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The assays are back from Bradda’s first drill hole at the Whistlejacket spodumene lithium
project in Arizona, an option to JV with Kennecott Exploration (KEX, a Rio Tinto subsidiary).
The results confirm and expand the footprint of known spodumene mineralisation with a wide
intersection of consistently high lithium grades. The second and third holes in the programme
also intersected broad zones of fresh spodumene, with assays pending.

Whistlejacket background. In January 2026, BHL entered into an “Option to Joint Venture” agreement
with Kennecott Exploration Inc (KEX, a Rio Tinto subsidiary) to earn up to a 60% interest in the
Whistlejacket lithium project with the option to move to 100% at the discretion of KEX. Prior work by
KEX confirmed Whistlejacket as a coherent, multi-phase LCT pegmatite with 19 holes drilled at the
project returning highly encouraging intersections such as 51m at 1.11% Li,O and 19.47m at 1.66%
Li,O. Lithium is hosted in medium-coarse grained spodumene with low deleterious elements and
favourable liberation characteristics suitable for DMS.

Targeting a maiden MRE. Bradda commenced in-fill drilling in August to test and expand priority
lithium-bearing pegmatite targets with the aim of moving the project towards resource definition by
the end of 2027. The programme is expected to comprise up 24 diamond holes for ~3,500m of drilling.

First holes hit home. Logging of the first three holes completed within the main target area indicated
significant intersections of visible spodumene mineralisation in all holes (reported last week) and now
the assays for the first hole confirm this broad zone of spodumene with WSTL0020 returning a length-
weighted average grade of 1.07% Li,O over 31.8m from 161.85m downhole, including a higher-grade
interval of 20.47m at 1.33% Li,0. Additionally, two narrower pegmatites were cut higher in the hole
and returned comparable grades.

Coarse spodumene crystals in drill core:
A - WSTL0020 at 174m
B - WSTL0020 at 183m

Spodumene crystal size and mineralogy
observed are consistent with previous work
by KEX which had demonstrated high
lithium deportment to spodumene and
encouraging Dense Media Separation
(DMS) potential through earlier testwork.

Confirmation of potential. The results confirm strong, consistent lithium grades across the identified
mineralised body with good correlation to the visual core logging. The intersection of the narrower
pegmatite bodies (which also returned good grades) indicates the potential to expand the footprint of
mineralisation with further drilling. The single highest-grade interval was 1.6m at 2.0% Li,O from
186.2m. The multi-element analysis also confirms the strong LCT pathfinder signature. Encouragingly,
the core also looks good for holes WSTL0021 and WSTL0022 for which assays are awaited and thus we
expect further decent results to come.

Discussion. Whilst it is still early days with substantial drilling still to come to evaluate scale and
continuity, the grades in hole WSTL0020 are in line with the peer universe of spodumene development
projects and recent production starts for which we determine an average resource grade of 1.23% Li,0.
Consequently, this is a decent start to the drill programme, in our view. In our June 2026 research note,
we outlined a possible production scenario for Whistlejacket based on 10Mt at 1.1% Li,O to support a
production of 120ktpa 5.5% spodumene concentrate which generated an NPV® of US$465m and IRR
of 161% on a 100% project basis. Read the note here.

Bradda’s maiden drill programme at Whistlejacket has made a solid start, validating previous work
by KEX (Rio Tinto) and illustrating the potential to expand the scale of the project as drilling
progresses. Whistlejacket remains a strategic asset given the dearth of US domestic lithium
production.
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Figure 1 - Location map showing completed drill holes from the 2026 drilling campaign and previous campaigns
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Terms and conditions:

Greenwood Capital Partners Limited (“Greenwood”) research reports are provided to you for your information only. Please note that this
research is prepared and issued by Greenwood for distribution to market professionals (eligible counterparty) and/or institutional investor
(professional) clients only. By accepting these terms, you confirm that you are such a person. Recipients who are not market professionals
and/or institutional investor clients of Greenwood should not act upon its contents, and should seek the advice of an independent financial
adviser prior to taking any investment decision based on the reports, or for any necessary explanation of their contents.

The information, tools and material presented in Greenwood research reports are not to be used or considered as an offer or the solicitation
of an offer to sell or to buy or subscribe for securities or other financial instruments. The contents of Greenwood research reports do not
constitute investment advice to any person and Greenwood will not treat recipients as its clients by virtue of them receiving research reports.
By receiving these reports, you will be a corporate finance contact of Greenwood and not a client. As a corporate finance contact, Greenwood
is not acting for you and will not be responsible for providing protections afforded to clients of Greenwood or advice on any transaction.

The investments and services contained or referred to in Greenwood research reports may not be appropriate or suitable for you. It is
recommended that you seek your own independent investment advice. Information, opinions and estimates contained in these reports
reflect a judgement at their original date of publication by Greenwood and are subject to change. As a result, Greenwood may have issued
(and may in the future issue) other reports that are inconsistent with, and reach conclusions different from, the information presented in
these reports. Greenwood is under no obligation to ensure that such other reports are brought to the attention of the recipient. This material
is made available widely, as required by Article 12.3(b) of the MIFID Il Delegated Directive dated 7 April 2016 (as in force in the United
Kingdom pursuant to the European Union (Withdrawal) Act 2018, as amended).

By accepting these terms, you confirm that you are (i) a person having professional experience in matters relating to investments within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPQ”), (ii) a High Net Worth
Company or Unincorporated Association within Article 49 of the FPO or (iii) persons to whom it is otherwise lawful to distribute research to.
The investment or investment activity to which this document relates is available only to such persons and under no circumstances should
persons of any other description rely on or act upon the contents of this document.

This communication is being supplied to you solely for your information and may not be reproduced, redistributed or passed to any other
person or published in whole or in part for any purpose without Greenwood’s prior consent. Additional information is available upon request.

Non-independent research:

This document is non-independent research and a marketing communication under the FCA’s Conduct of Business Rules (“COBS”). It has
been prepared and distributed by Greenwood Capital Partners Limited (“Greenwood”). This communication has not been prepared in
accordance with legal requirements under COBS 12 of the FCA Handbook designed to promote the independence of investment research
and is not subject to a prohibition on dealing ahead of the dissemination of investment research.

However, Greenwood is required by the FCA to have policies in place to identify and manage any conflicts of interest which may arise in the
production of research, and prevent dealing ahead of publication. Investors should be aware that Greenwood may have a conflict of interest
that could affect the objectivity of this communication. Investors should consider this communication as only a single factor in making their
investment decision.

Greenwood acts as an Adviser to Bradda Head Lithium Ltd

This report is issuer sponsored research and a marketing communication. It has been prepared pursuant to an agreement between
Greenwood and the Issuer in relation to the production of research.

Greenwood Capital Partners Limited is Authorised and Regulated by the Financial Conduct Authority.
Greenwood Capital Partners Limited is a company registered in England and Wales with company number 15552512.
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