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The adopted exploration approach for the Wudinna
Project is designed to provide shareholders with strategic
exposure to arange of exploration targets, comprised of
three components:

Defining resource extension

Maturing 22 defined gold anomalies

Granitic contact orioles of Hiltiba and Archean age granites
considered a key Rare Earth enrichment setting

No change in exploration/resource growth strategy
Unique industry perspective

Low cost conversion to a maiden dual resource

Pipeline of maturing anomalies supportive of IOCG
mineralisation

Low cost targets for high potential rewards

Ready for drill testing
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( &
N \ Prominent Hil
N 1.8Mt Cu

Challenger
A 1 2Moz f‘“’ 3.9Moz Au

+ 5 granted tenements (1,916 km?) + 1 tenement b
Application (536km?)

» Located within the world-class Gawler Craton, a tier 1
mining jurisdiction

« Structurally significant geological position, located
across three significant structural boundaries

« Excellent local infrastructure and community support

+ Royalty 1.5% NSR part of recent Newcrest Sale to
Altus Strategies for US$37.5m

- A$5m farm-in to earn 75%

+ Wudinna Project - currently 65% owned through project
earn-in (achieved Oct-2021)




Cobra Resources | Delivering Results to Date

London Stock Exchange: COBR

Nov-20

RC Drilling Campaign

RC programme 41 holes/6,090m
Significant gold mineralisation intersected

at Clarke

Sep-21

Pathfinder Programme
Executed 976-hole Air Core saprolite sampling
programme

Nov-21
Clark RC Drilling Campaign
* 14 holes/2,144m

O

O

March-21

Geochemsitry Analysis
Detailed geochemical review

O O

Oct-21
Detailed Gravity Survey
+ Validated exploration models

Defined pathfinder associations to for IOCG targets 1-3

known mineralisation

- Density contrasts supportive
of IOCG hematite alteration

O
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Test the continuity of previously defined gold mineralisation at
Clarke in association with the 1.1 km gold and pathfinder trend
identified through pathfinder drilling

Increased the strike of gold mineralisation from ~200m to over
400m

Improved mineralogical and structural understanding of gold
controls that are expected to lead to a maiden mineral resource
estimate at Clarke

Discovered clay hosted rare earths within the weathered
saprolite above and in close proximity to gold mineralisation

Defined highly desirable, unconstrained rare earth mineralisation
that is attractive in intercept width and grades
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London Stock Exchange: COBR

Clarke 2021 Drilling Programme Results

Highlights

¢ Gold results include:

(@) CBRCO0050 - 33m at 1.03 g/t gold - including 9m at 2.09 g/t gold
(@) CBRCO0043 - 96m at 0.55 g/t gold - including 20m at 1.5 g/t gold

O CBRCO0042 - 19m at 0.79 g/t gold - including 5m at 2.62 g/t gold

¢ Gold mineralisation has now been intercepted over 400m of strike at Clarke
with mineralisation open to the northwest of CBRC0050

¢ All holes intercepted rare earth mineralisation within the saprolite zone, where:

O The average true width of mineralisation is 18.7m and the average
Total Rare Earth Oxides (“TREQ”) is 597 ppm

@)

High-grade intervals exist within the intercepts:

CBRCO0044 - 9.4m at 1,030 ppm TREO
CBRCO0043 - 4.7m at 1,160 ppm TREO

CBRCO0054 - 6m at 1,446ppm TREO

O O O O

CBRCO0045 - 2.8m at 993 ppm TREO, 2m at 1972 ppm TREO and
3m 1,053 ppm TREO

TREO > 400ppm (300ppm cutoll) .mwm
M TREO > 800ppm

O The highest 1m intercept grade was 9,024 ppm TREO in CBRC0048

1 Gold results reported as down hole intercepts, Rare earth results reported as true width
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GLOBAL POLICY AND

SUSTAINANILITY DRIVING DEMAND Light Rare Earth Elements Heavy Rare Earth Elements
« Renewable energy alternates and
low carbon transition

«  Geopolitical security of critical

resources

* Unique metallurgical properties —no
substitutes in developing permeant
magnets

F 1
SECURING A SUSTAINABLE SUPPLY
OF STRATEGIC MINERALS
«  China dominates global production in
mine supply, processing and
separation. Glass Polishing Powders 91%
+  EU and US focus on diversifying — —
supply from primary and secondary b - I
sources Permanent Magnets
- Global REO magnet consumption ——
forecast to increase by US12.67bn by = J
20301 Other e
|- |
Categories By Volume By Value

