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Disclaimer

Not for release to US wire services or distribution in the United States.
This investor presentation has been prepared by Cobre Limited (ACN 626 241 067).

This presentation is for information purposes only. This presentation is not a prospectus nor an offer for securities in any jurisdiction nor a securities
recommendation. The information in this presentation is an overview and in summary form, has not been independently verified and does not contain
all information necessary for investment decisions. This presentation does not constitute investment advice and has been prepared without taking into
account the recipient’s investment objectives, financial circumstances or particular needs and the opinions and recommendations in this presentation
are not intended to represent recommendations of particular investments to particular persons.

The information contained in this presentation has been prepared in good faith by Cobre Limited, however no representation or warranty expressed or
implied is made as to the accuracy, correctness, completeness or adequacy of any statements, estimates, opinions or other information contained in
this presentation. Cobre Limited is not responsible for providing updated information and assumes no responsibility to do so. Recipients should
conduct their own investigations, perform their own analysis and consult their own legal, business and/or financial advisers in order to satisfy
themselves as to the accuracy and completeness of the information, statements and opinions contained in this presentation.

To the maximum extent permitted by law, Cobre Limited, its related bodies corporate, and each of their directors, officers, employees, and advisers
disclaim all liabilities (however caused, including negligence) for any loss or damage which may be suffered by any person through the use or reliance
on anything contained in or omitted in this presentation.

Certain information in this presentation refers to the intentions of Cobre Limited, but these are not intended to be forecasts, forward looking
statements or statements about future matters for the purposes of the corporations act or any other applicable law. The occurrence of events in the
future are subject to risks, uncertainties and other factors that may cause Cobre Limited’s actual results, performance or achievements to differ from
those referred to in this presentation. Accordingly, Cobre Limited, its related bodies corporate, and each of their directors, officers, employees, agents
and advisers do not give any assurance or guarantee that the occurrence of the events referred to in the presentation will actually occur as
contemplated.
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Cobre to acquire a controlling interest in Kalahari Metals :
Limited

= Kalahari Metals Limited (KML) is the second largest tenement holder in the highly prospective Kalahari Copper Belt (KCB)
in Botswana next to Sandfire Resources Ltd (Sandfire)

= Cobre Ltd (Cobre) has entered into a binding agreement to acquire up to a 51% stake in KML funded by the issue of
circa 21.4 million Cobre shares. Under the agreement, Cobre will nominate its wholly owned subsidiary Cobre Kalahari
Pty Ltd (Cobre Kalahari) to acquire the interest in KML

= Following completion of the transaction, KML will be operated as a joint venture between Cobre Kalahari (51%) and
Metal Tiger PLC (49%)

= The KCB is regarded as one of the world’s most prospective areas for yet-to-be-discovered sediment-hosted copper
deposits by the US Geological Survey?

= KMUs landholdings are along strike, and adjacent to, two major development projects: Cupric Canyon’s high-grade
Zone 5 Cu-Ag deposit and Sandfire’s T3 Motheo Cu-Ag deposit

= Historical exploration in the KCB focused on redox contact mineralisation on fold limbs, however recent discoveries have
targeted the high-grade structurally controlled mineralisation in anticlines above the contact

=  KMLUs exploration will focus on these underexplored ‘domes’ where mineralisation may be further concentrated above
the classic redox contact

= Botswana is a stable jurisdiction investing heavily in power transmission to the KCB region

L As detailed in 24 August 2020 announcement to the ASX available at https://www.asx.com.au/asxpdf/20200824/pdf/44ltblw7zp5711.pdf
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Cobre & Metal Tiger: Unlocking Further Potential at KCB

Metal Tiger previously held a 30% interest in MOD Resources,
which discovered the T3 deposit in the KCB and was subsequently
acquired by Sandfire Resources for AS167m

Metal Tiger Metal Tiger invested Metal Tiger further
recognized the in Cobre. invested via IPO to
significance of KMLU’s . hold 19.98% of Cobre.
landholdings Supporting the
in the KCB and company through Metal Tiger increased
became a 2019 in the lead its position on KML
shareholder up to the IPO becoming the largest

shareholder

Creating Shareholder Value

PROPOSED JOINT VENTURE

COBRE M=TAL
2 TIG=R .

