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

DISCLAIMER
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Company overview  
COBR
LSE Ticker

4.3p
Share Price
Sep 2025

877,863,899
Ordinary 
Shares

£38M
Market 
Capitalisation

£1.7M
Raised in Nov-
24

MAJOR SHAREHOLDERS

BRUCE PARNCUTT  11.03%

DAVID CLARKE  10.82%

CRAIG AND SUZANNE BALL 10.7%

AUSUM PTY LTD  6.04%
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Cobra Share Price History

Traded Volume Share Price

Cobra will own 6.45M BGD.AX shares 
(at final settlement of sale of gold assets transaction)

 Up A$9.5M in further future payments
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A critical minerals portfolio
Boland ISR Dysprosium + Terbium

Manna Hill Copper

Ethical 
Mining

Leading 
Recoveries

pH5 – 44%
pH3 – 80%

Confined
ISR

Massive 
Scale

3,300km2

Palaeochannel 
Geology

Market Leader

Bottom quartile 
costs

Valuable 
Metals

Copper
Molybdenum

Gold

Fertile
Geology

Proven 
Porphyry 
Province

Shallow
Mineralisation

Skarns at 
Surface

48m @ 2.2% 
Cu from 8m

High 
Grades
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South Australian assets advancing at all stages of the pre-production cycle

Exploration
Targeting major discoveries with a potential to yield high multiple returns

Development and derisking
Concept and project execution to deliver value accretion and near-term cash generation 

Value generation
A$15M transaction to Barton Gold, monetising the Wudinna Gold Assets*

Au
Gold

79

Cu
Copper

29 Manna Hill Project
Massive scale potential in a 

proven porphyry system

Au
Gold

79

Dy
Dysprosium

66

Utilising our experienced South Australian team to advance projects and generate shareholder value

Boland
Scalable, low-cost source of 

strategic metals
Tb

65

Terbium

Wudinna
Shallow, open pitable 

279K Oz resource

*Refer to RNS 30/06/2025 Conditional Sale of Wudinna Gold Assets



BOLAND RARE EARTH PROJECT 
South Australia
A strategic source of dysprosium & terbium
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Cobra’s Boland discovery is an opportunity to develop a low-cost and reliable supply 
of dysprosium and terbium to support emerging supply chains 

Maximise dysprosium and terbium by reducing light REEs

Achieve cost efficiency before scale

Enable production to expand with developing supply chains

Minimising financing risk

Demonstrate environmental stewardship

Our strategy aims to
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Rare earth ISR mines in China remain viable even at current suppressed REE pricing
Current ex-China operations are not cash positive

Cobra stands to be the FIRST rare earth ISR project outside of Asia 

Source: Argus Metals Global Rare Earths Market Outlook (Feb-2025) 

Mountain Pass 
mine

Mt Weld 
mine

ISR Operations
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Ionic clay hosted REE projects are a potential source of heavy rare earths, however 
handling and processing clay ore introduces environmental and economic risk 

Boland’s geology enables controlled aquifer ISR, mitigating these risks

No ground 
disturbance No tailings Low carbon 

footprint
Minimal net 
water usage

IAC REEs mined in Southern China Cobra’s installed wellfield
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Cobra’s geology enables the same ISR cost benefits without the environmental risk

SOUTHERN CHINA ISR PROCESS BOLAND ISR PROCESS

Impermeable Saprolite (Basement)

Permeable Orebody

Clay aquitard

Alluvial cover

Injection well Extraction Well

Low cost, low capex

Unconfined, low salinity groundwater

Permeation reliant on gravity

Poor ore treatment

Increased environmental risk

Low cost, low capex

Confined hyper saline aquifer 

Permeation reliant on permeability

High treatment

Low environmental risk

Collection channel

No mine zone

Incised liquid 
collection

lixiviant loss  
(permeable 
structure)

Injection well

Confined 
mining 
zone

10
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Cobra controls Narlaby and Yaninee palaeochannel systems, with over 3,300 sq km of 
prospective geology to support significant future resource

Boland discovery represents only 
4% of a total 3,300km2 of highly 
prospective palaeochannel 
geology

The Boland discovery has a 
drilled mineralisation footprint of 
just 6km2125km
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Current resource definition is demonstrating ISR recoverable mineralisation over 1-4 metres in 
thickness where mineralisation is enriched in dysprosium and terbium 
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Further results anticipated from analysing historical drill samples on newly acquired tenements 
that are defining ISR recoverable REEs at scale and informing further resource definition drilling

Defining multi generational 
potential

❖
Enriched grades from samples 
taken by an inadequate historical 
drilling technique – expect higher 
grade intersections through more 
appropriate methods 