1 & Graph: Source: Adamus Intelligence
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X-ray diffraction (“XRD”) analysis supports IAC style
mineralisation — further test work planned

Intercepts are enriched in high-value rare earths

Rare earth mineralisation intercepts are low in uranium
(6 ppm average) and thorium (28 ppm average)

Results demonstrate that mineralisation is likely above
defined MRE gold occurrences

Overburden to intercept ratio is low: 1.2:1

Intercept widths and grades comparable to other rare
earth projects of considerable market value

Significant regional potential - Up to 1,912 ppm TREO
intercepted in pathfinder drilling at IOCG targets.

Targeted REE exploration could increase grade and
basket value?

COBRA
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Cobra Resources |

Cobra Resources Market Cap at 1/02/22 is £4.681M

Clarke REO mineralisation:
Programme targeting gold and not REE focused

REO mineralisation defined over an area of 0.5
km?2

Average true thickness interception of 18.7m and
average grade of 597 ppm

Mineralisation remains open in all directions

Ability to immediately test retained pulps over an
additional 10 km?2

Low cost Regional Saprolite drilling could test a
significant area

Ability to incorporate this testing into current exploration
strategy

COBRA
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Lynas Rare Australian Hastings lonic Rare | American Rare Australian Rare
Earths Limited1 Strategic Technology Earths4 Earthsb5 Earth Minerals6
Materials Metals3
Limited2
Hard Rock Hard Rock Hard Rock IAC IAC IAC
Production Feasibility/ Feasibility/ Feasibility/ Resource Exploration
Construction Resource Construction = Development/
Development Exploration
Western Western Western Uganda Arizona, USA | South Australia
Australia Australia Australia

Area

Expanding the Project’s REO Footprint

Time

1Lynas Rare Earths website: 2ASM Information Memorandum Demerger Booklet, June 2020. 3 Hasting Technology Metals Limited website. 4 IRE Corporate Presentation 17 August 2021.5American Rare Earths Website. SAR3 website &

prospectus. Market values derived from ASX as traded on 10/12/2021
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Large Tenement Scale Opportunity

¢ Significant areas of granite contact orioles N
¢ Regionally significant Cerium levels in saprolite drilling A
¢ Increased saprolite weathering profiles likely to increase REE Area SO0PPM CE

REE mobilisation and potential intercept thickness Tested to | 236ppm Ce

Date

¢ Average intercept thickness of saprolite of 45m

¢ Saprolite thickness up to 120m at the Sutcliffe prospect.

Wudinna Project - Drilled Saprolite Thickness (m)
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Rare Earth Minerals | A Unique Opportunity

Market
Peers

Advantage

Location

Strategic
Importance

lonic Adsorption Clay (IAC) deposit mineralisation
Is highly desirable providing it produces a balanced
basket of REO elements

China dominates world supply, producing over
90% of rare earth oxides. Only 1 rare earth ionic clay
resource in Australia

Growing requirement for rare earth minerals to be
sourced with environmental standards and ethically
mined.

Growing demand for rare earth minerals being
driven by the transition to green energy and
decarbonisation

The Rare Earth Market Wudinna Project

REO basket within intercepts are high in magnet
rare earths. Market peers generating considerable
market interest — Cobra’s preliminary results are
more than comparable

The Wudinna Project offers a unique opportunity to
vertically integrate |AC mineralisation with defined
gold resources underpinning project economics

Favourable jurisdiction to promote and develop the
project to capitalise on forecast market growth.
Excellent infrastructure with roads, power and ports
nearby

Cost effective strategy to define a maiden [AC
resource with significant upside potential. Dual
commodity mining approach reduces
environmental footprint



Summary |

Existing 211,000 Oz gold JORC Mineral Resource
Estimate

Defined extension anomalies and 22 untested calcrete
anomalies

Pathway to 1 million Oz resource

Market advantage: potential to be a sole
complementary IAC and gold resource

Favourable basket: elevated magnet REOs —
significant regional potential

Low cost conversion to Mineral Resource

Compelling exploration targets within the Gawler
Craton — I0CG heartland

Three untested targets with walk-up drill potential
Shallow target depths (80-100m)
Low cost, high value exploration targets

Ability to test with Reverse Circulation drilling




Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE,
PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA,
AUSTRALIA, CANADA, JAPAN, THE REPUBLIC OF SOUTH AFRICA OR ANY
JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared by Cobra Resources plc (the "Company")
solely for your information. For the purposes of this disclaimer: (i) this
"presentation” means this document, any oral presentation, any question and
answer session and any written or oral material discussed or distributed during
the presentation meeting; and (ii) any reference to any provision of any
legislation herein shall include any amendment, modification, re-enactment or
extension thereof.

