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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; (i) 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.



Heavy rare earth metal demand is forecast to grow
2-5 times over the next 10 years
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The US department of Energy classifies magnet rare earth metals as critical to energy
markets owing to high supply risk. This places their importance at the top of the
criticality list
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Rare earth ISR mines in China remain viable even at
current suppressed REE pricing

Cobra stands to be the FIRST rare earth ISR project outside of China
Rare earth mining margin curve, 2024 ($/kg REO)
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Argus Metals Global Rare Earths Market Outlook (Feb-2025)



Cobra’s geology enables the same ISR cost henefits without the environmental risk

SOUTHERN CHINA ISR PROCESS
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Rare earth elements are not rare, but mineralogy that enables profitable extraction is as rare as
hens' teeth! As a result, only a handful of rare earth mines are in operation outside of China

Boland’s difference
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Accessible, low rainfall freehold land in South Australia - the only Australian
jurisdiction familiar with and supportive of in situ recovery
Based on a long experience of ISR uranium operations
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ISR mines
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Cobra is growing a significant and dominant land position of 5,200 km? covering a highly prospective
network of shallow palacochannel geology — prospectivity is confirmed by extensive historical drilling
that supports massive scale potential
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Initial drilling of a pilot ISR wellfield within the 139km? Boland footprint indicates a weighted
average grade for Zone 3 of 2,100 ppm (0.21%) Total Rare Earth Oxides (TREOQ)

Drilling of initial pilot wellfield using optimised sampling of 0.5m and less indicates grades of 2,100 ppm in
zone 3 and 1,040 ppm in Zone 2. Un-optimised sampling in this location over 3m (and greater) intervals, in
line with historical drill sampling, showed grades less than V4 of optimised sampling

Un-optimised Optimised
Sampling Sampling Grade
Min zone

Int (m) TREO . (m) TREO  Increase

4 grade grade
Zonel 3 559 3.1 1,008 x1.8
Zone 2 3 618 19 1,042 X 1.7
Zone 3 3 468 0.8 2,100 X 4.8

10
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Resource focused step-out drilling at Boland is demonstrating rare earth enrichment across a
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have recently been
drilled at Boland
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funded
programme
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March, aiming to
demonstrate grade
upside
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High grade, permeable Zone 3 mineralisation can be mapped across the
palaecochannel where thicker zones occur on the margin of incised deeper channels

Narlaby Palaeochannel Section - Boland /\
N

Channel

1,000m

Vertical Exaggeration x10

- Topsoil & Aeolian sands - Zonel - Zone 2 - Zone 3

Channel sands Saprolite Hiltaba Granite
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lonic REE mineralisation is usually associated with
impermeable clays. At Boland, REEs are ionically hound
within permeable sands, enabling ISR and eliminating
clay handling and treatment

QEMSCAN Mineral Particle Size distribution of
Classification mineralisation
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70% of Boland zone 3 mineralisation is
composed of sand




QENQ

% Extraction

ANSTO bench scale ISR tests successfully demonstrate recoveries of 68%
MREO from a high-grade (4,450 ppm) Boland core sample

Bench scale testing (2.5kg sample) demonstrates Boland mineralisation is amenable to ISR, achieving
up to 68% MREO recoveries at pH3 with low acid usage and very low impurities

Sample used in study contained less than 0.Im of underlying saprolite, the sample preparation process
impacted permeability

Bench scale ISR - 150 days
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Pregnant liquor recovered from the bench scale study was used to evaluate
impurity removal and metal precipitation, producing a quality product

e Exceptionally high grade: 62.4% of the MREC
product is comprised of Total Rare Earth Oxides
(“TREO")

e High critical Heavy Rare Earth (“‘HREO") content:
industry standout HREO quantity of 14.5% of MREC

e Low impurities: low elemental impurities of 3.13%
with low levels of uranium (34 ppm) and thorium (<10

ppmM)

e Optimisation upside: demonstrated ability to
increase recoveries of HREOs through leaching to
increase product value




Boland’s heavy rare earth weighting is greater than

other ionic rare earth projects with further upside §\%50 "

Industry MREC comparison

70

TREO % of MREC
S S 5 <) 3

o

o

COBR.L VMM.AX MEI.AX BCM.AX RDM.AX VTM.AX
mHREO © LREO

1. Refer to Appendix 5 for data sources



Recoveries %

Optimisation tests and a second bench scale study demonstrate recovery and
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permeability upside

