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Disclaimers & Disclosures

This presentation has been prepared by Mandrake Resources Limited (MAN). This Presentation is provided on the basis that
neither the Company nor its representatives make any warranty (express or implied) as to the accuracy, reliability, relevance
or completeness of the material contained in the Presentation and nothing contained in the Presentation is, or may be relied
upon as a promise, representation or warranty, whether as to the past or the future. The Company hereby excludes all
warranties that can be excluded by law. The Presentation contains material which is predictive in nature and may be
affected by inaccurate assumptions or by known and unknown risks and uncertainties, and may differ materially from results
ultimately achieved.

This presentation is in summary form and does not purport to be all inclusive or complete. Recipients should conduct their own
investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the
information, statements and opinions contained. This is for information purposes only. Neither this nor the information
contained in it constitutes an offer, invitation, solicitation or recommendation in relation to any fransaction associated with
MAN.

To the fullest extent permitted by law, MAN, its officers, employees, related bodies corporate, agents and advisers do not make
any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any information,
statements, opinions, estimates, forecasts or other representations contained in this presentation. No responsibility for any errors
or omissions from this arising out of negligence or otherwise is accepted.

Forward Looking Statements

This document may include forward looking statements. Forward looking statements are only predictions and are subject 1o risk,
uncertainties, and assumptions which are outside the control of MAN. Actual values, results or events may be materially
different to those expressed or implied in this document. Given these uncertainties, recipients are cautioned not to place
reliance on forward looking statements. Any forward looking statements in this document are relevant only at the date of this
document. Subject to any continuing obligations under applicable laws, MAN does not undertake any obligation to update or
revise any information or any of the forward locking statements in this document or any changes in events, conditions or
circumstances on which any such forward looking statement is based.
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Competent Persons Statement

The technical information in this announcement complies with the 2012 Edition of the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves (JORC Code) and has been compiled and assessed under the
supervision of Mr James Allchurch, Managing Director of Mandrake Resources. Mr Allchurch is a Member of the Australian
Institute of Geoscientists. He has sufficient experience that is relevant to the style of mineralisation and type of deposit under
consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the
JORC Code. Mr Allchurch consents to the inclusion in this presentation of the matters based on his information in the form and
context in which it appears. To the best of the Competent Person’s knowledge, the information in the announcement is an
accurate representation of the available data and studies.

Mineral Resource Estimate Compliance Statement

The Mineral Resources information contained in this ASX release is extracted from the report entitled “Maiden Inferred Resource
of 3.3Mt LCE" dated 22 October 2024, available at www.mandrakeresources.com.au and www.asx.com. Mandrake confirms
that it is not aware of any new information or data that materially affects the information included in the original market
announcement and, in the case of Mineral Resources, that all material assumptions and technical parameters underpinning
the estimates in the relevant market announcement confinue to apply and have not materially changed. Mandrake confirms
that the form and context in which the Competent Person’s findings are presented have not been materially modified from the
original market announcement.

The Company confirms that (a) it is not aware of any new information or data that materially affects the information included in
the original announcements; (b) all material assumptions and technical parameters underpinning the content in the relevant
announcements confinue to apply and have not materially changed and (c) the form and context in which the Competent
Person’s findings are presented have not been materially modified from the original announcements.
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Corporate Snapshot

ASX Code Shares on Issue Share price Market Cap Cash Debt LCE

MAN 624m $0.027 $16.8m S$14m NIL 3.3Mf

Overview

Enterprise Value <$3m
$14m in cash (September 2024)

100%-owned large-scale US lithium asset
with access to historic wells

3.3 Mt of LCE Inferred Resource™ (JORC 2012)
DLE partnerships and pilot plants underway

Sampling, Resource upgrade and Scoping
Study underway
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Board of Directors & Management

James Alichurch
Managing Director

Over 20 years' experience in mineral exploration, geotechnical
assessment and mining operations. Mr Allchurch has held various
Board positions over the previous 15 years and has considerable
expertise in the identification and assessment of resource projects
over a broad range of commodities.

Lloyd Flint

Non-Executive Chairman

Chartered Accountant with over 25 years’ experience in the
corporate and financial services arena. He has held a number of
management and senior administrative positions as well as providing
corporate advisory services as a consultant to corporate clients.

Roger Fitzhardinge

Non-Executive Director

More than 20 years’ experience in the exploration and mining industry.
Mr  Fitzhardinge was instrumental in identifying, acquiring and
developing the Jaguar Nickel Sulphide Project for Centaurus Metals

(ASX:CTM) propelling the company’s market capitalisation more than
20 times to over $500M.

Ricardo Garzon
Chief Operations Officer

MSc in Energy Economics and Management

+ 15 years’ experience in mineral and oil and gas
exploration.