This presentation may not be copied, distributed, reproduced or passed on,
directly or indirectly, in whole or in part, or disclosed by any recipient, to any
other person (whether within or outside such person's organisation or firm) or
published in whole or in part, for any purpose or under any circumstances.

The presentation has not been independently verified and no representation or
warranty, express or implied, is made or given by or on behalf of the Company,
or its directors, officers, partners, employees, agents, affiliates, representatives
or advisers (together, "Affiliates"”) or any other person, as to, and no reliance
should be placed on, the accuracy, completeness or fairness of the information
or opinions contained in this presentation and no responsibility or liability is
assumed by any such persons for any such information or opinions or for any
errors, omissions or inaccuracies in such information or opinions or for any loss,
cost or damage suffered or incurred howsoever arising, directly or indirectly,
from any use of this presentation or its contents or otherwise in connection with
the subject matter of this presentation.

All information presented or contained in this presentation is provided as at the
date of its publication and is subject to verification, correction, updating,
amendment, revision, completion and change without notice and does not
purport to contain all information that may be required to evaluate the Company
or its securities. In giving this presentation, neither the Company, any of its
Affiliates nor any other person, undertakes any obligation to amend, correct or
update this presentation or to provide the recipient with access to any additional
information that may arise in connection with it, or to advise any person of
changes in the information set forth in this presentation after the date hereof.

This presentation has not been approved by an authorised person for the
purposes of section 21 of the Financial Services and Markets Act 2000, or
otherwise by the UK Financial Conduct Authority or London Stock Exchange plc.

This presentation does not constitute or form part of, and should not be
construed as, any offer, invitation or recommendation to purchase, sell or
subscribe for any securities in any jurisdiction and neither the issue of the
information nor anything contained herein shall form the basis of or be relied
upon in connection with, or act as an inducement to enter into, any investment
activity. This presentation does not purport to contain all of the information that
may be required to evaluate any investment in the Company or any of its
securities and should not be relied upon to form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever.
This presentation is intended to present background information on the
Company, its business and the industry in which it operates and is not intended
to provide complete disclosure upon which an investment decision could be
made. The merit and suitability of an investment in the Company should be
independently evaluated and any person considering such an investment in the
Company is advised to obtain independent advice as to the legal, tax,

accounting, financial, credit and other related advice prior to making an
investment.

To the extent available, the industry, market and competitive position data
contained in this presentation has come from official or third-party sources.
Third-party industry publications, studies and surveys generally state that the
data contained therein have been obtained from sources believed to be reliable,
but that there is no guarantee of the accuracy or completeness of such data.
While the Company believes that each of these publications, studies and
surveys has been prepared by a reputable source, the Company has not
independently verified the data contained therein. In addition, certain of the
industry, market and competitive position data contained in this presentation
come from the Company's own internal research and estimates based on the
knowledge and experience of the Company's management in the market in
which the Company operates. While the Company believes that such research
and estimates are reasonable and reliable, they, and their underlying
methodology and assumptions, have not been verified by any independent
source for accuracy or completeness and are subject to change without notice.
Accordingly, undue reliance should not be placed on any of the industry, market
or competitive position data contained in this presentation.

This presentation is only being distributed and addressed to, and directed at: (i)
persons in member states of the European Economic Area (each, an "EEA
Member State”) who are "qualified investors” within the meaning of the
Prospectus Regulation (EU) 2017/1129 (the "Prospectus Regulation”)
("Qualified Investors"); and (ii) persons in the UK that are "qualified investors"
within the meaning of the UK version of the Prospectus Regulation "), which
forms part of UK domestic law pursuant to the European Union (Withdrawal) Act
2018, and are persons: (a) who have professional experience in matters relating
to investments falling within Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the "Order"); (b) who are high net
worth persons or entities falling within Article 49(2)(a) to (d) of the Order; or (c) to
whom it may otherwise be lawfully distributed (all such persons in (a), (b) and (c)
together being referred to as "Relevant Persons").