Optimisation testing (80-450g samples) indicates recoveries up to 86% DyTb at pH2 (24
hours) with very low impurities and negligible increases in acid consumption, supporting
process optimisation

Second bench scale study achieved exceptional permeabilities completing a full ISR
study in 24 hours (24.3m/day at 5.5 bar & 8.6m/day at 2.5 bar). Metal recoveries of 31%
HREO, 22% MREO within 24 hours

Optimisation recoveries! Bench scale ISR - 24 hrs
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1. Average of 3 samples tested at pH2, 2.5 & 3, 24 hours 17



Boland has the potential to be a strategic source of heavy rare earths:

In our initial bench scale study DyTb recoveries were 44%. Optimisation tests
have delivered average DyTb recoveries of 86%. This represents a 158% increase in
potential product value

Value per Kg MREC

20
At current recoveries, each tonne of ore
treated from Sone 3 in the established
. wellfield would produce 2.1Kg of MREC
= 10

Optimised

Unoptimised (Produced)
ENd+Pr WOLREO mDy+Tb ~ OHREO

1.  As quoted on the shanghai market 16 December 2024: Steel, Aluminum, Nickel, Rare earth ,new energy, Copper Prices Charts and news-Shanghai Metals Market
2. Early Stage Optimized recoveries used — refer to slide 14. Note industry standard is a 70% payability on the oxide value of an MREC product 18



https://www.metal.com/

The use of ISR offers the potential for Boland to become a
hottom quartile producer

$10.0

Cobra’s metallurgical test work
to date supports bottom
quartile mixed rare earth
carbonate (MREC) production
costs. Ongoing optimisation
studies aim to maximise value
by increasing recovery at scale

$5.0

US$/kg

Target all-in cost with ISR US$/Kg MREC

$/Kg MREC ISR Production

m Royalties
Rehabilitation
Sustaining CAPEX

m Acid and Reagents

m Wellfield & Processing
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ISR is the lowest capital intensity form of mining!

Cobra is targeting upfront CAPEX at approximately 10-15%2 of conventional ionic clay projects3

$2,000
- Hard Rock
$1,600 - lonic Clay (VAT leach)
»1,500 ' lonic Clay (heap leach)
é $1,000 $948
= $822
$600
$500
173 COBRA.
50 !

Arafura Hastings Aclara Meteoric lonic Rare Earths Cobra Target

1. United States Regulatory Commissions www.nrc.gov.au
2. TradeTech - the nuclear review (Oct 2016) 20
3. Refer to appendix 2 for the source of project CAPEX data



With ISR, Boland has the potential to be a globally cost
competitive supply of heavy rare earths

2023 Global Uranium Industry Production Cost Curve

$100

$90 st 2nd 3rd 4th

Quartile Quartile Quartile Quartile
$80

2 Average 2023 uranium month-‘end spot price: US$62.51/Ib)
$60
$50
$40
$30

$20 IS R
f d
L O T R O O T R RO RO RO TR,
0 70 80 90 100

10 10 30 40 50 110 120 130 140

million pounds UsOg




ISR reduces environmental risk and rehabilitation cost

The cost of rehabilitation of an operating ISR mine in South Australia is 28 times
less than Rio Tinto’s Ranger uranium mine

il Rehabilitation cost per Ib U308
$8.0
Sourcing for Integration $7.0
Decarbonisation Mining & Farming
$6.0
$5.0
Q
g %40
e
‘ <
Community & Green Energy $3.0
NELINITHS Infrastructure &
AV Hydrogen Energy $2.0
$1.0
Tier 1 Jurisdiction
$- I
Ranger Mine Heathgate Mines
(without ISR) (with ISR)

Sources:

1 Energy Resources Australia announcement dated 26 September 2023

2. https://world-nuclear.org/information-library/appendices/australia-s-uranium-mines
3._https://web.archive.org/web/20141109104121/http//www.world-nuclear.org/info/Country-Profiles/Countries-A-F/Appendices/Australia-s-Uranium-Mines/ )



https://world-nuclear.org/information-library/appendices/australia-s-uranium-mines
https://web.archive.org/web/20141109104121/http:/www.world-nuclear.org/info/Country-Profiles/Countries-A-F/Appendices/Australia-s-Uranium-Mines/