Has held various Board positions including with ASX-
listed Baraka Petroleum Ltd.
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Jake Cammack
Exploration Manager USA

MSc in Geochemistry

Developed a Lithium brine geochemistry database
from public and private sources.

Specialist in using GIS databases to identify and
evaluate new prospects.

Sabina Kraushaar
Geologist USA

MSc in Geology

Expertise in mapping subsurface geology utilizing
Petra software.

Has consulted on numerous oil and gas projects in
the Four Corners region.
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Utah Lithium Project - Premier Position

Commanding total acreage position of 93,755 acres (379km?)

Brines hosted by the Paradox (>1.2km thick salt/clastic) and 120m
thick Leadyville formations — enormous brine reservoirs

Legacy oil and gas data enables strong geological understanding
(over 150 well logs, 3D seismic, bottom hole pressures, drill cores)

Outstanding infrastructure with nearby rail, road, power and water
infrastructure in the heart of the US

Over 8Mlbs uranium, 55Mbbls of oil and extensive Cu mining (still in
operation) in the immediate area - legacy mining district

60km to the northwest, Anson Resources (ASN; MC$100M) have a
Mineral Resource of 1.5Mt of LCE at 112mg/L Li

Utah is ranked 15t in the Fraser Institute’s Global Investment
Attractiveness Index (2023)
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Large-Scale US Lithium Resource

Mandrake sampling returned exceptional lithium
concentrations up to 147mg/L Li

3.3 Mt Lithium Carbonate Equivalent (LCE)

JORC 2012 Inferred Resource”

Sampling lithium brines from existing wells is a significant
cost saving to drilling

Outstanding bromine and potassium (potash) values up
to 3,480mg/L and 33,600mg/L respectively representing
potentially valuable by-products

‘/7,247 million cubic metres of brine

‘/3.3 million tonnes of LCE’
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Further Resource Upside

3.3Mt LCE Resource™ based on Mandrake wireline
sampling and existing oil and gas operations data — no
previous lithium work

Next Steps

Re-enter existing wells targeting reservoirs with historic high
concentrations of Li that were not accessed (perforated)
by the oil companies — huge lithium concentration upside

Pump testing from forthcoming re-entries will trigger an
upgrade to Indicated Resources and provide porosity and
permeability information likely resulting in Resource size

id y : :
) Further potential upside to the Resource grade,
Upcoming production of large brine volumes from re-entry scale and confidence on the back of forthcoming
of existing wells will supply two pilot-scale DLE processing well re-entry operations”
facilities
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Proven Lithium Production

Two DLE partners have produced battery-grade Lithium
Hydroxide directly from Mandrake brine

Rio Tinto-backed Direct Lithium Extraction (DLE) and Refining
company Electralith successfully produced 99.9% pure battery-
grade Lithium Hydroxide

US-based, BIill Gates Breakthrough Energy Fellows-funded
Electroflow Technologies produced outstanding repeatable
recoveries of 98% pure battery-grade Lithium Hydroxide

Production of battery-grade Lithium Hydroxide direct from brine
revolutionises DLE

Both Electralith and Electroflow to set up pilot plants to process
Mandrake brines at their own cost
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US — The Place to be for Lithium

Oil Majors enter the Lithium brine scene
Utilising in-house know-how to position themselves

- US$100 Million purchase of oilfield brines
- First lithium well drilled (January 2024)
- 100k ton lithium supply to SK (June 2024)

- US$70 Million into Standard Lithium (May 2024)

- Occidental and Berkshire Hathaway Energy form a
JV to commercialize Terralithium (May 2024) Inflation Reduction Act 2022 (IRA) — US$391 billion

for energy security and climate change

- Imperial Oil expands E3 Lithium’s Alberta project Lithium Americas Closes $2.26 Billion U.S.
(May 2024) Department of Energy DOE Loan
October 2024
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Funding from the US Depariment of Energy

USS1 Million grant awarded by US Department of Energy (DOE) to a consortium of Mandrake, Idaho
National Laboratories (INL), National Renewable Energy Laboratory (NREL) and University of Utah

Partnering with INL, NREL and the University of Utah will give Mandrake access to the foremost U.S.
scientists and sophisticated U.S.-funded laboratories — cash to part fund forthcoming re-entry activities

Three additional DOE applications for further funding currently undergoing preparation (1) or
undergoing evaluation by DOE (2).

ASX: MAN | mandrakeresources.com.qQu Investor Presentation | 11



Near-Term Newsflow

Re-entry of existing wells Upgrade to Indicated
targeting lithium prospective Resource on back of pump
reservoirs testing

Direct lithium exiraction (DLE)

Increase in Resource Size . .
pilot plant processing resulis

Additional government funding

(US govt grant/ loan) Scoping Studies
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