❖
Significant scale being refined for 
resource definition

❖
~1,000 assays imminent

❖
Tri-Star tenement package 
acquisition - transfers nearing 
completion
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Key development milestones – news flow to advance project towards scoping study

FLOWSHEET 
OPTIMISATION

ANSTO 
workstream

FIELD ISR
STUDIES

Pump tests
Permeability test

REFINE TARGETS

1,000 re-assay 
results

RESOURCE 
DRILLING

Boland drilling
Yaninee scale 

drilling

MINERAL 
RESOURCE 
ESTIMATE

SCOPING STUDY

Economic 
evaluation



MANNA HILL PROJECT 
A Porphyry Province
Copper | Molybdenum | Gold



16

The Nakara Arc – an underexplored porphyry province in the copper capital of 
Australia

Magnetotelluric Model – Anabama Granite 
Showing modelled fertile middle crust magma 
ponding region (C5). Enriched,  structurally 
controlled porphyry fingers (C2-C4) intruding into 
the upper crust – Wise 2022
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Golden Sophia – Au Carlin: 60m @ 0.58 g/t Au from 10m to EOH
             36m @ 0.60 g/t Au from 2m
            30m @ 0.61 g/t Au from 2m

Gold

Copper
Blue Rose – Cu-Au Skarn/ Porphyry :
   48m @ 2.2% Cu & 0.76g/t Au from 11m
   132m @ 0.5% Cu inc. from 8m
   41m @ 1.6% Cu from 9m inc 18m @ 2.03% Cu

Netley Hill – Porphyry: 24m @ 0.3% Cu, 0.02% Mo from 55m 
            350m @ 0.1% Cu, 0.015% Mo from 0m Molybdenum

Exceptional intersections across multiple targets
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Fertile architecture across a porphyry province

A rift margin, structurally 
and age comparable to 
Cadia Valley
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Cp + Py + Au

Cp + Bn ± Mo

Au

Blue Rose
Skarn & Porphyry
48m @ 2.2% Cu, 0.78 g/t Au
132m @ 0.5% Cu
48m @ 0.8% Cu & 1.01 g/t Au
27m @ 1.4% Cu , 17m @ 0.47 
g/t Au
78m @ 0.4% Cu 
37.5m @ 0.7% Cu
24m @ 1.0% Cu

Golden Sophia
Carlin Style
60 m @ 0.58 g/t Au
36m @ 0.6 g/t Au
34m @ 0.51 g/t Au
20m @ 0.53 g/t Au
30m @ 0.61 g/t Au

Netley Hill
Porphyry
350m @ 0.1% Cu, 0.015% Mo 
and 1g/t Ag 
24m @ 0.3% Cu, 0.02% Mo
61m @ 0.1% Cu, 0.02% Mo
40m @ 0.05% Mo

Anabama
Porphyry
27m @ 0.2% Cu and 24m 
@ 0.06% Mo

Cp + Bn +  Mo

Sodic –
calcic

Potassic

Sericitic

Quartz 
prophylite

Quartz 
alunite

Silicification

Chloritic

Unaltered

Skarn

Propylitic

Multiple porphyry occurrences where chemistry and historic intersections indicate varied 
preservation of a ‘generic geological porphyry model’
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What we aspire to deliver

Newmont's Cadia Operations, NSW

Cadia – One of Australia’s largest and most profitable mines

• 23 years of operation

• Remaining ore resources of 19.5 Moz Au, 3.1Mt Cu, 34 Moz Ag and 100Kt of Mo1 

• FY23 production of 597K Oz Au and 98Kt Cu2

• Low-cost block caving operation – FY23 all in sustaining cost of $45 per Oz2 

1. Newmont 2024 Annual Report
2. Cadia – Australia | Newmont Corporation – Operations & Projects

Geological similarities

• Coeval geological events: Macquarie and Nackara Arc formation – Lachlan 
and Delamerian Orogenies 

• Blue Rose skarn mineralisation – precursor to porphyry discovery

• Regional metal zonation

https://operations.newmont.com/australia/cadia
https://operations.newmont.com/australia/cadia
https://operations.newmont.com/australia/cadia
https://operations.newmont.com/australia/cadia
https://operations.newmont.com/australia/cadia
https://operations.newmont.com/australia/cadia
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Blue Rose – the right geological setting to deliver to a major porphyry discovery

Fertility
Skarn mineralisation continuous for 
1.6km from intrusion

Geophysical 
Large, remanent magnetised feature 
indicating phases of alteration

Spectral Alteration
Mineral alteration indicative of a broad 
porphyry system

Structure
Deep crustal architecture, 
location of structural weakness 

Geological Age 
Same age as Cadia Porphyry, Australia's 
most profitable mine

 

