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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
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 (jii) you have read and agree to comply with, and be bound by, the terms of this notice.




A DIVERSIFIED INVESTMENT OPPORTUNITY

g}gﬁ DIVERSIFIED PORTFOLIO

> Growing gold resources
> Unconstrained rare earth mineralisation footprint overlaying gold
> High-value I0CG targets

/— EXPLORATION SUCCESS Wudinna Project Prince Alfred

> Significant intersections at Clarke

> 4 km? of defined clay hosted rare earth mineralisation overlaying gold
mineralisation

Maturing pipeline of resource extension and exploration targets

@A TIER 1 LOCATION

> World-class mining jurisdiction, the Gawler Craton
> Working to achieve 75% ownership of the Wudinna Project
> Adding tenements to complement exploration focus

i%: STRATEGIC FOCUS

Targeting commodities to contribute to the world’s carbon-neutral transition
Reducing environmental impact by defining a dual, complementary resource
Working to an ethical and sustainable supply of rare earths

Exploring for Australia’s next major IOCG deposit




CORPORATE OVERVIEW
MAJOR SHAREHOLDERS

Penn Nominees Pty Ltd (Melbourne) 10.3%
Mr Craig P Ball & Suzanne K Ball (Adelaide) 9.8%
David Clarke (Director) 9.8%

Cobra Share Price History

Gold SUSD
[EEN
(o2}
o
o

Gold Price Cobra Share Price

COBR
LSE Ticker

2.3p

Share Price
14 May 2022

423,110,510
Ordinary Shares

OPTIONS
3p (2022) 67.5M
Director (2025) 15.7M

£9.13M
Market Capitalisation

£945,000
Raised in Feb 2022

Wudinna Heads of Agreement

Andromeda Metals
65% Ownership achieved
15% Ownership 2022




GREG HANCOCK
CHAIRMAN

Over 25 years' experience in capital markets and corporate
finance. He has extensive experience in Australia and the UK
through close links to the stockbroking and investment
banking community. He has specialised in mining and natural
resources and has a background in finance and management
of small companies.

DAVID CLARKE
NON-EXECUTIVE DIRECTOR

David is a geologist with more than 50 years’' professional
experience and 25 years' as a director of public companies. He
was a geologist with the Commonwealth Department of the
Interior and a Chief Geologist at Santos. Amongst his
achievements, David played a role in the discovery,
development and production of the million-ounce
Tuckabianna gold mine in Western Australia.

DAN MALING
NON-EXECUTIVE DIRECTOR

Dan is a Chartered Accountant and member of both the
Australia & New Zealand and England & Wales professional
bodies. He has over 25 years of senior corporate and
commercial management experience primarily in the natural
resource and technology sectors. He has worked with several
AIM, ASX and TSX listed companies providing corporate
finance, business development and strategic advice. Daniel is a
partner of Orana Corporate LLP, an accounting and corporate
advisory boutique based in London.

4 BOARD OF DIRECTORS & KEY MANAGEMENT

BEN HODGES
COMPANY SECRETARY

Ben is a fellow of CPA Australia with over 24 years’ experience in
both the profession and in the natural resources sector where he
has had 14 years’ experience in both mining and oil and gas.

RUPERT VERCO
CHIEF EXECUTIVE OFFICER

A mining specialist with over 14 years' experience in Australia and
internationally. His key areas of focus include resource definition,
reserve optimisation, mine planning, and mine operation. He has
managed operations through all phases of the mining cycle on
projects that cover a range of commmodities including gold, copper,
uranium, tin, and iron ore. He is a fellow of the Australasian Institute
of Mining and Metallurgy and holds a First Class Honours in Geology.

ROBERT BLYTHMAN

EXPLORATION MANAGER

Robert has over 15 years' experience as an exploration geologist,
focused on South Australia, Victoria and the Northern Territory. He
has both mining and exploration experience in orogenic style gold
projects and his experience covers a range of commodities
including gold, copper, uranium and rare earths.




