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PRICE
0.93/sh

TARGET PRICE
1.92/sh

RECOMMENDATION
SPECULATIVE BUY

PC Gold (PC2) 100% owns the Spring Hill Gold Project, located in the NT. The Project
is fully permitted for open pit mining and its mining license pre-dates Native Title,
although requires variations to permits for a standalone processing plant. Pre its ASX
listing in Oct'25, the Project was privately owned by management, and exploration
efforts limited by capital constraints. The current MRE sits at 25.6mt @ 1.0g/t for

821koz Au, although, the investment case has been transformed by the introduction of
Photon assay, which has demonstrated uplifts of +55% (average) in grade, due to
nature of the coarse gold mineralisation. In addition, exploration at the Project has
shown potential for significant resource upgrades (i.e. 25m @ 36.8g/t Au from the new
Macau Link Zone).

Why we like it
Base load feed (with upside)

The main Hong Kong zone is a 50-60m wide, steeply dipping orebody, which outcrops at
surface, providing for a mining operation with low strip ratios (~4:1 LOM on our numbers),
which has potential to be highly profitable in our view, particularly with the grade upside to
come via Photon assay. Metallurgy to date has demonstrated +95% free-milling
recoveries (we model 92%).

High grade sweeteners

Exploration has recently accelerated across the project, with resource definition drilling
has been successful (2.8m @ 15g/t; 31m @ 1.92g/t; amongst others. Exploration drilling
has surprised to the upside particularly with the Macau Link Zone discovery (25m @
36.83g/t Au). The drilling is confirming the independent exploration target stated at the
time of the IPO of 567koz - 1.25Moz at 0.7-1.1g/t. This excludes new discoveries at
Macau Link and the potential upside to grade through utilising the photon assay
technique.

Access to infrastructure

The Project sits 10km off the Stuart Highway, 30 mins from the Pine Creek township, and
benefits from power, water and gas services in close proximity. Agnico Eagle's 2.4mtpa
Union Reef processing plant (currently on care and maintenance), is 26km by road, at
which PC2 undertook a ~13,000t bulk sample at in 2017 (showed +45% grade uplift).

Tight capital structure and management highly aligned with shareholders.

Board and Management own ~40% of the register. Executive Chair, Ashley Pattison,
holds 53m (~17%) shares, RIVI Opportunity Fund 50m (~16%), and NED Rob Jewson
~11m (~3.5%), aligning management with shareholders (114m shares are restricted).

Action

We initiate coverage with a Speculative Buy recommendation and a $1.92/sh PT.
Our NAV is based on our expectations of the Resource being updated to ~1.7Moz at
~1.4g/t, enabling a base case of 128kozpa over a mine life of 9 years, based on a
3mtpa processing plant and AISC's of ~A$2,500/0z, driven by 4:1 strip ratios. We
dilute for upfront capital of $350m at today's share price, split °% debt to equity. Key
risks are around our assumption of continued exploration success.