51%

Kalahari
Metals Ltd

49%

Working together through KML,
Cobre and Metal Tiger aim to fund an
aggressive exploration program in the KCB
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Kalahari Metals Overview

= KML, together with its [ = . N
e . . Major deposits (Cu eq Mt)
subsidiaries Kitlanya o 0.06M
(Proprietary) Limited O 0.06-0.28Mt
(Kitlanya) (100%) and Triprop 8 gig‘;jm
Holdings (Proprietary) [ Kalahari Metals Projects
Limited (5 1%) hold Cupric Canyon Capital
exploration licenses totalling sandfirs Resources

8,100 km? in proximity to, |
and along strike from, known |
|

Kitlanya West

deposits in the Kalahari .
Copper Belt, Botswana.

SECOND BIGGEST
LICENSE HOLDER IN

THE DISTRICT AFTER
SANDFIRE

|
600000mE

[Ngaml Copper Pro;ect)

|
700000mE

Maun

Sehithwa

00

|
800000mE

7800000mN |

[Okavango Copper Project)

COBRE X

Zone 5 ) 7700000mN
P = .
\
. \
| N\
\
: ) %
| W% //\/
i Botswana /
/
. /
e Gaborone , /
S fs i
coe | s 250k 7600000mN ]
i L
ASX: CBE




Kalahari Metals Overview 2020/21

Exploration Plan

= KMLis targeting sediment hosted copper—silver -EXEI(';%RrATION : 383 38 ui6y p2 328832432088
deposits similar to those being developed by PROGRESSION & §88 S8EEEf EEEECE:ZEEEEggdes
neighbours Sandfire and Cupric Canyon Capital TARGETNAME KITLANYA

- . Project OKAVANGO EAST KITLANYA WEST NGAMI

= Tenure consists of four Project Areas: Okavango N
(2,720 km?), Kitlanya East (2,750 km?), Kitlanya o
West (1,900 km2), and Ngami (720 km?) o :

= Total exploration spend to date circa AS4.5m Resource modelling
on geophysical surveys, soil sampling, drill e
target development, successful proof of e g
concept drilling, and development of current RC driling I
drill programmes e T 4 PO

Scout/strat diamond drilling I I I

= Stratigraphic drilling, airborne electromagnetic

survey (AEM) and soil sampling programmes Early stage E

have recently been completed at Kitlanya East Detailed magnetic

Detailed AEM

Soil sampling (grid)

Environmental approvals
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Exploration: Kitlanya East

= Recently completed 2020 exploration programme includes:
~1,709m stratigraphic and target drilling;
_ 3,027 soil sample programme;

_ Detailed airborne magnetic and electromagnetic (AEM) surveys

= |Interpretation of results and planning of target drill programmes is ongoing

= Cobre and Metal Tiger funding will support an aggressive
drill programme over developing targets on these licenses

Examples of
current drill
targets on
AEM
conductivity
-depth
sections
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Exploration: Okavango and Kitlanya West

-

L] BT A
Major deposits (Cu eq M) Y
o oot i
© 0080286
Q 028-045N
O o5 14am
[] Kalahari Matals Projects

Okavango Kitlanya West sy

= 2019 drilling proved the geophysics based targeting = Target drilling of folded AEM | ey

concept, confirming mineralised contacts along ‘domes’ similar to T3 and A4 [; )
strike from known deposits

= Next will be regular drill testing along confirmed
stratigraphy

T
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Fold hinge and structurally controlled mineralisation

Mineralisation Models

NW

Historically exploration has focused on redox contact
mineralisation on fold limbs; these are easier to find using i
magnetic, AEM and soil sampling but can end up being deep

and not suited to lower cost open pit mining

NE Fold

= Recent exploration is focused on anticline hinge zones and
structurally controlled trap sites higher in the stratigraphy A
above the traditional redox contact; recently published drill
intersections at Sandfire’s A4 deposit demonstrates the
significant Cu-Ag grades achievable for this style of 00m
mineralisation

Historical anticline limb targets RN

=70 Plutus ,,’ ™o e - ST

. o (top modified after Hall, W.S., 2017, & bottom after Sandfire 2020,)