EXPOSURE TO MULTIPLE IN-DEMAND COMMODITIES IN A SINGLE PROJECT

GOLD

Robust asset with diverse usage.
Current consumer usage':

Emerging Technologies
Medicine, Environmental & Engineering

Central Banks
Currency backing

Investment
Inflation hedge

Jewellery

1 World Gold Council
2 Adamas Intelligence — Rare Earth Market Outlook to 2030
3 South Australian Department for Energy and Mining

1t

RARE EARTH ELEMENTS

Critical minerals essential to decarbonisation

due to their role in electric motor production?:

100%

X5

Increase in demand forecast by 2030

Five-fold forecast increase in the value
of magnet REE consumption

Global supply sourced currently
from China and Myanmar

= =N

COPPER

Strong demand driven by electrification
and a transition to green energies:

68%

25%

13%

South Australia contains 68% of
Australia’s economic copper resources

South Australia contribution to
Australia's copper production

Forecast average annual growth for
green copper over the next ten years




ESG COMMITMENT& SUPPORTING DECARBONISATION

GOLD, RARE EARTHS, AND COPPER

Cobra’s focus is on commodities required to advance the scaling of green mobility, renewable energy
infrastructure and the overall carbon-neutral transition

STABLE SUPPLY

Potential to deliver sustainable and secure rare earths supply at scale allowing off-takers to diversify
away from higher-risk suppliers

FOCUSED ON SUSTAINABLE PRODUCTION AND ESG ALIGNMENT

Cobra is conscious of its impact on the environment and is committed to progressive rehabilitation
and low-impact techniques. 2022-2023 Sustainability Plan aligns Cobra with global investor and OEM
ESG assurance expectations

COMMUNITY AND STAKEHOLDER RELATIONSHIPS

Growing respectful and productive relationships with stakeholders and traditional owners of the
land on which it works, and supporting local communities




WUDINNA
PROJECT




WUDINNA PROJECT THREE-PRONGED APPROACH

HI

 JORC 2012 211,000 Oz Au Mineral Resource Estimate (MRE)
* Camp scale deposits amendable to open-cut mining
* Numerous intersection outside existing MRE

* Non-refractory, highly recoverable gold mineralisation
Clarke

RAREEARTHS 31m @ 3.06g/t

Clay hosted rare earth mineralisation defined at Clarke, Baggy Green, White Tank
and Barns

Occurs above defined gold mineralisation, complementary to low-cost mining

%o EL 6317
Grades and intersections comparable to highly valued lon Adsorption Clay REE pEEEE Q:

projects

IOCGS Sutcliffe
1m @ 37g/t
Significant regional potential: 1,900 ppm TREO encountered at IOCG targets in the

top of saprolite

Shallow, geophysical anomalies supported by geochemistry for IOCG
mineralisation

Under-explored region of the IOCG heartland, the Gawler Craton.




A GROWING GOLD ADDING OUNGES TO THE EXISTING MINERAL RESOURGCE

CLARKE

> 400m of defined gold mineralisation strike

>

Staked lodes associated with granodiorite
intrusives (Hiltaba and Tunkillia Suite)

Determined mineral orientation of 310
degrees, dipping moderately NE

Mineralisation open to the north, to be
tested in upcoming programmes

Mineralisation untested at depth
Exploration Target of 300,000 Oz

2022 Mineral Resource update target of
100,000 Oz

CBRCO0050
33m at 1.03 g/t incl.
9m at 2.09 g/t

CBRC0042
19m at 0.8 g/t incl.

" bmat 2.62 g/t

CBRCO009
31m at 3.06 g/t incl.
25g/t

- ¥ - ¥ %
‘ & ¢
g

- sind
-~ CBRC0O008
6m at 0.68g/t Au and
2m at 2.36g/t Au and
13m at 1.45g/t Au and

4m at 1.34 g/t Au

CBRC0043
96m at 0.55 g/t incl.
20m at 1.5g/t

532 CRREO0OT

11m at 0.54g/t Au and
3m at 2.97g/t Au




Rare earth elements include 15 lanthanides plus scandium
and yittrium

Crustal elution, or lon Adsorbed Clay (IAC) are a low-cost,
low by-product source of high-value rare earths (Nd, Pr,
Dy, Tb)