This presentation must not be acted on or relied on (i) in any EEA Member
State, by persons who are not Qualified Investors and (i) in the UK, by persons
who are not Relevant Persons. Any investment or investment activity to which
this presentation relates is available only to Qualified Investors in any EEA
Member State and Relevant Persons in the UK, and will be engaged in only with
such persons. If you are in any doubt as to the matters contained in this
presentation (including whether you fall within the definitions of Qualified
Investor or Relevant Person), you should consult an authorised person
specialising in advising on investments of the kind contained in this
presentation.

This presentation and the information contained herein is not intended for
publication or distribution in, and does not constitute an offer of securities in, the
United States or to any U.S. person (as defined in Regulation S under the U.S.
Securities Act of 1933, as amended (the "Securities Act"), Australia, Canada,
Japan, the Republic of South Africa or any other jurisdiction where such
distribution or offer is unlawful. The Company has not registered and does not
intend to register the offering in the United States or to conduct a public offering
of any securities in the United States. Securities may not be offered or sold
within the United States without registration, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the
Securities Act. Subject to certain limited exceptions, neither this presentation nor
any copy of it may be taken, transmitted or distributed, directly or indirectly, into
the United States, its territories or possessions. Any failure to comply with the
foregoing restrictions may constitute a violation of U.S. securities laws. The
Company has not been, and will not be, registered under the U.S. Investment
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Company Act of 1940, as amended.

This presentation includes forward-looking statements. The words “expect”,
"anticipate”, "intends", "plan”, "estimate", "aim", “forecast", "project" and similar
expressions (or their negative) identify certain of these forward-looking
statements. These forward-looking statements are statements regarding the
Company's intentions, beliefs or current expectations concerning, among other
things, the Company's results of operations, financial condition, liquidity,
prospects, growth, strategies and the industry in which the Company operates.
The forward-looking statements in this presentation are based on numerous
assumptions regarding the Company's present and future business strategies
and the environment in which the Company will operate in the future. Forward-
looking statements involve inherent known and unknown risks, uncertainties and
contingencies because they relate to events and depend on circumstances that
may or may not occur in the future and may cause the actual results,
performance or achievements of the Company to be materially different from
those expressed or implied by such forward looking statements. Many of these
risks and uncertainties relate to factors that are beyond the Company's ability to
control or estimate precisely, such as future market conditions, currency
fluctuations, the behaviour of other market participants, the actions of regulators
and other factors such as the Company's ability to continue to obtain financing to
meet its liquidity needs, changes in the political, social and regulatory framework
in which the Company operates or in economic or technological trends or
conditions. Past performance should not be taken as an indication or guarantee
of future results, and no representation or warranty, express or implied, is made
regarding future performance. The Company expressly disclaims any obligation
or undertaking to release any updates or revisions to these forward-looking
statements to reflect any change in the Company's expectations with regard
thereto or any change in events, conditions or circumstances on which any
statement is based after the date of this presentation or to update or to keep
current any other information contained in this presentation. Accordingly, undue
reliance should not be placed on the forward-looking statements, which speak
only as of the date of this presentation.

No statement in this presentation is intended as a profit forecast or profit
estimate and no statement in this presentation should be interpreted to mean
that earnings per share of the Company for the current or future financial years
would necessarily match or exceed the historical published earnings per share
of the Company (unless otherwise stated).

To the extent that this presentation has been made available to you in electronic
form, you are reminded that documents transmitted via this medium may be
altered or changed during the process of electronic transmission and,
consequently, none of the Company, any of its Affiliates or any other person,
accepts any liability or responsibility whatsoever in respect of any difference
between the version distributed to you in electronic format and the hard copy
version available to you on request. Please ensure that your copy is complete.
You are responsible for protecting against viruses and other destructive items.

Neither the Company's website at https://cobraplc.com/, nor any website
accessible by hyperlinks on the Company's website forms part of this
presentation.

By attending or receiving this presentation (whether electronically or in hard
copy form), you irrevocably represent, warrant and undertake to the Company
that: (i) if you are in any EEA Member State, you are a Qualified Investor; (ii) if
you are in the UK, you are a Relevant Person; and (iii) you have read and agree
to comply with, and be bound by, the terms of this notice.



