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Event

Between global supply curtailments, significant future Battery Energy Storage demand and
turbo-charged Electric Vehicle demand, the underpinning fundamental outlook for Lithium
remains long-term strenuously bullish. Shaw and Partners upgrades our Lithium price
forecasts and target prices across our lithium coverage universe as follows:

Wildcat Resources, Buy, $1.60 price target, up from $1.20 previously: With Native Title and
a mining lease already in place, Wildcat Resources is fast-tracking its world-class Tabba
Tabba Lithium Project to achieve production during the current lithium price cycle.

Global Lithium Resources, Buy, $1.75 price target, up from $1.50 previously: Global Lithium
is rapidly advancing its Manna Lithium Project toward production, where recently secured
offtake financing, a streamlined flowsheet and optimized superior metallurgy will position
the project’s operating costs firmly within the lowest quartile of the global cost curve.

PMET Resources, Buy, $1.50 price target, up from $1.20 previously: PMET is advancing the
Shaakichiuwaanaan Project in Quebec, which hosts the largest lithium pegmatite in the
Americas and is positioned as a key Tier-1 supplier for the North American EV supply chain.

Highlights

e Demand compounding: Global EV sales grew 6% to 1.6m units in April 2026 to bring
global EV penetration rate to just under 20%. Meanwhile, grid-scale battery storage is
growing at nearly twice the rate of EVs. Together, this creates a sustained, multi-decade
demand floor.

e Supplyinretreat: Years of sub-economic prices forced widespread curtailments, deferred
expansions, and slashed exploration budgets. With mine development lead times of
7-10 years, supply simply cannot respond quickly as prices recover.

e Policy headwinds tightening: Zimbabwe's February 2026 suspension of all lithium
concentrate exports, around 10% of global primary production, removed meaningful
swing supply overnight. Simultaneously, China revoked 27 mining permits, adding further
upstream pressure.

e Geology not cooperating. High-quality, low-cost spodumene and brine deposits are
geographically concentrated and increasingly depleted at surface. In a twist familiar to
all Copper followers, newer resources are deeper, lower grade, or located in jurisdictions
with elevated sovereign and permitting risk.

e The 2022-25 price collapse starved the pipeline of capital. Even with prices recovering,
developers face higher financing, inflated capital expenditures, and higher operating
expenditures, keeping new supply off the market longer.

o Deficit inflection 2026. Current high fuel prices have created a perfect storm for EV
demand and we continue to expect the lithium market will fall back into deficit in 2026.
With new supply unable to respond meaningfully given project lead times and ongoing
permitting and capital constraints, prices are likely to remain elevated through the
medium term. This points to a market where conditions for sustained high prices remain
firmly intact well into 2028.

e We have upgraded our medium-term lithium price forecasts and present Shaw and
Partners’ Lithium price deck vs consensus below.

Spodumene Price Forecast 022 023 024 025 026f  2027F 2028f  LTReal
Shaw and Partners 6% Spodumene price, old (USS/t) 4,280 3,713 995 897 2100 2400 2434 2,285
Shaw and Partners 6% Spodumene price, new (US5/t 4,280 3,713 095 B97 2200 2500 2700 2,300

- change 5% 4% 11% 1%
Factset Consensus 6% Spodumene price (US5/t) 1675 2243 1931
Shaw and Partners AUD/USD 0.69 067 0.66 0.65 0.70 075 0.80 0.75
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Profit & Loss FY24
Revenue 0
Expenses -1
Underlying EBITDA -11
Depreciation & Amort 0
Underlying EBIT -11
Net Interest 2
Profit Before Tax -9
Tax 0
NPAT (Underlying) -9
Exceptional items 0
NPAT (reported) -9
Balance Sheet FY24
Cash 77
Net Receivables 2
Other 0
Current Assets 79
Property, Plant & Equipment 1
Other 184
Non Current Assets 185
Total Assets 264
Trade Creditors 6
Borrow ings 0
Other 2
Current Liabilities 9
Borrow ings 0
Other 2
Non Current Liabilities 2
Net Assets 253
Shareholder Capital 225
Retained earnings -43
Minorities/others 71
Total Equity 253
Cash Flow FY24
Receipts 0
Payments -5
Other Operating Cash Flow 2
Operating Cash Flow -3
Capex -1
Other Investing Cash Flow -25
Investing Cash Flow -26
Dividends Paid 0
Net Borrow ings -1
Share capital raised 97
Other 0
Financing Cash flow 97
Total Cash Change 68
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Wildcat Resources Financial Summary
Fy2sf