Lower grades offset by low-cost mining and simple
extraction techniques

Saprolite (highly weathered basement) dominated by
kaolin and smectite clays

Structures associated with gold mineralisation act as a
catalyst for REO mobilisation

Large intersections above and proximal to gold
mineralisation — makes this mineral occurrence exclusive
compared to other clay hosted rare earth projects

A COMPLEMENTARY HIGH-VALUE RARE EARTH MINERALISATION

ADVANCING DISCOVERY
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Natural surface S

547,600m£ [1zm @ 508ppm |

e WUD6-0576
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3Im @ 625ppm incl.

—1m @ 9,024ppm

15m @ 852ppm and
10m @ 830ppm

43m§ 669ppm incl.

30m @ 582ppm incl.
18m @ 677ppm

2im@ 1N
lﬂmg)l.

19m @ 0.79g/t Au incl.

5m @ 2.65g/t Au

1 Unconsolidated sands
[ Saprolite - weathered granite
[ Fresh granite

Significant intersections
[1>400ppm TREO (350ppm cut-off)
["""1 >600ppm TREOD (350ppm cut-off)
[ Au mineralisation intersect 0.2 - 0.6g/t
I Au>0.6g/t

Wudinna 29

96m @ 0.55g/t Au incl.
8m @ 0.61g/t Au and
20m @ 1.5g/t Au and
10m @ 0.92g/t Au

31m @ 3.06g/t Au incl.
15m @ 5.25g/t Au

6m @ 0.7g/t Au and
2m @ 2.4g/t Au and

T
oo |

)
»
M
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» ABGRC-0044

|
547,200mE

WUD6-0681
BGRC-1058
WUD6-0682

" A
11m @ 0.54g/t Au and

3m @ 2.97g/t Au
A 2m @ 0.54g/t Au and
[ ‘ 8 0.955/( Au

‘6m @ 0.82¢/t Au and

2m @ 3.1g/t Au and
4m @ 3.16g/t Au and
18m @ 0.73g/t Au

2m @ 4.35g/t Au and
10m @ 0.96g/t Au

24m @ 638ppm incl.
3m @ 993ppm and

ppm and
3m @ 1,053ppm

21m @ 416ppm incl.

13m @ 1.45g/t Au and 6m @ 585ppm and
4m @ 1.34g/t Au 1m @ 661ppm
m @ 2.6g/t Au and
0.65g/t Au

50
Metres

COBRA.

Section 6364960mN




A LOW-COST EXPLORATION GROWING A HIGH-VALUE MINERAL OCCURENCE

EXCLUSIVE RARE EARTH OCCURENCE

4 km? of defined clay hosted rare earth mineralisation overlaying gold
mineralisation

Au-& REE Open

FOOTPRINT > 350ppm TREO

88% (of 126 holes) of holes analysed for rare earths yield an average
intersection of 15.1m at 547 ppm TREO

63% (79 holes) return an average intersection of 10.5m at 732 ppm TREO

Large intersection widths, low overburden ratios v @

Low in radioactive elements ‘ ; REE Open 3

Intersections high in high-value REEs:

> Magnet REOs average 23%
> CREOs average 28%

Significant expansion potential through high-value exploration testing Sk, 2
gold and rare earth targets , weo eew) [

+ 0.0-350
* 350-500
> 500

.
c 0 B RA - Historic Collar
4 Gold Prospect




A RARE EARTHS VALUE ADD POTENTIAL

REO Pricing Argus
HEEEE >350ppm  >500ppm  Clarke Clarke CLARKE REO BASKET ASSEMBLAGE
Apr-2022 (US TREO TREO >350ppm >700ppm N
La