- Carbonaceous siltstone (AEM marker)
| ] - Cu-Ag mineralisation

Kalahari Group sediments

I D'Kar Formation

Interpreted lower D’Kar Formation

5km

Ngwako Pan Formation

-

-

Kgwebe volcanics

NE KCB deposit setting

(modified after Hall, W.S., 2013),
Footnotes: 1, 2 & 3 refer to References on slide 25
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Sediment-hosted copper deposits account for
15% of world mine copper production

Deposits are often giants - more than 1/3 of the
known sediment-hosted copper deposits
contain over 500,000t of contained copper with
grades over >1%

KCB ranked as one of the world’s most
prospective areas for undiscovered sediment-
hosted copper deposits by the USGS?

Advances in geological understanding and
geophysical technology have yielded an
exponential increase in exploration success

A significant portion of the KCB is hosted in
Botswana: a country consistently ranked in the
top few African countries for mining investment
attractiveness by the Fraser Institute?

Why the Kalahari Copper Belt?

Cu,,q (tons}*

KCB Discoveries

Selene (15.95M @

18000000 Banana Zone (155
Zone 5 (917N b g
Zone 5 North (54 Mt @ 2.1 % Cu &41 gt Ag)
T3 (60.2 Mt @ 1.0 % Cu & 14.6 g/t Ag) :
16000000 Mahumo (2.7 Mt @ 2.0 % Cu & 50 g/t Ag)
G-grid South (30 Mt @ 0.9% Cu & 259 Ag) Zeta NE (24 8Mt @ 2.19 % Cu & 44.6 g/t Ag,
G-grid North (TO Mt @ 1.2 % Cu & 4.3 gt Ag) Mango NE2 (21 Mt @ 1.7 % Cu & 19 gft A
Zeta (Boseto) (. % Cu & 22.3 gt Ag) Mango NE1 (4.8 Mt
14000000 Petra SW (Boselo) (1 14% Cu& 154 gt Ag) Ophion (14 K
Petra (Boseto) (12.7 Mt 3%Cu&16gtAg)  Zeta (Boseto) (18.8Mt @ 1.5 9
Plutus (Boseto) (22.6 Mt @ 1.5% Cu & 153 g/t Ag) Chalcocite Zone (47.0 Mt
12000000 NE-Plutus-{14.9.M-@1.2 % Cu 8 12.5.gt Ag) Zeta UG (189ME@ 1.54 %
Banana Zone 1% Cu&1591Ag) -
Chalcocite Zone (1.6 Mt @ 0.85 % Cu & 6.41 g/t Ag) .
Zone 5 (20.7 Mt 23%Cu & 8.7 gt Ag) \ )
10000000 Fone-6-(16:7Mt-@H0-06-% Cu-&- 399 gt Ag) ‘\
Klein Aub & Witvlei (7.5 Mt @2 % Cu & 50 g/t Ag) \ N
Petra (Boseto) unknown tonnageand grades G&P zones (70 r‘:ll @ 24%
8000000 Theta|Boseto)unknown tonnage and grades _Cu&25 g/t Al
Zeta(Boseto) (20Mt @ 2 % Cu equiv (including ol —0Id¢4.9|‘v1? @L..S\‘ﬁCu
ag)) &9.5 g/t Ag) \
gJJ
G-grid (Zeta) (20Mt @ 2% Cu
6000000 and 39 g/tAg)
H-1 Grid (B and HW Body) (3.9
Mt @ 2.5 % Cu)
A000000 H-1 Grid (D body} {3.0Mt @
2.25 % Cu)
Plutus (Boseto) (20Mt @ 1.74 %
2000000 Cu-&39 gftAg) t\‘&.
0 =S \\
1960-1970 1970-1980 1980-1990 1990-2000 2000-2010
Glencore ~and Us Steel Us Steel Anglo American Hana Mining
Meteorex Glencore BHP Glencore  Discovery
icl BHP Rio Tinto BHP Metals
AngloVaal Anglo America  Delta Gold Discovery
US Steel Nickel

s Cumulative  m Discoveries

Exploration Discoveries 1960 — 2020

Boseto (Plutus) (82.1 Mt @ 1.3 % Cu & 12 g/t Ag)
u & 15.9g1 Ag)
14 Cu Equivalent)
85 % Cu&11otAg)
% Cu & 22 git Ag)

