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WCS | Bolt Cutter Discovery Drilling Ramping Up
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PRICE TARGET PRICE RECOMMENDATION
A$0.30/sh A$0.51/sh SPECULATIVE BUY
(UNCHANGED) (UNCHANGED)
Event

Wildcat have reported the results from a further 20 RC drillholes at the Bolt Cutter lithium
discovery, expanding known mineralisation within the Harry and Hermoine pegmatites to
over 1,400m in strike and 800m width.

9Im @ 1.84% Li20 from 128.0m (BCRCO050) (est. true width)
9Im @ 1.68% Li20 from 102.0m (BCRCO039) (est. true width)
5m @ 1.5% Li20 from 82.0m (BCRCO042) (est. true width)
7m @ 1.03% Li20 from 49.0m (BCRC045) (est. true width)
5m @ 1.15% Li20 from 127.0m (BCRCO054) (est. true width)

4m @ 1.4% Li20 from 76.0m (BCRCO040) (est. true width)

Impact

The system is interpreted to be in a flat lying and stacked pegmatite system, 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 flag ship Tabba Tabba project.

Drilling commenced to the west of Harry and was drilled southeast towards the line
of the Hermoine pegmatite, where drill results are still pending. The return of
consistent >1% Li20 results along this line of drilling indicates that the Harry and
Hermoine pegmatites may potentially be part of a singular, larger and
interconnected pegmatite swarm.

17 of the 20 holes intercepted mineralisation, demonstrating geological continuity
and has spurred continued drilling at the Project.

o Diamond drilling on discovery holes will continue and will also be utilised for
advanced metallurgical testwork.

A remaining 14 holes are outstanding and are to be interpreted with assays
pending (results ~Jan’26); whilst diamond drilling will commence in January
2026 at the project.

Action

Last month we upgraded our lithium price forecasts for CY26 as a result of
several macro changes within the sector, some supply based but predominantly
related to additional demand being integrated into global supply/demand models
which had not previously been interpreted, largely related to BESS.

WCS8 is the clear standout Australian lithium developer, development ready for the
current cycle. WC8 is well funded with A$51m in cash, progressing its Bolt Cutter
discovery but also Tabba Tabba flagship project. Market has likely missed the
significance of acquiring neighbouring tenements for operating and capital cost
economics, will be reflected in the DFS due in CY26.

We maintain our Speculative Buy recommendation and 51cps PT.
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Figure 1: Plan View WCS8 Projects
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Figure 2: Plan View: Bolt Cutter - drilling from Harry pegmatite (NW) in a southerly
trend down to Hermoine indicated potential interconnectedness (SW)
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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$0.30 | Target price A$0.51 | Recommendation Speculative Buy;

Price, target price and rating as at 10 December 2025 (* 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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