$/Kg)
20.1%

38.6% 37.8% 34.0% 30.6%
2.1% 2.1% 2.2% 2.3%
1.1% 1.1% 1.2% 1.2%
0.5% 0.5% 0.6% 0.6%
2.3% 2.3% 2.6% 2.8%
0.4% 0.4% 0.4% 0.4%

o o o o :
18.7% 18.9% 20.1% 21.5% . -
0.1% 0.1% 0.2% 0.1% 27N\ 4.7%
16.1% 16.6% 16.8% 18.0% | ~  by203
4.5% 4.6% 4.7% 5.0% N 2.2%
2.9% 3.0% 3.1% 3.3% _ Tb203
; Gd203 0.4%
0.4% 0.4% 0.4% 0.4% 203 8% 203 0%
0.2% 0.2% 0.2% 0.2% 0.2% : sm203
. ) . . Yb203 Eu203 . Er203 3.1%
Y,0, 11.2% 11.0% 12.4% 12.5% T o6% 1%

Yb,0, 1.0% 1.0% 1.1% 1.0%
TREO 584 796 636 1,216

Basket Value REO/kg (SUS) $54 $55 $57 560 Creating value from overburden fits with the company’s
Fst (3US) Tonne of Ore >3t i °36 °73 goal to create a sustainable multi-mineral resource

Au Equivalent Grade 0.53 g/t 0.74 g/t 0.61g/t 1.24 g/t

REO Suite

CeO,
Dy,0,
Er,04
Eu,0,
Gd,0,
Ho,O,
La,0,

Lu,O,
Nd,0,
PrsO,,
Sm,0,
Tb,0,
Tm,0,

R0 N Vo R V) BV V2 V2 e Vo LR Vo S Vo S V0 R V2 T Vo R Vo S V) SR Vo

1 Argus metals pricing for rare earth oxides 30t April 2022




A PEER BENCHMARKING - RARE EARTH PROJECTS

DEMONSTRATED MARKET
ADVANTAGE

10
> Crustal Elution (IAC) deposits yield a
higher basket value
1

>80% of the global supply of heavy rare
earths are sourced from IAC deposits
Simplistic metallurgical flow sheets, no I
high heat kiln, no radioactivity 0

Basket Value SUS Kg

SUS EV / Resource (mt)

Northern Hastings EV RE AR3 EV Mkango EV Aclara EV Pensana EV Peak EV lonic Rare
Shallow, no blasting, progressive Minerals US$326M Resources US$48M  US$51M  US$26M US$220M  US$89M  Earths EV

W, ne g iy US$188M
rehabilitation US$160M US$169M

Scalable and lower CAPEX Xenotime Monazite Bastnasite IAC Carbonite IAC Monazite Bastnasite IAC
DFS DFS EIS PFS FS FS DFS DFS FS

Northern Western Canada South Malawi Chile Angola  Tanzania Uganda
Territory Australia Australia

1 Basket Prices calculated on relative prices per BAINFO
2 Company enterprise values based on market capital information from perspective markets 3 May 2022
3Resource tonnes sourced from reported company information and is inclusive of inferred resources




RARE EARTH OPERATIONS COMPARISON

HARD ROCK RARE EARTH MINE

Material Handling Beneficiation

: Mine Mineral Concentration
Drill & Blast

Cracking Leaching Precipitation Separation

Calcined Leach solution RE carbonate RE oxides
Concentrate >90% REO 99% REO

Hard rock mining, complex metallurgical processes managing impurities and radionuclides

CLAY HOSTED RARE EARTH MINE

Material Handling Leaching Precipitation Separation
Mining - : RE carbonate RE Oxides
Y Stockpiling Leach solution -

Low-cost free-dig mining and simpler metallurgical processes




A METALLURGICAL TESTING

RARE EARTH MINERALISATION

H
S

lon exchangeable

Rare earths occur as soluble cations, extractable by ion-
exchange leaching with monovalent salts

Colloid Phase

Rare earths occur as oxides or hydroxides, or within the

colloidal polymeric compounds within the clay structure.