Development

Projects Include:

= Sandfire’s T3 deposit
(60.2mt @ 1% Cu and
14 g/t Ag) 3

= Cupric Canyons Zone 5
deposit (91mt @ 2.13% Cu
and 22 g/t Ag)*

2010-2020
Discovery
Metals
Cupric Canyon
Capital
MOD Resources
Sandfire
Resources

Clq = Cug, (Ag(sy X 0.009)

Exploration

Successes:

= 502mt @ 1.35% Cu and
17 g/t Ag total
resources quoted for
deposits in the
Khoemacau/ Boseto
district;, and

= Recent success at
Sandfire’s A4 prospect
(incl. 36m @ 7.1% Cu
and 116 g/t Ag)®

Footnotes: 1, 2, 3, 4 & 5 refer to References on slide 25
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Technical Team — Botswana

Kalahari
Metals Lid

KML’s strong, locally experienced, team will continue to advance exploration

Adam Wooldridge
BSc Hons Pr.Sci.Nat.
Director

Adam has worked extensively as a consultant
geologist and geophysicist, technical and project
manager throughout Africa, Europe and the
Middle East. Over the last 23 years he has worked
on a range of commodity types including base and
precious metals, iron-ore, diamond and uranium
projects. As a KML founder, at the completion of
the transaction Adam will become a shareholder of
Cobre

Thomas Krebs
MSc Pr.Sci.Nat
Principal geologist

Thomas has over 10 years of experience in the
minerals exploration industry. He has been
responsible for target generation, planning,
implementing and managing of grassroots
exploration and to a lesser extent brownfields
exploration programs with emphasis on copper
related projects in Botswana, Zambia, Namibia and
South Africa

David Catterall
MSc Pr. Sci. Nat.
Consultant

David is a registered Professional Exploration
Geologist with over 30 years experience in the
resource industry including specific experience in
the Kalahari Copper Belt, Zambian Copper Belt and
Central African Copper Belt. David’s project
experience ranges from grass roots exploration to
feasibility studies for open pit and underground
operations.

Brett van Coller
BSc Hons Pr.Sci.Nat.
Consultant

Brett has 20 years of experience in the mineral
exploration industry in Africa. He is currently the
managing director and consulting geologist at
Remote Exploration Services, a privately owned
company offering a spectrum of services to the
global exploration and mining industry,
government organizations and public institutions.
As a KML founder, at the completion of the
transaction Brett will become a shareholder of

ASX: CBE

COBRE X

Cobre




Cobre Deal Terms COBRE X h—f—fgﬁ-\l‘ km (R

= Cobre will purchase an initial 49.9% stake in KML, increasing to a 51% stake (subject to regulatory approvals), funded
by the issue of circa 21.4 million Cobre shares, to be escrowed until 31st January 2022. Cobre Kalahari will be
nominated be Cobre to own the stake in KML.

= Metal Tiger, an existing shareholder of both Cobre and KML, will reduce its current stake in KML from circa 62% to an
amount not less than 49% at completion.

=  KML will continue ongoing activities over the next 6 months using its existing cash balance.
= Metal Tiger and Cobre Kalahari will initially fund further exploration activities to AS3.5 million.

= Funding to be utilised to proceed with an aggressive drill-focussed exploration programme over multiple targets,
maximising potential for discovery.

= Transaction completion is conditional upon Cobre obtaining relevant shareholder approval at a general meeting of
shareholders.

= Approval from the Ministry of Mineral, Energy and Water Resources of the Republic of Botswana will be required in
order for Cobre to increase its initial 49.9% stake in KML to 51%.

= Metal Tiger has obtained FIRB approval for the transaction.

= Additional Cobre shares may be issued to the previous owner of Kitlanya following a maiden indicated JORC resource
declaration being announced in respect of the licences held by Kitlanya.

