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COMPANY DESCRIPTION
West Coast Silver (WCE) exploration and

development company focused on the discovery and
development of its 70%-owned, past-producing Elizabeth
Hill Ag project in Western Australia's West Pilbara
province. Elizabeth Hill is one of Australia's highest-grade
primary silver deposits. WCE has consolidated a 180 sq
km tenement package around the project to explore near-
mine and regional silver upside.

is an

Impact: Positive

West Coast Silver announced results from a 76-hole aircore scout drilling
program (1,060m) at its 70%-owned, 180km? Elizabeth Hill project in Western
Australia. The project is centered around the historic Elizabeth Hill mine
which produced 1.2M oz Ag from 16,830t of ore grading 2,194 g/t and closed
in 2000 due to low silver prices. This program was completed in December
2025 and has extended the near-surface high-grade mineralization by up to
150m north of the historic mine area (Elizabeth Hill North) and has identified
new exploration targets along strike to the south of the historic mine. In our
view, these results reinforce Elizabeth Hill as an underexplored high-
grade silver system. Ongoing drilling and exploration work continues to
expand the mineralized footprint beyond historically mined areas and
supports a broader district-scale opportunity.

e Scout drilling extends high-grade mineralization north along strike.
Highlights from Elizabeth Hill North (Figure 3) include: 1) 787 g/t Ag over
3m from Tm, including 2,340 g/t Ag over Im (25WCACO0O05); 2) 80 g/t Ag
over 25m from Tm (25WCACO003); and 3) 28 g/t Ag over 24m from 2m
(25WCACO00I1). Hole 25WCACO001 was drilled 10m west of diamond drill
hole 25WCDDO19 (previously reported) and opens a structural corridor to
the west-northwest, which is entirely hosted in granite, and may be
related to a splay or flexure of the Munni Munni Fault (Figure 6).

Southern step-out confirms new exploration corridor. A 2m
intersection grading 39 g/t Ag from 12m (25WCACO71) at Elizabeth Hill
South (~300m south of the historic mine along the Munni Munni Fault)
confirms mineralization outside areas where WCE had previously drilled.
We note that historic drilling by other operators returned high-grade
intercepts in this zone, which suggests the potential for additional
satellite mineralization along the broader structural corridor (Figure 4).

¢ New sulphide zone identified at Natalie Hill South. Aircore drilling also
intersected disseminated base metal sulphides along a separate
mineralized trend to Elizabeth Hill, opening a new area for exploration.
WCE is assessing potential genetic links between these base metal
occurrences and silver mineralization across the project area (Figure 5).

e Earlier programs highlighted significant exploration potential. The
latest batch of assays builds upon the Phase 1 and 2 diamond drill
programs that returned up to 33,107 g/t Ag over 0.35m within a broader
intercept of 7,288 g/t Ag over 2.4m (25WCDDO014). Additionally, West
Coast has identified anomalous silver in soils over a 2km strike length and
has sampled numerous bedrock veins hosting anomalous silver.

We do not yet have a rating and target for West Coast Silver. Continued
drilling and regional exploration success should help re-rate the stock.
Upcoming catalysts: 1) Follow-up RC drilling targeting extensions of high-
grade mineralization along strike and at depth (Mobilized by the end of
Q1/26), 2) Surface and downhole geophysics (2026), and 3) MRE and scoping
study work (underway).
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Figure 1: Location of the Elizabeth Hill project
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Figure 2: Map showing location of 2025 aircore drill holes
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Figure 3: Location of 2025 aircore holes drilled at Elizabeth Hill North
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Figure 4: Location of 2025 aircore holes drilled at Elizabeth Hill South
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Figure 5: Location of 2025 aircore holes drilled at Natalie Hill South
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Figure 6: Cross section of drill holes 25WCAC001, 25WCDDO019, & 25WCDD021
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Recommendation / Target Change Red Cloud Securities has this percentage of its
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Date Rating Target Status %
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NA 30%
UNDER REVIEW 4%
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Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration
as an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba,
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct
business solely within these jurisdictions. We do not operate in or hold registration in any
other regions, territories, or countries outside of these provinces. Red Cloud Securities
bears no liability for any consequences arising from the use or misuse of our services,
products, or information outside the registered jurisdictions.
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investors. Red Cloud Securities Inc,, its affiliates and their respective officers, directors,
representatives, researchers and members of their families may hold positions in the
companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in
the future, certain advisory or corporate finance services and receive financial and other
incentives from issuers as consideration for the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes
only. This document should not be considered a solicitation to purchase or sell securities
or a recommendation to buy or sell securities. The information provided has been derived
from sources believed to be accurate but cannot be guaranteed. This document does not
take into account the particular investment objectives, financial situations, or needs of
individual recipients and other issues (e.g. prohibitions to investments due to law,
jurisdiction issues, etc.) which may exist for certain persons. Recipients should rely on their
own investigations and take their own professional advice before investment. Red Cloud
Securities Inc. will not treat recipients of this document as clients by virtue of having
viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.
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Red Cloud Securities Inc. recommendation terminology is as follows:

BUY - expected to outperform its peer group

HOLD - expected to perform with its peer group

SELL - expected to underperform its peer group

Tender —clients are advised to tender their shares to a takeover bid

Not Rated or NA — currently restricted from publishing, or we do not yet have a rating
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Dissemination
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Analyst Certification
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