Company Information

Financial Year End Date 30 June
Share Price $0.56
Market Capitalisation ($m) $676
Valuation $1.60
Recommendation Buy
Per Share Data (c) FY24 FY25 FY26f FY27f FY28f
Shares (m) 1,207 1,337 1,337 1,537 1,648
Normalised EPS -0.7 -0.6 -0.9 -0.8 -0.7
Dividends 0.0 0.0 0.0 0.0 0.0
Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Book Value 0.21 0.19 0.18 0.21 0.25
P/E (x) -949 434 322 -352 -39.2
EV/EBITDA (x) -685 -290 -275 -255 -46.7
DCF Valuation $m $ps
Tabba Tabba 1,550 1.28
Net cash 50 0.04
Exploration 350 0.18
Corporate costs -25  -0.02
Total Valuation 1,925 $1.60
Assumptions FY24 FY25 FY26f FY27f FY28f
Prices

Li 6% Spodumene (US$/t) 1,945 849 1,585 2,350 2,625
A$/US$ $0.66 $0.65 $0.68 $0.73  $0.73
Operating Metrics FY24  FY25 FY26f FY27f FY28f
Tabba Tabba

Ore processed (ktpa) 0 0 0 0 0
Grade of mill feed (%) 0 0 0 0 0
Li concentrate sold (kt) 0 0 0 0 0
C1 cost ($/t) 0 0 0 0 0
Average sales (A$/t) 0 0 0 0 0
Average cost (A$/t) 0 0 0 0 0
Average margin (A$/t) 0 0 0 0 0
Financial Metrics FY24 FY25 FY26f FY27f FY28f
EBITDA margin 0 0 0 0 0
EBIT margin 0 0 0 0 0
ROIC 0 0 0 0 0
Return on Assets 0 0 0 0 0
Return on Equity 0 0 0 0 0
Balance sheet metrics FY24  FY25 FY26f FY27f FY28f
Net Debt (m) -77 -55 -44 132 179
ND / ND+E 0.0% 0.0% 0.0% 0.0% 30.0%
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Global Lithium Resources Financial Summary