Interpreted 
Porphyry Intrusion

Drilled Skarn 
Mineralisation
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Historical drilling provides a foundation to build a scalable resource from shallow, high 
grade skarn mineralisation
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Tested skarn mineralisation is strata-bound, shallow, broad and open at depth. 
Refined geophysics support strong potential for significant strike extension

Copper & Gold Skarn

Strata-bound – skarn 
mineralisation hosted in 
limestone unit

Shallow cover – as little as 8m to 
top of mineralisation

Scale – existing drilling defines 
1.6km of strike

Open at depth – mineralisation 
defined to a depth of 175m 

 

Transitional

Oxide

Black Shales

Limestone

Mineralised Skarn

N

Black Shales

3m at 0.46% Cueq

6m at 0.44% Cueq
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Recently completed geophysical studies demonstrate the scale for further skarn 
mineralisation at Blue Rose could be expanded 5x

Copper & Gold Skarn

Gravity “edge” highs occur at 
discrete changes in specific 
gravity (SG)

The largest change in SG 
occurs between the skarn 
host limestone unit and 
shale

“Edge” highs support 4km of 
potential strike of skarn 
mineralisation at Blue Rose

A further 6km of strike at the 
granite contact
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An exploration strategy aimed at delivering a scalable skarn copper-gold 
resource and delivering a major porphyry discovery 



26

We have a tiger by the tail, a diligent exploration strategy can deliver a major 
discovery

Remanent 
Mag low 
(porphyry 
core)

Skarn grade 
shells (0.1% Cu 
& 0.2% Cu)

IP chargeability high
(skarn and pyrite 
envelope)

Planned diamond 
holes targeting a 
mineralisation 
envelope

Historic deep 
diamond hole 
(near miss)

N
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Netley Hill – shallow, 3 billion tonne chargeability anomaly contributing to regional scale. Detailed structural 
mapping planned to identify vein density – precursor to higher grade

Copper & Molybdenum Porphyry

• Massive 3km long chargeability anomaly

• Poorly untested by historic drilling

• Broad and shallow existing supergene Cu-Mo 
mineralisation

• Native title clearances in place to execute diamond 
drilling programmes 

 

3km

NTDD001: 
350m @ 0.1% 
Cu & 0.05% 
Mo from 0m

NETRP02
6.1m @ 0.14%  
Cu & 15m @ 
0.04% Mo  
from 55m

NETRP03
24m @ 
0.3%  Cu & 
0.02% Mo  
from 55m 
to EOH

NETRP01
24m @ 0.1%  
Cu from 
55m to EOH

NETRP17
8m @ 0.2% 
Cu & 0.05% 
Mo to EOH

NETRP14 
64m @ 
0.1% Cu & 
0.02% Mo 
to EOH
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Golden Sophia – Carlin style 
mineralisation with untested scale

Carlin Gold Mineralisation

Along strike of Wadnaminga goldfields (produced 

~25,000 Oz)

1km Au in soils anomaly -  Carlin Type (Delamerian 

mineralisation age)

Epithermal overprint (Ordivician porphyry 

emplacement)

Au associated with the sericitization of pelites (Carlin)  

Walk up drill target to define broad, bulk tonnage gold 

targets

GS25 7m @ 0.18 
g/t and 4m @ 
0.28 g/t Au

GS26 28m @ 
0.35 g/t Au

GS27 20m @ 
0.53 g/t Au

GS20 20m @ 
0.34 g/t Au

GS29 30m @ 
0.61 g/t Au

GS3 60m @ 
0.58 g/t Au

GS10 40m 
@ 0.22 g/t 
Au to EOH

GS4 
34m @ 
0.51 g/t 
Au

GS10 16m 
@ 0.24 g/t 
Au

GS2 36m @ 
0.6 g/t Au

GS9 4m 
@ 0.53 
g/t Au 
to EOH

HGRC003 41m @ 
0.30 g/t and 12m 
@ 0.32 g/t Au

HGRC005 18m 
@ 0.24 g/t Au



Blue Rose
Year 1

12-Month Option Period
Year 2 

Skarn RC drilling

IP survey 

Geochemical porphyry mapping

Diamond porphyry drilling 

Netley Hill

Permitting and approvals

Field mapping

Slimeline RC drilling

Geochemical porphyry mapping

Diamond porphyry testing

Boland Dy+Tb Project

Resource definition

Scoping study work streams 29

Our strategy to deliver major discoveries
Cobra will maximise the value of its technical team by advancing 
exploration strategies at Boland and Manna Hill



cobraplc.com

64 North Terrace
Kent Town
SA 5067
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