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WCS8 | Bolt Cutter continues to extend with positive

exploration results; a key pick in the lithium sector
WC8.ASX | WILDCAT RESOURCES LIMITED | MATERIALS | LITHIUM

PRICE TARGET PRICE RECOMMENDATION
A$0.39/sh A$0.61/sh SPECULATIVE BUY
(UNCHANGED) (UNCHANGED)
Event

Analyst

e WC8 have reported additional positive exploration results from its Bolt Cutter Michael Scantleb

Central lithium discovery, as well as visual spodumene logged ~300m to the north of
current interpreted mineralised bounds, increasing the interpreted footprint to

ury

>2.3km strike and up to 800m width. Visual spodumene was logged in step-out ~Market Statistics
diamond drilling, with assays pending (4-8 weeks). Share Price
Price Target
e Metallurgical drilling returned multiple mineralised pegmatites with consistent  Valuation
intercepts (e.g. up to ~9.4m @ 1.3% Li20), with testwork now underway. Highlights
from the program included 9.4m @ 1.3% Li20 from 23.2m (est. true width); 8.1m @ SOl dil.

Market Capitalisa
Enterprise Value

1.2% Li20 from 39.7m (est. true width); 8.1m @ 1.0% Li20 from 34.1m (est. true
width) amongst others.

Debt
Impact Cash
Shareholders
* The extension confirms lateral continuity of mineralisation, supporting the potential  \N.asx

for a material scale discovery adjacent (~10km) to Tabba Tabba. Metallurgical

drilling across wide spacing (>300m) demonstrates consistency across the system,  Production F'cast 2028F
de-risking variability ahead of testwork. Ongoing metallurgical testwork is a key  Prod'n (kt) 0
near-term catalyst, assessing recoveries and potential processing compatibility with ~ AISC (US$/SC5.5) 0
the Tabba Tabba flowsheet.

e The combination of scale growth, continuity and early metallurgy supports the  Assumptions 2028F
strategic case for Bolt Cutter as a satellite feed to Tabba Tabba. Near-term focus =~ US$/SC6 1625
remains on assay results, metallurgical outcomes and step-out drilling to confirm AUDUSD 0.70
continuity and grade distribution. Environmental studies and mining lease - -
application progression demonstrate early steps toward development. KeylRinancials 20285

Revenue (A$m)
. EBITDA (A$m
. Cashflow (A$m)

e On our early stage estimates we see the potential for Bolt Cutter to host
mineralisation in the order of ~15-20mt at ~1% Li20, and see it as a potential
satellite operation to the flagship Tabba Tabba project.

Performance

¢ WC8 remains the standout Australian lithium developer, benefitting from
sitting on granted mining leases and ~80km to Port Hedland by road, and ot FHS) | ——Star s L4
sitting with $48.5m in cash, development ready for the next cycle. Remember
we assume A$700m capex (PFS A$687m) for steady-state production ~295ktpa of
SC5.5 in stage 1 and ~560ktpa in stage 2, with a 17 year LOM secured against >
reserves. §os

e Read our recent lithium sector note here. At ~US$2,000/t our NPV10% is ~A$2b,
or 79cps, NPV12% ~A$1.5b (62cps) and on our lithium deck, with long term prices ois
US$1,625/t, our net asset value is ~A$1b, 41cps. P I S S S S S

¢ We note that spodumene 6% CIF China has now held above US$2,000/t since early
Jan’26, whilst in our view lithium could be a key beneficiary from current geopolitics,
which has highlighted the attractiveness of EV and BESS energy technology, which
prior to the war was seeing immense demand growth. Remember that LTR signed a
2-yr, 150ktpa offtake with market pricing, no floors or ceilings in Sep’25 and PLS a
US$100m prepayment and price floors (US$1,000/t, no ceiling) with Canmax in
Feb’26, which bodes well for developers such as WC8, which is positioned as a key
beneficiary from rising lithium prices and sentiment.

Source: IRESS

¢ We maintain our Speculative Buy recommendation and $0.61/sh Price Target.
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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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Figure 1: Bolt Cutter Plan View
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Personal disclosures

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 there been any adverse or undue influence on the Analyst in the preparation of this report.

Company disclosures

The companies and securities mentioned in this report, include:
Wildcat Resources Limited (WC8.ASX) | Price A$0.39 | Target price A$0.61 | Recommendation Speculative Buy;
Price, target price and rating as at 07 April 2026 (* not covered)

Additional disclosures

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Wildcat Resources Limited (WC8.ASX)

Other disclosures, disclaimers and certificates

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.

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) 9268 2888. 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.

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.

This research report is the product of Euroz Hartleys. This research is not intended for use by any U.S. person that does not qualify as a
Major U.S. Institutional Investor (as defined in SEC Rule 15a-6). The analysts who prepare Euroz Hartleys’ reports are employees of
Euroz Hartleys, reside outside the United States and are not associated with an SEC-registered broker-dealer. As a result, such
analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst's public
appearances, personal securities trading and communications with subject companies.
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