Profit & Loss FY24 FY25 FY26f FY27f FY28f Company Information
Revenue 0 0 0 0 0 Financial Year End Date 30 June
Expenses -8 1 -4 -14 -14 Share Price $0.54
Underlying EBITDA -8 1 -4 -14 -14 Market Capitalisation ($m) $140
Depreciation & Amort 0 0 0 0 0 Valuation $1.75
Underlying EBIT -8 1 -4 -14 -14 Recommendation Buy
Net Interest 2 1 0 0 1
Profit Before Tax -6 1 -4 -14 -12 Per Share Data (c) FY24  FY25 FY26f FY27f FY28f
Tax 0 0 0 0 0  Shares (m) 260 261 261 324 379
NPAT (Underlying) -6 1 -4 -14 -12 Normalised EPS -1.7 -1.5 -1.5 -4.6 -3.5
Exceptional items 2 -5 0 0 0 Dividends 0.0 0.0 0.0 0.0 0.0
NPAT (reported) -4 -4 -4 -14 -12 Dividend Yield (%) 00% 00% 00% 0.0% 0.0%
Book Value 0.64 0.64 0.63 0.62 0.63
Balance Sheet FY24 FY25 FY26f FY27f FY28f P/IE (x) -119 -339 -340 -108 -144
Cash 27 16 12 149 136 EV/EBITDA (x) -3.1 2060 -29.6 -83 -185
Net Receivables 0 0 0 0 0
Other 0 0 0 0 0 DCF Valuation $m $ps
Current Assets 28 17 12 149 137 Manna 214 0.82
Property, Plant & Equipment 0 0 0 0 150 Net cash 120 0.46
Other 142 152 152 152 152 Exploration 150 0.18
Non Current Assets 142 153 152 152 302 Corporate costs -25  -0.10
Total Assets 170 169 165 301 439 Total Valuation 459 $1.75
Trade Creditors 2 0 0 0 (N Assum ptions FY24 FY25 FY26f FY27f FY28f
Borrow ings 0 0 0 0 0 Prices
Other 0 0 0 0 0 Li 6% Spodumene (US$/t) 1,945 849 1,585 2,350 2,625
Current Liabilities 3 1 0 0 0  A$/US$ $0.66 $0.65 $0.68 $0.73  $0.73
Borrow ings 0 0 0 100 200
Other 1 0 0 0 0 Operating Metrics FY24 FY25 FY26f FY27f FY28f
Non Current Liabilities 1 0 0 100 200 Manna
Net Assets 166 168 164 201 238 Ore processed (ktpa) 0 0 0 0 0
Grade of mill feed (%) 0 0 0 0 0
Shareholder Capital 180 180 180 230 280 Li concentrate sold (kt) 0 0 0 0 0
Retained earnings -14 -16 -20 -33 -45 C1 cost ($/t) 0 0 0 0 0
Minorities/others 1 3 3 3 3
Total Equity 166 168 164 201 238  Average sales (A$/) 0 0 0 0 0
Average cost (A$/t) 0 0 0 0
Cash Flow FY24 RN A PN P SN PEIl  Average margin (A$/t) 0 0 0 0
Receipts 0 0 0 0 0
Payments -5 -5 -4 -14 -14 Financial Metrics FY24  FY25 FY26f FY27f FY28f
Other Operating Cash Flow 2 2 0 0 1 EBITDA margin 0 0 0 0 0
Operating Cash Flow -3 -3 -4 -14 -12 EBIT margin 0 0 0 0 0
Capex 0 0 0 0 -150 ROIC 0 0 0 0 0
Other Investing Cash Flow -32 -7 0 0 0 Return on Assets 0 0 0 0 0
Investing Cash Flow -32 -7 0 0 -150 Return on Equity 0 0 0 0 0
Dividends Paid 0 0 0 0 0
Net Borrow ings 0 0 0 100 100 Balance sheet metrics FY24 FY25 FY26f FY27f FY28f
Share capital raised 0 0 0 50 50 Net Debt (m) -27 -16 -12 -49 64
Other 0 0 0 0 0 ND / ND+E 0.0% 0.0% 00% 00% 21.1%
Financing Cash flow 0 0 0 150 150
Total Cash Change -35 -1 -4 136 -12
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Profit & Loss (C$m)
Revenue
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Underlying EBITDA
Depreciation & Amort
Underlying EBIT
Net Interest

Profit Before Tax
Tax

NPAT (Underlying)
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Balance Sheet (C$m)
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PMET Resources Financial Summary

Company Information

Financial Year End Date 31-Mar
Share Price (A$) 0.73
Market Capitalisation (A$m) 1,049
Valuation (A$) 1.50
Target price (A$) 1.50
Recommendation Buy

Per Share Data (c) FY24 FY25 FY26F FY27F FY28F
Shares (m) 1,356 1,437 1,562 1,645 1,812
Normalised EPS 0.2 -0.4 -0.5 -0.5 -0.6
Dividends 0.0 0.0 0.0 0.0 0.0
Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Book Value 0.15 0.22 0.26 0.30 0.41
PIE (x) 289.1 -1464 -1325 -127.3 -101.4
EV/EBITDA (x) 16.1 64.1 -4420 -1704 -104.7
Valuation CSm  A$m AS$ps
Shaakichiuw aanaan 1,787 2,003 1.37
Net cash / (debt) 80 90 0.06
Undeveloped Resources 250 280 0.19
Corporate costs -200 -224  -0.15
Total Valuation 1,917 2,149 1.50
Assumptions FY24 FY25 FY26F FY27F FY28F
Prices

