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RXL: Fully funded with $350m of (unhedged) Debt.

RXL.ASX | ROX RESOURCES | MATERIALS | GOLD

PRICE TARGET PRICE RECOMMENDATION
0.50/sh 1.06/sh SPECULATIVE BUY
(UNDER REVIEW)

Event

Australia's highest grade gold development story gets the ok by a syndicate four
Australian and International Banks securing $300m of unhedged funding via a Senior
Secured Project Term Loan Facility; A$20m cost overrun facility and $30m Bank
Guarantee Facility.

Impact

The tick of approval from large banks isn't just about locking away money; the process
involved with large financial institutions parting with money to fund projects goes into a
level of detail that should satisfy the most argumentative of commentators; particularly
noting the risk-averse nature of banks (and covenants therein). Projects which are not up
to this standard have to look at other types of funding.

From a technical standpoint, funding gives investors' confidence in the geology, mining
and metallurgical merits of the project. Importantly, its a vote that the capability exists in a
team to execute the plan.

Socially and environmentally, banks face a lot of scrutiny; we are again reassured that
the project meets all the social and environmental requirements for debt funding.

The company intends on drawing down this debt in the Sep Q FY26, with FID set to be
announced later this quarter. We also acknowledge the banks confidence in the
project with unhedged debt.

Action

We maintain our stance that RXL will outperform based on its grade and scale at full
production. As an entirely underground operation the company is less susceptible to oil
price as underground fleets are smaller (and thus consume less fuel) which is another
factor to consider in making decisions in this market.

We sighted progress at the RXL Youanmi project in January and are comfortable with the
progress. As the saying goes; grade is king and starting off with it puts RXL shareholders
at an immediate advantage to others. RXL is the highest grade, 100kozpa developer in
Australia.

We maintain our Speculative Buy recommendation and our Price Target is under review.
Catalysts

Mining approvals (MDCP); Works Approval; Exploration results (ongoing); Progress
Updates (Monthly); First gold (CY27); M&A; Gold Price
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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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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:
Rox Resources (RXL.ASX) | Price 0.50 | Target price 1.06 | Recommendation Speculative Buy;

Price, target price and rating as at 09 March 2026 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Rox Resources (RXL.ASX)

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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