Catalysts

Drill results ongoing; MRE update mid CY26; PFS workstreams throughout CY26.
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Market Statistics Year End  30-Jun Profit and Loss (A$m) 2029f 2030f  2031f
Share Price 0.93 AS$/sh Directors Revenue
Ash Patt... Exec Chair Gold Revenue - 414 660
Fully Paid Ord 312 m R Jewson NED Other Revenue - - -
Options/Rights (var) 7m K Puil NED Interest Income - - -
Total Dil. FPOrd 319 m J Menzies NED Total Revenue - 414 660
J Lewis NED Production Costs - (199) (309)
Market Capitalisation (dil) $295 m Ash.P 17% Corporate Overheads (5) (5) (5)
Enterprise Value $263 mRIVI Ca... 16% Other - - -
Cash and Bullion (est) $32 m R Jackson 7% EBITDA (5) 210 346
Debt $0 m Perennial 6% D&A - (39) (42)
EBIT (5) 170 303
Asset Valuation A$m A$/sh Net Interest (20) (20) (20)
Spring Hill NPV 12% (After-tax) 443 0.78 PBT (25) 150 283
Corp. OH (37) (0.06) Tax Expense 8 (45) (85)
Cash & Bullion (Feb'26) 32 0.06 NPAT (18) 105 198
Debt (30 Jun 25') - - Cashflow (A$m) 2029f 2030f  2031f
Exploration & Mine Extensions 200 0.35 NPAT (18) 105 198
Total NPV12 639 1.12 (+) Change in NWC - - -
NPV12% @ US$5,000/0z, 0.70FX 1,548 2.7 (+) D&A - 39 42
Price Target (50/50 EH/Spot) 1,093 1.92 (+) Tax Expense (8) 45 85
(-) Tax Paid 8 (45) (85)
Forecast 2029f 2030f 2031f (+/-) Other - - -
Spring Hill Gold Project Operating Cashflow (18) 145 241
Mined ore (kt) 2,875 3,000 (-) Capital Expenditure (355) (5) (5)
Mined grade (g/t Au) 1.10 1.68 (-) Exploration (10) (5) (5)
Processed ore (kt) 2,875 3,000 (+/-) Other - - -
Processed grade (g/t Au) 1.10 1.68 Investing Cashflow (365) (10) (10)
Recovery (%) 92.0% 92.0% (+) Equity Issues 200 - -
Gold Production (koz) 93 149 (+) Loan Drawdown 200 - -
(-) Loan Repayment - - -
C1 Cash Cost (A$/0z) 1,738 1,684 (+/-) Other - - -
AISC (A$/oz) 2,236 2,142 Financing Cashflow 400 - -
Net Cashflow 18 135 231
Gold Price (US$/0z) 3,100 3,100 3,100 BoP Cash 18 36 170
AUD:USD 0.70 0.70 0.70 Net Cashflow 18 135 231
Gold Price (A$/0z) 4,429 4,429 4,429 (+/-) FX - - -
EoP Cash 36 170 401
Ratio Analysis (A$m) 2029f 2030f 2031f Balance Sheet (A$m) 2029f 2030f  2031f
CF (A$m) -18 145 241 Assets
CF / Sh (Ac/sh) -3.1 254 42.2 Cash & Cash Equivalents 36 170 401
CF Ratio (x) -30.1 3.6 2.2 Other Current Assets 0 0 0
Earnings (A$m) -18 105 198 Non-Current Assets 417 387 355
EPS (Ac/sh) -3.1 18.5 34.8 Total Assets 452 558 756
EPS Growth (%) 225% -702% 88% Liabilities 0.92 0.92 0.92
P/E Ratio (x) -30.1 5.0 2.7 Current Borrowings 200 200 200
E'prise Val. (A$m) 692 557 326 Current Accounts Payable 1 1 1
EV : EBITDA (x) -138.3 2.7 0.9 Other Current Liabilities 7 7 7
EV : EBIT (x) -138.3 3.3 1.1 Non-Current Liabilities 0 0 0
Net Debt / ND+Eq (%) 40% 8% -58% Total Liabilities 208 208 208
Interest Cover (x) 0 -9 -15 Net Assets 244 350 548
EBIT Margin (%) na 41% 46% Mineral Resources Mt g/t Au Koz
ROE (%) -11% 35% 44% Indicated 13.0 1.0 418
ROA (%) -7% 21% 30% Inferred 12.6 1.0 405
Div. (Ac/sh) 0 0 0 Total 25.6 1.0 823
Div. payout ratio (x) 0 0 0 EV/Rsc (x) 320
Div. Yield (%) 0% 0% 0% Inferred 12.6 1.0 405
Free Cash Flow -383 135 231 Total 25.6 1.0 823
FCF Yield (%) -73% 26% 44% EVIRsc (x) 302

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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Executive Summary

e PC Gold is an ASX-listed gold exploration and development company focused on
advancing its flagship 100%-owned Spring Hill Gold Project in the Northern Territory.
The Project sits on granted mining leases.

e The company listed in Oct'25 and has since moved to reposition Spring Hill from a
historically capital constrained (due to private ownership), under-explored bulk-
tonnage gold system into a near-term development asset with meaningful exploration
upside.

e Spring Hill hosts a JORC MRE of 25.6Mt at ~1.0g/t Au for ~821koz at a 0.5g/t cut-off
grade, with mineralisation distributed across multiple lodes within a single coherent
mineral system.