AS$/USS$ 0.66 0.65 0.68 0.75 0.80
C$/US$ 0.75 0.75 0.75 0.75 0.75
Li 6% Spodumene (US$/t) 1,945 849 1,585 2,500 2,700

Operating Metrics FY24  FY25 FY26F FY27F FY28F
Ore processed (ktpa) 0 0 0 0 0
Grade of mill feed (%) 0% 0% 0% 0% 0%
Li concentrate sold (kt) 0 0 0 0 0
C1 cost (C$/t) 0 0 0 0 0
Average price (C$/t) 0 0 0 0 0
Average cost (C$/t) 0 0 0 0 0
Average margin (C$/t) 0 0 0 0 0
Financial metrics (%) FY24 FY25 FY26F FY27F FY28F
EBITDA margin 00% 00% 00% 0.0% 0.0%
EBIT margin 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 0.0% 0.0% 0.0% 0.0% 0.0%
Return on Assets 1.5% -20% -1.7% -16% -1.3%
Return on Equity 2% -2% -2% -2% -2%
Balance sheet metrics FY24 FY25 FY26F FY27F FY28F
Net Debt (m) -73 -101 -89 -76 147
ND / ND+E 0.0% 0.0% 0.0% 0.0% 16.6%
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Key Risks
Key risks to our view include:

e  Rapid restart of idled Chinese capacity or accelerated African project ramp-ups could
dampen the lithium market deficit faster than expected.

e  Sodium-ion and solid-state chemistries could displace lithium-ion at the margin in cost-
sensitive segments from 2030 onwards.

e  EV subsidy rollbacks could soften near-term demand.
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Rating Classification

Buy Expected to outperform the overall market

Hold Expected to perform in line with the overall market

Sell Expected to underperform the overall market

Not Rated Shaw has issued a factual note on the company but does not have a recommendation

Risk Rating

High Higher risk than the overall market — investors should be aware this stock may be speculative
Medium Risk broadly in line with the overall market

Low Lower risk than the overall market

RISK STATEMENT: Where a company is designated as ‘High’ risk, this means that the analyst has determined that the risk profile for this company is
significantly higher than for the market as a whole, and so may not suit all investors. Clients should make an assessment as to whether this stock and
its potential price volatility is compatible with their financial objectives. Clients should discuss this stock with their Shaw adviser before making any

investment decision.

Distribution of Investment Ratings

Rating Count Recommendation Universe
Buy 77 91%
Hold 7 8%
Sell 1 1%
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Disclaimer

Shaw and Partners Limited ABN 24 003 221 583 (“Shaw”) is a Participant of ASX Limited, Cboe Australia Pty Limited and holder of Australian Financial
Services Licence number 236048.

ANALYST CERTIFICATION: The Research Analyst who prepared this report hereby certifies that the views expressed in this document accurately
reflect the analyst's personal views about the Company and its financial products. Neither Shaw nor its Research Analysts received any direct financial
or non-financial benefits from the company for the production of this document. However, Shaw Research Analysts may receive assistance from the
company in preparing their research which can include attending site visits and/or meetings hosted by the company. In some instances the costs of
such site visits or meetings may be met in part or in whole by the company if Shaw considers it is reasonable given the specific circumstances relating
to the site visit or meeting. As at the date of this report, the Research Analyst does not hold, either directly or through a controlled entity, securities
in the Company that is the subject of this report, or where they do hold securities those interests are not material. Shaw restricts Research Analysts
from trading in securities outside of the ASX/S&P100 for which they write research. Other Shaw employees may hold interests in the company, but
none of those interests are material.