COBRE X ASX:CBEAn




Use of funds and news flow

2020/21 drill focused exploration programme

= Designed to advance Cu-Ag targets on each project while
maintaining a pipeline of early stage feeder targets

In 2020

=  Completed stratigraphic drilling and soil sampling on KIT-E
northern anticline target

=  Completed soil sampling, AEM and magnetic survey on KIT-E
southern anticline target

= News flow events for 2021:
_ Ongoing drilling results from KIT-E

- Results from drilling testing of selected
targets in KIT-W

- Drilling results along contacts with confirmed
Cu-Ag mineralisation in OCP

COBRE X

Core
sampling and
analytical... Soil sampling

/ (grid)

Reporting,
environmental,
capex, overheads

Access recce set-up trips

™~

N

Drill management

Consulting

R

Airborne RC drilling
geophysics

Diamond drilling

EXPENDITURE BY CATEGORY




Cobre Capital Structure

Share Price

(As of December 14, 2020) 24 cps
Shares Outstanding 102,970,688
Market Capitalisation $24.712m
ggzgand Equivalents as at 30 September $5.3m
Options on Issue — exercise price 20cps 13,249,000
Options on Issue — exercise price 30cps 2,000,000

* Metal Tiger has executed a binding agreement to subscribe to 1.55m shares at
20cps which was approved at the company’s AGM. Upon issue Metal Tiger will
move to 20%

* Pending shareholder approval at upcoming EGM circa 21.4m CBE shares will be
issued to acquire the 51% interest in KML, with these shares to be escrowed
until 31 January 2022.

Top Shareholders

(As at 14 September 2020) Shares Held %

METAL TIGER PLC 19,350,000 18.792%
HOLLAND INTERNATIONAL PTY LTD <HOLLAND FAMILY A/C> 11,024,384 10.706%
RESOURCE ASSETS PTY LTD 8,113,269 7.879%
MONTCAP PTY LTD 7,250,025 7.041%
MR BERNARD AYLWARD <THE GALBRAITH FAMILY A/C> 5,408,846 5.253%
Total Securities of Top 20 Holdings 79,121,981 76.839%
Balance outside top 20 23,848,707 23.161%
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Ongoing drilling
operations, Kitlanya East
August 2020




Project Overview

Four Project Areas: Okavango,
Kitlanya East, Kitlanya West, and
Ngami (total 25 priority targets
spread across the projects)

Over the last three years KML has
developed effective exploration
models and methodologies, de-
risked through concept testing
drilling, and provided a pipeline of
targets

At the Ngami and Okavango
projects concepts were validated
with the Cu-Ag mineralised contact
modelled and then successfully
intersected by 2019 drilling

2020/21 drill focused budget
(including maiden drill testing
several targets)

|

( Major deposits (Cu eq Mt) )

o 0.06 Mt
O 0.06-0.28Mt
QO 0.28-045Mt
Q 045-147mt
[] Kalahari Metals Projects
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Understanding mineralisation styles key to identifying targets

= An exponential increase in discovery rates in the
KCB can be linked to advances in geological
understanding and geophysical technology

=  KML has invested significantly in understanding
the geology and styles of mineralisation and

applying modern geophysical methods to identify
drill targets

=  KMLUs maiden drill testing at Okavango is proof-
of-concept

= With such a large landholding (> 8,100km?) this
knowledge is critical to focusing exploration
spending and maximising likelihood of success

