage exposure
to a potentially large-scale copper-gold discovery in one of the world’s premier
mining jurisdictions, supported by encouraging drill results and proximity to major
deposits. With copper and gold prices near record highs, ongoing drilling, and a
maiden resource estimate on the horizon, we believe the company is well
positioned to benefit from a strong macro environment and increasing market
attention.
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We believe the company is exposed to the following key risks (not exhaustive):

We are assigning a
risk rating of 5
(Highly Speculative)

> Commodity prices

> No NI 43-101 compliant resource estimate

> Access to capital and potential share dilution

> Porphyry projects are capital intensive

> Exploration, development and permitting

> No assurance that the company can advance its projects simultaneously

vs S&P 500
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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
or in 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 $30,000
and $40,000 have been paid to FRC by Star Copper Corp. 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 (74%), HOLD (3%), SELL / SUSPEND (23%).

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 YOURINVESTMENT 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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