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RXL | Quick Comment | Mining Permit Granted, Key
Workstreams Progressing on the road to Production

RXL.ASX | ROX RESOURCES | MATERIALS | GOLD

PRICE TARGET PRICE RECOMMENDATION
0.48/sh 0.64/sh SPECULATIVE BUY
(UNDER REVIEW)

Event

Rox Resources have received the final necessary regulatory approvals from Department
of Mines, Petroleum and Exploration required to commence underground mining and
associated works at their 100% owned Youanmi Gold Project.

Permitting remains outstanding on processing and other key infrastructure, with
approvals expected Q1 CY2026, after a November lodgement.

Impact

¢ Underground mining is to commence imminently. Byrnecut are mobilising this month
to begin the exploration decline at United North

e Procurement of long lead items has begun. Camp construction is underway (60-
single person rooms erected with an additional 120 permanent and temporary
rooms to be built in Q1CY26) and an interim power station (to be commissioned).

¢ De-watering continues and is ~50% complete, with dewatering of Youanmi Main to
be complete in Q1 CY26. Delays here were a big risk to delivery - however this is
no longer the case.

e The DFS is expected in Q4 CY2025. Major works streams continue to complete
this.

Action
A strong newsflow period is to ensue over the next 6-18 months for RXL, with:

e Updated reserves from the recent MRE to be incorporated into the Q4 DFS; drilling
ongoing near-mine and at regional targets where we would expect to see continual
resource growth; metallurgical updates on the Albion process, a key workstream for
the Company; financing progression with relevant debt parties and environmental
and permitting processes continuing to be progressed.

¢ Positive newsflow on each of the above act as key catalysts for the stock; and

e The scale of the above works demonstrates the competency we have continually
seen from this management team in progressing to see Youanmi come into
production in CY27.

RXL is Australia's next +100kozpa high grade underground gold producer, supported by
its high grade mineral resource of 2.1Moz @ 5.6g/t Au, which we expect to materially
improve at previously mentioned upcoming updates. There is a saying amongst miners -
"grade is king" and in a volatile gold price environment - why wouldn't you want to own
the highest grade underground development project on the ASX (outside RMS's
Dalgaranga).

We maintain our Speculative Buy recommendation and our Price target at $0.64/sh.
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Figure 1: United North pit, road repaired, face meshed and Decline marked up

Planned Portal
(marked up)

Source: RXL

Figure 2: Ongoing workstreams to production in Q2 CY27
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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.

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: Rox Resources (RXL.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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