= Prospective areas have been identified on

Okavango, Kitlanya East, Kitlanya West, and Ngami
projects

Cug, (tons)*

18000000 Banana Zone (155 M @ 0.85 % Cu & 11 g/t Ag)
Zone 5(91.TM @ 2.13 % Cu & 22 gt Ag)
Zone 5 North (34 Mt @ 2.1 % Cu &41 gt Ag)
T3(602M @10% Cuk146giAg) 2
16000000 Mahumo (27t @ 20% Cu & 50g1AG) &
G-grid South (30 Mt @ 0.9% Cu & 2.5 gt Ag) Zeta NE (24.8Mt @ 2.19 % Cu & 44.6 gt ﬁﬁ
G-grid North (TOMt @ 1.2 % Cu & 4.3 gt Ag) Mango NE2 (21 Mt @ 1.7 % Cu & 19 gt A \'\
(35.4 Mt @ 1.4 % Cu & 22.3 gt Ag) Mango NE1 (48Nt @ 1.2 % Cu & 13 g/t
14000000 (172Mt@14% Cu&154gtAg)  Ophion (14 Mt @ 1.0% Cu & 12 gt
Petra (Boseto) (127Mt @1.3%Cu&16gtAg)  Zeta (Boseto) (18.8 Mt @ 1.5 % Cu & 24
Plutus (Boselo) (22.6 Mt @ 1.5 % Cu & 15.3 g/t Ag) Chalcacite Zone (47.0 Mt @6 %
12000000 NE-Phutus-{14.9 M@ 1.2 % Cu 8- 12.5-g1 Ag) Zela UG (18.9ML @ 1.54 % Cu & 2
Banana Zone (69.9 Mt @ 1.1% Cu & 15 g1 Ag) -~
Chalcocite Zone (1.6 Mt @ 0.85 % Cu & 6.41 g/t Ag) e
Zone 5(20TM @123 % Cu& 8.7 gt Ag)
10000000

Klein Aub & Witvlei (7.5 Mt @2 % Cu & 50 g/t Ag)

2000000 Theta {Boseto) unknown tonnage and grades

6000000 and 39 g/tAg)
H-1 Grid (B and HW Body) (3.3
Mt @ 2.5 % Cu)
A000000 H-1.Grid (D body}{3.0Mt-@
2.25 % Cu)
Plutus (Boseto) (20Mt @ 1.74 %
2000000 Cu-&39 g/t Ag) :\\\
1960-1970 1970-1980 1980-1990 1990-2000 2000-2010 2010-2020
Glencore and US Steel US Steel Anglo American Hana Mining Discovery
Meteorex Glencore BHP Glencore Discovery Metals
JCl BHP Rio Tinto BHP Metals Cupric Canyon
AngloVaal Anglo America  Delta Gold Discovery Capital
US Steel Nickel MOD Resources
Sandfire
Resources

KCB Discoveries Boseto (Plutus) (82.1 Mt @ 1.3 % Cu & 12 gt Ag)
Selene (15.95Mt @ 1.0 % Cu & 15.9g/t Ag)

Comer K Deposit (0.5 Wt @ 1.14 Cu Equivalent)

Zone-6-(16:7 Mt-@0-06 % Cu-& 399 gt Ag) A
\‘.

G&P zones (70 Mb@ 2.4 %
Cu&25 g/t Ag}‘
Zeta(Boseto) (20Mt @ 2 % Cu equiv (including H-1Fold (4.9Mt @1.5% Cu

Ag)) &9.5 g/t Ag) \
G-grid (Zeta) (20 Mt @ 2% Cu

Petra (Boseto) unknown tonnageand grades

s Cumulative  ® Discoveries Clgq = CUs, (Agigy) X 0.009)
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Kitlanya East

Target type:
Doubly plunging anticline in hinge zones (‘Domes’)

Highlights

= Several compelling target areas in proximity to and with
similar setting to Sandfire’s T3 and A4 deposits

= AEM ‘dome’ features analogous to T3/A4 targets
= Soil sampling identifies Cu and Zn anomalies

= Ongoing drilling identifies the correct prospective
stratigraphy along with Pb-Zn mineralisation typically
visible as a halo around KCB Cu deposits

=  Further soil sampling has been completed over both
northern and southern targets along with AEM and high
resolution magnetic surveys over the southern target —
results are currently being processed and interpreted

~ Focus area for current
. drill programme and
L. further soil sampling

=

, & &
Cu-—12n anomaly
4 ' ]
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JVAN Phase 1 drilling
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2
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Brittle structure
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Lithology

Interpreted magnetic units
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Mamuno unit 2
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Weakly magnetic D'Kar unit 2
Weakly magnetic D'Kar unit 1
Magnetic D'Kar unit 2

Magnetic D'Kar unit 1

Target Lower D'Kar Stratigraphy
Ngwako Pan
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I 1

— .
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|
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Kitlanya East target methodology

= Targeting Cu-Ag mineralisation hosted in and below
thrust and shear zones on anticlinal structures
analogous to neighbouring T3 and A4 deposits