Funded advancement strategy

Cobra is now focused on delineating a Mineral Resource
and commencing infield ISR testing, moving towards a
Scoping Study

Iy
1\

1. Boland resource drilling

2. Regional target drilling

3. Optimised & Scaled Metallurgy

4. Infield ISR studies




Cobra Investment highlights

COST CONSIDERATE SAFE MINING
EFFICIENCY MINING Lower risk to
Lower capital Land use workers and
and operating integration, low community
costs impact
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Appendix 1 - Corporate overview
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A Appendix 2 - Peer CAPEX requirements

Company Capital SV @ Deposit Type ATEL Reference
AUD$M Assessment Product
Arafura 1,590 DES Hard Rock oxides Arafura Rare Earths Ltd (ASX:ARU) Nolans Project Update 11.11.22
Aclara 822 Scoping study lonic Clay MREC gcr:éazll'laz(;'g(?fA) Aclara delivers a positive PEA for its Carina project in Goias,
Hastings (ASX:HAS) YANGIBANA PROJECT UPDATE Staged development to
Hastings 948 DES Hard Rock MREC reduce project delivery risk and enable faster pathway to cash flow

31.05.23

lonic Rare Earths (ASX:IXR) MAKUUTU STAGE 1 DFS CONFIRMS TECHNICAL
lonic Rare Earths 173 DES lonic Clay MREC AND FINANCIAL VIABILITY FOR SUSTAINABLE, LONG-LIFE OF MAGNET AND
HEAVY RARE EARTHS, MAIDEN ORE RESERVE ESTIMATE 20.03.23

Meteoric Resources (ASX:MEI) Caldeira Project Scoping Study confirms
Meteoric Resources 600 Scoping study lonic Clay MREC potential for the world's lowest cost source of rare earths with outstanding

financial metrics 08.07.24




A Appendix 3 - ISR simplifies the mining process
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A Appendix 4 - Re-assay results support scale

Low-cost exploration demonstrating scale and de-risked future resource drilling
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Appendix 5 — Source of industry MREC data comparison

Input ASX announcements

Total Rare Earth content compared to publicly available MREC specifications produced from ionic rare
earth projects, data sourced from:

Viridis Mining & Minerals, Cupim South and Centro Sul. ASX Announcement - 12t December 2024:
Maiden mixed rare earth carbonate (‘MREC’) product from Southern Complex

Meteoric Resources, Caldeira. ASX Announcement — 29 February 2024: First Mixed Rare Earth Carbonate
(MREC) Produced for Caldeira REE Project

Brazilian Critical Minerals, Ema. ASX Announcement - 11th November 2024: High-value mixed rare earth
product successfully produced from Ema project

Red Metal, Sybella. ASX Announcement - 8t July 2024: Maiden trial product from Sybella rare earth ore

Victory Metals, North Stanmore. ASX Announcement — 6 November 2023: High value mixed rare earth
carbonate produced
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4 Appendix 6 - Cobra’s land tenure contains several highly prospective roll-front uranium
occurrences. Advancing roll-front uranium prospects could complement a future REE ISR
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4 Appendix 7 - Our exploration approach to address investment risk
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Appendix 8 — Wudinna Project, JORC (2012) Mineral Resource Estimate

2023 RESOURGE ESTIMATE - 5.81Mt at 1.5 g/t Au for 279,000 Ounces

Gold Mineral Resource Estimate Rare Earth Mineral Resource Estimate

Category Deposit Tonnes Au Ounces Tonnes TREO MREO LREO HREO PrOy Nd,O,

mt elj oz mt ppm  ppm  ppm  ppm  ppm  ppm

Indicated 18,000
Inferred Barns 219 1.6 116,000
Inferred Baggy Green 212 1.4 96,000 15.1 652 142 511 141 29 97 14 2
Inferred Clarke 0.73 1.4 33,000 265 725 175 571 154 35 122 16 3

Inferred White Tank 0.33 15 16,000
Total 5.81 1.5 279,000 41.6 699 163 549 149 33 113 15 3

Table shows complete MRE for the Wudinna Project
Under the terms of the Wudinna Agreement, Cobra Resources has to date achieved 75% ownership of the Wudinna Project (Andromeda Metals: 25%)

Refer to the Company Prospectus 2022 for full detail concerning MRE
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