¢ Importantly, recent drilling has demonstrated that the system contains significantly
higher-grade internal domains than previously modelled, including the discovery of a
high-grade structural link zone between the Hong Kong and Macau lodes (“Macau
Link Zone”).

e PC Gold’s strategy regarding exploration is twofold: (1) upgrade and optimise the
existing resource through infill drilling, integrating photon assaying to more
accurately represent the resource grade, and geological remodelling; and (2) expand
the resource footprint through systematic extensional exploration along strike and at
depth.

¢ Due to the coarse nature of the Spring Hill orebody, traditional screen fire assaying
techniqgues have underestimated assayed grades. In 2017, a bulk sample
metallurgical program was undertaken at Union Reef, with Spring Hill ore, which
returned reconciled grade of 2.33g/t Au vs. the 1.66g/t Au expected via screen fire
(~45% uplift). In Dec’25, PC2 reported the re-assaying of 939 mineralised diamond
drill core samples through a Photon assay technique (see Fig 23), which returned a
grade-weighted average increase of 50%. Of the 562 samples <0.50g/t Au, the grade
uplift was ~76%, which, in our view, should provide for an increase in lower grade
material being lifted from waste and into a lower grade halo, which should assist with
resource tonnes, strip ratios, and project economics. Higher grade assays also saw
improvements, demonstrating potential for overall grades to reconcile higher than
current levels despite the incorporation of the lower grade material.

e PC2 has slated an MRE update for H1 CY26, whilst environmental, geotechnical,
metallurgical works, CIL plant design, and reserves are advancing at PFS & DFS
level.

e The updated MRE in this half will incorporate ~1,000 historical screen fire assays,
the 939 Photon re-assayed results, results from phase 1 resource definition holes,
and potentially new discovery holes at the Macau Link Zone.

¢ We model a gold production profile of 104kozpa over 9 years, underpinned by low
LOM strip ratios of 4:1 on our estimates, due to the large 50-60m wide Hong Kong
ore body, which dips steeply from surface, which delivers low AISCs of ~A$2,500/0z.
We model a 3mtpa production plant for upfront capital of ~A$350m.

e Although unaccounted for in our valuation, we see potential for PC2 to benefit from
nearby existing infrastructure. Agnico Eagle’s 2.4mtpa Union Reef plant sits ~26km
away by road from the Spring Hill Project. Union Reef has been on care &
maintenance since 2020. In our view an acquisition of this plant by PC2 would be a
game changer, at the right price, significantly reducing the capital hurdle ahead and
bringing forward production timelines. Investors should however not account for this
in the value proposition.

e PC2 completed its IPO in late 2025, raising ~$13m to fund drilling programs,
resource updates and early-stage feasibility studies at Spring Hill, and raised $24m
in February. The Company had $32m pro-forma cash post its last capital raising.

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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Valuation and Price Target

We initiate coverage with a Speculative Buy recommendation and a $1.92/sh PT
(A$1.09b). Our NAV is based on our expectations of the Resource being updated to
~1.7Moz at ~1.4g/t, enabling a base case of 128kozpa over a mine life of 9 years,
based on a 3mtpa processing plant and AISC's of ~A$2,500/0z, driven by 4:1 strip
ratios. We dilute for upfront capital of $350m at today's share price, split %% debt to
equity. Key risks are around our assumption of continued exploration success.

At long term consensus (real) gold price of US$3,100/0z, we get a NPV12 NAV of
A$1.12/sh (A$639m), which is fully diluted for capital.