AEM modelling results with
anticlinal structures highlighted

_ Targeting relies on combination of AEM, soil
\éampling and detailed magnetic survey
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Okavango Copper Project

efa contact

Target type:
Anticline limb

Highlights

= Project located directly along strike from Cupric Canyons Cu-
Ag deposits;:
_ Zone5(9Imt@ 2.13% Cu & 22g/t Ag)
_ Zone 5N (17mt@ 2.27% Cu & 43.4g/t Ag)
_ Zone 6 (16.7mt@ 0.9% Cu & 4g/t Ag) o
_ Zeta (25mt@ 2.19% Cu & 44.6g/t Ag)

(*) 2019 dril collar positions

* Proposed Phase 2 drilling A
AEM DKF-NPF target
| Z(mASL)
= T
+  522-609
610-702

No
2

703 - 795
*  796-905

774?000

= Drill testing of AEM modelling successfully and consistently
intersects mineralised redox contact

| — Interpreted dykes
Structure
=+ = Anticline
—i = Syncline
Fold hinge
=s===== Late brittle

= 50 km of contact identified for follow-up drilling directly off
AEM modelling

—A— Fhrust

Lithology
Magnetic Unit

:‘ DKar Lower

DKar_Magnetic 1

=  Follow-up drilling proposed at regular spacing along contacts e

DKar_Weak Magnetic

773[0000

‘.. Karoo Basalt

— designed to identify mineralised halo surrounding potential T
CU'Ag depOSItS (.) 5 1:0Kilometers

Footnotes: 1 refer to References on slide 25
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Okavango exploration methodology

Graphical Log Structures

Dip (degrees)
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/Stratigraphy
| Formation

I;blineralisation
‘ Zonation
s

o
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=  Modelling of AEM data A =

clearly defines marker ,,,,,,,
units above the
mineralised redox contact / /Q \_.,,.
= Allows for direct drilling Y 4
alon g the mineralised r3DmodeIIingofNPF—DKFcontactfromAEM e
contact to test for areas B =
where mineralisation may s
be upgraded to economic R,
grades :
3D NPF-DKF with LE depth slice conductivity image e
¢ = ————— —
‘L — 3 \,‘ = Redox contact
N e—— e, S— o
 S—— a2 . —_— :iz ]
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Ngami Copper Project

Target type:
Anticline limb, fold hinge

Highlights

= Drill testing confirms Cu-Ag
mineralisation along redox contacts
including?:
- 2m @ 1.8% Cu & 8.0g/t Ag
- 5.2m @ 0.67% Cu

_ 5m @ 0.15% Cu

= Combination of drill results and
magnetic interpretation delineates
close to 80 km of prospective contact
for follow-up

=  Proximal to Sandfire’s T14 target

7700000

7690000
1

7680000
1

7670000
1

10 Kilometers
]

5
g

A
4~ Sandfire’s

/ Priority contact target ' TROH14.08

Potential target
hinge zone??

7
760000

T
7690000

TRDH14-02 i i

T14 target

T
7680000

T
7670000

|
570000

1
580000

Footnotes: 1 refer to References on slide 25
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Kitlanya West

Target type:
Traditional anticline limb/doubly plunging anticline
in hinge zones

Highlights

= Extensive license package situated on the KCB
basin margin with evidence of shallow Kgwebe
volcanics — both considered important vectors
for deposits in the KCB

= Re-processing of historical AEM and magnetic
data identified three doubly plunging anticline
targets supported in recently completed AEM

= Soil sampling traverses provide further
support for AEM targets with elevated Pb, Zn
and Cu results associated with targets

COBRE X

2 km

b i,

3D view illustrating AEM conductivity depth sections with prospective conductive anticlinal structures

interpreted to relate to prospective stratigraphy highlighted
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AEM interpretation, soil results and target generation

on Govt magnetic data

10 Kilometers

500000 520000 540000 560000
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S Weak, Structure B3
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v . P
..... Pb-Zn (Cu) anomalies associated
""" with possible NPF-DKF contacton
o fold limbs
7 .Y > Pb-Zn (Cu) anomalies associated with
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Conductors classified by conductivity and setting with Zosures
= Kalahari isopachs from AEM interpretation. Results . . . =
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