DISCLAIMER: This report is published by Shaw to its clients by way of general, as opposed to personal, advice. This means it has been prepared for
multiple distribution without consideration of your investment objectives, financial situation and needs (“Personal Circumstances”). Accordingly, the
advice given is not a recommendation that a particular course of action is suitable for you and the advice is therefore not to be acted on as investment
advice. You must assess whether or not the advice is appropriate for your Personal Circumstances before making any investment decisions. You can
either make this assessment yourself, or if you require a personal recommendation, you can seek the assistance of your Shaw client adviser. This
report is provided to you on the condition that it not be copied, either in whole or in part, distributed to or disclosed to any other person. If you are
not the intended recipient, you should destroy the report and advise Shaw that you have done so. This report is published by Shaw in good faith
based on the facts known to it at the time of its preparation and does not purport to contain all relevant information with respect to the financial
products to which it relates. The research report is current as at the date of publication until it is replaced, updated or withdrawn. Although the report
is based on information obtained from sources believed to be reliable, Shaw does not make any representation or warranty that it is accurate,
complete or up to date and Shaw accepts no obligation to correct or update the information or opinions in it. If you rely on this report, you do so at
your own risk. Any projections are indicative estimates only and may not be realised in the future. Such projections are contingent on matters outside
the control of Shaw (including but not limited to market volatility, economic conditions and company-specific fundamentals) and therefore may not
be realised in the future. Past performance is not a reliable indicator of future performance. Except to the extent that liability under any law cannot
be excluded, Shaw disclaims liability for all loss or damage arising as a result of any opinion, advice, recommendation, representation or information
expressly or impliedly published in or in relation to this report notwithstanding any error or omission including negligence.

Depending on the timing and size of your investment, your portfolio composition may differ to the model. Performance figures are derived from the
inception date of the model and its investment transactions from that date, therefore the performance for your portfolio may be different. If you
have any questions in connection with differences between your portfolio and the model, you should speak with your adviser.

For U.S. persons only: This research report is a product of Shaw and Partners Limited under Marco Polo Securities 15a-6 chaperone service, which
is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply
with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the
sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor.
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct
certain business with Major Institutional Investors, Shaw and Partners Limited has entered into a chaperoning agreement with a U.S. registered
broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be affected through
Marco Polo or another U.S. registered broker dealer.

DISCLOSURE: Shaw will charge commission in relation to client transactions in financial products and Shaw client advisers will receive a share of that
commission. Shaw, its authorised representatives, its associates and their respective officers and employees may have earned previously or may in
the future earn fees and commission from dealing in the Company's financial products.

Sydney | Head Office Melbourne Brisbane Adelaide Canberra Perth Noosa

Level 7, Chifley Tower Level 36 Level 28 Level 25 Level 9 Level 47 Suite 11a Q Place

2 Chifley Square 120 Collins Street 111 Eagle Street 91 King William Street 5 Constitution Avenue 108 St Georges Terrace 2 Quamby Place
Sydney NSW 2000 Melbourne VIC 3000 Brisbane QLD 4000 Adelaide SA 5000 Canberra ACT 2601 Perth WA 6000 Noosa Heads QLD 4567

Telephone: +61 29238 1238 Telephone: +61 39268 1000 Telephone: +61 7 3036 2500 Telephone: +61 8 7109 6000 Telephone: +612 6113 5300 Telephone: +61 8 9263 5200 Telephone: +61 7 3036 2570
Toll Free: 1800 636 625 Toll Free: 1800 150 009 Toll Free: 1800 463 972 Toll Free: 1800 636 625 Toll Free: 1800 636 625 Toll Free: 1800 198 003 Toll Free: 1800 271 201

Holder of Australian Financial Services Licence Number 236048 | ABN 24 003 221 583 | Participant of ASX Limited, Cboe Australia Pty Limited | www.shawandpartners.com.au
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