At a spot gold price of US$5,000/0z, we get an NPV12 of A$2.71/sh (A$1.55b).
Figure 1: EH Valuation & Price Target SOTP
Risk Weight A%$m AS/sh

Spring Hill NPV 12% (After-tax) 100%  100%  $443  $0.78
Corp. OH 100%  100%  ($37)  (30.06)
Cash & Bullion (Feb26) 100% 100% $32 $0.06
Debt (30 Jun 257) 100% 100% 50 50.00
Exploration & Mine Extensions 100% 100% 5200 $0.35
Total NPV12 $639 $1.12
NPV12% @ US5%5,000/0z, 0.TOFX $1,548 $2.71
Price Target (50/50 EH/Spot) $1,093 $1.92

Source: Euroz Hartleys Research

Figure 2: Spring Hill NAV Sensitivity (A$M) Figure 3: Spring Hill NAV Sensitivity (A$/sh)
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Figure 4: PC2 Total NPV12 Sensitivity, assuming 0.70FX
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Figure 5: We outline the below as highly speculative potential mineral resource
update results; based on the current MRE and drilling data on the Macau Link

Zone to date.

Tonnes Grade Contained
Mt Augt KozAu

Hong Kaong, Macau 36.8 11 1,302
Macau Link (L) 3.0 4.5 434
Macau Link (H) 40 6.0 772
MRE (Low) 9.8 14 1,736
MRE {High) 408 16 2,073

Source: Euroz Hartleys Research

e We model a production profile, commencing in FY30 with full-scale production in
FY31, using a 3mtpa processing facility and drawing on the above mineral inventory.
We model open pit grades of 1.1g/t Au (Hong Kong and Macau), and underground
grades 4.0g/t Au (Macau Link), for combined processed grades of ~1.4g/t Au.

o We model ~80% of ore feed (~2,400ktpa) to be sourced from open pit material on a
per annum basis, with the remainder from underground sources, for the first six
years of production, before returning to 100% open pit sources.

e Our modelled recoveries are 92%, based on metallurgical testwork done to date
(See Fig. 22), for average gold production of 128kozpa over an initial 9 year life of
mine. We model A$350m in upfront capital for the 3mtpa plant, above peer average
capital intensities of ~$99/t, for conservatism. Note ~150kozpa production from years
2-6.

e Qur strip ratios over the LOM are 4:1, driving AISC's of ~A$2,500/0z.

We view our modelling as speculative, given the unknowns surrounding the
potential uplifts to grade, and the continually evolving scale of the Spring Hill
Project. Should exploration continue to be successful (or unsuccessful), our
production modelling may change.

Figure 6: Cashflow and Net Debt / Cash (@ US$5,000/0z)
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Figure 7: Throughput & Grade Profile Figure 8: Production & Cost Profile
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Figure 9: Ore Sources - Spring Hill
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Figure 10: Cashflow and Net Debt / Cash (@ US$3,100/0z)
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Spring Hill Gold Project

Project Location

e The Spring Hill Gold Project is located ~30km south of Pine Creek in the Northern
Territory, within the highly prospective Pine Creek Orogen. Pine Creek has global
endowment + production of 20Moz gold, with mining activity dating back to the late
19th century.

e The project area is characterised by an outcropping mineralised hill top, established
access tracks and proximity to regional infrastructure.

e The NT is a supportive mining jurisdiction, with clear regulatory processes,
established environmental frameworks and standard royalty rates (3.5% on gold
doré).

e Spring Hill is located on granted mining leases, reducing tenure risk and supporting a
faster development timeline.

e Power supply options include proximity to existing grid infrastructure as well as on-
site generation alternatives, which are currently being assessed as part of pre-
feasibility studies. Water supply is available locally, with hydrological and
environmental studies ongoing to support long-term development.

¢ Although unaccounted for in our valuation, we see potential for PC2 to benefit from
nearby existing infrastructure. Agnico Eagle’s 2.4mtpa Union Reef plant sits ~26km
away by road from the Spring Hill Project. Union Reef has been on care &
maintenance since 2020. In our view an acquisition of this plant by PC2 would be a
game changer, at the right price, significantly reducing the capital hurdle ahead and
bringing forward production timelines. Investors however should not account for this
within the value proposition.

Figure 11: Spring Hill Project Location
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Mineral Resource Estimate

e The Spring Hill MRE is 25.6mt @ 1.0g/t Au for 821koz Au, using a 0.5g/t Au cut-off
grade. The MRE was completed in 2024 by Cube Consulting. There has been
22,000m of drilling since the resource was stated, 10,000m was extensional
and is ongoing, all of which has been completed using photon assaying.