Extractable through acid leaching

CURRENT TESTWORK - ANSTO

1. Leach test with 0.5 M (NH,),S0, as lixiviant
* pH4, 30 minutes

* Ambient temperature, 2 wt% solids density

2. Leach test with Acidic water (pH 1 (H,S0,) as lixiviant
* 25°C, 6 hour duration
* 2 wt% solids density

> Confirm the extraction potential of lon exchangeable
and Colloidal rare earth mineralisation

> Baseline for optimisation studies




A ANTICIPATED METALLURGICAL PROGRESSION

EXPECTATIONS & ADVANCEMENT
OF MARKET PEERS

Very low recoveries from lon Exchange
desorption from Australian projects

Iltech metals demonstrated recovery increases
(up to 24%) through sizing beneficiation

Leach results demonstrate high colloidal
fraction of mineralisation in South Australian
deposits

Significant improvements in recovery achieved
through washing steps, changing lixiviants,
increased leach period and pH variation

Progression of Metallurgical Recoveries?

B AR3.AX
B ITM.AX
IXR.AX

lon Exchange Acid Leach Process Optimisation
Desorption

1. Recovery ranges determined from information presented in respective company ASX announcements




|0CG
TARGETS

6380000N

6360000N

6340000N

540000E 560000E 580000E

10CG 4 10CG 5

7

—

\V‘ b. .
AU & CU Structural Target L-ﬁ;‘w
"
I0CG’'s2 & 3

540000E 560000E 580000E

600000E |

Wudinna Project

6380000N

I0CG Geophysics Targets
May 2022

LEGEND
A2 Mineral Resources

— HIGHWAY
O Lady Alice JV Tenements
— Gravity Features > 1 mGal

6340000N

Total Magnetic Intensity
W Band 1 High

W Band 2 Moderate

W Band 3 Low

600000E——




MATURING HIGH-VALUE 10CG TARGETS

« Staged approach to prioritise
targeting

« Refined geophysics demonstrates
shallow depths of targets

« Aircore drilling to test hasement
(top of anomalies) for further
pathfinder chemistry

« Refine designs for RC drill testing

« Further ground gravity planned for
|0CG targets 4 and 5




2022 WORK
PROGRAMME




WORK SCHEDULE

LOW-COST HIGH-VALUE STRATEGY

2022 Wudinna Project Works Programme Mar-22 Apr-22 May-22

Programme Rehabilitation -- v

Pulp Reanalysis

Stage 1- 2020 RC drilling Preliminary Results

- M
Stage 2 - Clarke Regional ------ v
Stage 3 - Baggy Green Regional -------- v
T

Stage 4 - Barns (subject to stage 1)
Stage 5 - Regional Targets

HEREN
Preliminary REE metallurgy studies -----------

Metallurgical aptimisation (subject to above)

Regulartory & Environmental programme approval ---------- v
Regional REE drilling Programme 7,000m ‘----------

RC Drilling - Priority Targets ---- -

Geophysics Ground Gravity --

Rehabilitation -- -

Resource evaluation --------

B Completed works G Planned Work - Subject to results B Processing of Results B Ficld Work B Results Expected




AIRCORE DRILLING PROGRAMME

« Low-cost, low-disturbance
drilling technique

A N ‘ <
Y%~" Aeolian sand

« Test saprolite zone for Rare

—
A \(‘ Calcrete

Farth Mineralisation 70

o Multi-element pathfinder
chemistry of basement for gold
and base metal mineralisation

« Multi-value return from a
single dataset




TESTING NUMEROUS TARGETS

570000E 580000E 590000E 600000€ 610000E

Wudinna Project

REE re-analysis results from 79 holes Wty e ,. A s
(1,060 samples) across 12 targets g | oo

May 2022

Planned 97 aircore holes for
~6000m

Clarke: 37 Holes - Northern Strike Au
and REEs

|0CGs: 12 holes - Test top of gravity
anomalies

Barns and White Tank: 13 holes 2 _
testing extensions and REE potential ” Logend

5& Clarke Prospect
10CG Prospect

An additional 35 holes testing S o

@ Historic Reassay Pending

regional targets s > et

« Historic Reassays Reported

+ Historic Drillholes
= HIGHWAY
[ Lady Alice IV Tenements
Lady Alice Tenement Application

— e