¢ One of the key levers to PC2’s value appreciation has been market expectations
surrounding an improvement to the current MRE based on the implementation of the
Photon Assaying technique, in conjunction with exploration results received at the
Project since listing.

¢ Mineralisation at Spring Hill has been delineated into three principal domains: the
Hong Kong Zone, and the Main and East Lode areas for the purposes of the current
MRE.

e Gold mineralisation is primarily associated with steeply dipping shear zones and
faults; quartz vein arrays (sheeted, brecciated and laminated); strong hematite-
magnetite alteration; sulphide assemblages dominated by pyrite with subordinate
arsenopyrite and chalcopyrite; and frequent occurrences of coarse, visible gold.

Figure 12: Spring Hill MRE - 2023, Hong Kong & Macau

Indicated Inferred Total

Tonnes  Aught Oz Au Tonnes Au g/t Oz Au Tonnes Au g/t

(Mt) (*000) (Mt) {‘000) (Mt)
] 211 0.7 505 22.3 0.7 503 43.4 0.7 1,008
0.3 17.6 0.9 483 19.2 0.8 482 36.8 0.8 966
0.5 13.0 1.0 424 12,6 1.0 397 25,6 1.0 821
0.7 8.6 1.2 aa 7.3 1.3 295 15.9 1.2 636
Source: PC2

Figure 14: Hong Kong is a wide (50-60m), consistent, steeply

Figure 13: Spring Hill MRE Mineralised Zones dipping mineralised system
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Regional Geological Setting

e The Spring Hill Project is located within the Central Domain of the Pine Creek
Orogen (PCO) and lies within the Pine Creek Shear Zone, a NW/SE trending strike-
slip fault system. This structure follows the embayment between the lobes of the
Cullen Batholith and is interpreted to have been reactivated multiple times during and
subsequent to granite emplacement.

e The Pine Creek Shear Zone is considered a primary structural control on gold
mineralisation in the region.

e At Spring Hill, the majority of known mineralisation is hosted within structural zones
developed in the Mount Bonnie Formation of the South Alligator Group. Gold
distribution within deposits along and proximal to the Pine Creek Shear Zone is
typically associated with fold structures, particularly anticlines, and ferruginous quartz
vein systems, reflecting a range of structural controls.

¢ Historically, these settings have accounted for the majority of gold discoveries and
mining activity in the area. Spring Hill forms part of a broader group of deposits along
the shear zone that exhibit similar geological and structural characteristics.

Figure 15: Regional Geology
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Exploration Since IPO

PC2 has undertaken aggressive exploration since its IPO. Intercepts outside of the
existing MRE have re-shaped the potential of the mineral resources at the Project.
Highlights include:

e 0.70m @ 459g/t Au from 89.5m in SDH25-009, from the Lasagne target, 200m along
strike and north of the current MRE bounds;

e 28m @ 15.21 g/t Au from 1.7m including 0.3m at 124.12 g/t Au with 13m mineralised
intervals down hole (SDH25-018 - Hong Kong);

e 31m @ 1.92g/t Au from 75m including 11m @ 3.33 g/t Au (SRD25-023 - Macau);
e 14m @ 3.55¢g/t Au from 243m including 4.84m @ 9.03 g/t Au from 252.16m (SDH25-

19a — Macau);

25m @ 36.83g/t Au from 283m, incl. 2m @ 4449/t Au from 304m in the newly discovered
Macau Link Zone.

The Macau Link Zone has been tested by five diamond drill holes over ~225m of strike,
with all holes intersecting visible gold within a hematite-magnetite unit that is continuous
from hole to hole.

These results represent the highest-grade bulk-tonnage intercepts recorded at Spring
Hill to date and are located beneath the planned open pit.

These drilling results are highly encouraging for future exploration and could represent a
potentially economically significant addition to the current MRE, should results continue
in the same manner.

Figure 16: SDH25-028 and SDH25-030, 30m vertical

. L . Figure 17: Location of MRE and exploration targets with
separation with proposed follow-up holes up and down dip . :
(blue) some completed and planned drill holes overlaid
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