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POSITIVE INITIAL TEST RESULTS FOR USE OF KASIYA GRAPHITE IN
REFRACTORIES

. Testwork to confirm the suitability of Kasiya graphite for traditional applications is underway with an
initial focus on the refractory materials sector

. Refractory materials production accounts for 24% of global graphite demand and requires large
flake graphite with high oxidation resistance

. Initial independent tests confirm that Kasiya's course flake (>180-micron) graphite concentrate
exhibits high oxidation resistance

o No oxidation below 400°C
o Only 6.4% mass loss after 4 hours at 650°C
o Very low oxidation rate of 1.6% per hour at 650°C

. These initial results coincide with news that China plans further export restrictions of items used in
civilian and military applications, including graphite and titanium alloys

. Results will form the basis for ongoing and future discussions with potential traditional graphite off-
takers; previous testwork has confirmed that Kasiya graphite can produce outstanding anode
materials suitable for battery production

Classification 2.2: This announcement includes Inside Information

Sovereign Metdls Limited (ASX:SVM; AIM:SVML; OTCQX: SVMLF) (Sovereign or the Company)
is pleased to announce that traditional market downstream testwork conducted at leading
independent consultancy ProGraphite GmbH (ProGraphite) in Germany haos delivered very
positive initial test results. Preliminary tests confirm that graphite concentrate produced from
the Company's Kasiya Rutile-Graphite Project (Kasiya orthe Project) in Mdalawi exhibits
prerequisite characteristics required for graphite sales into the refractory naterials sector.

Managing Director and CEO, Frank Eagar commented: '"These initial test results for traditional graphite
applications are very promising. High resistance to oxidation and low levels of sulphur are two key
attributes required to produce a premium graphite product for fraditional refractory and foundry
applications. Combining these attributes with the > 50% large flakes of the Kasiya resource provides
Sovereign with multiple marketing options.

Our evaluation of coarse Kasiya concentrate for traditional applications will confinue in the coming

months, complementing the optimisation work on the fine (<180 micron) fraction for anode materials!,
where we have also had excellent initial results. We are very pleased that our testwork program
continues highlighting Kasiya's graphite's premium quality.

Keeping in mind that graphite is a co-product for Kasiya, when combining these excellent results with
one of the largest graphite resources globally, industry-low operating costs and lowest industry
comparable greenhouse gas emissions, Kasiya presents significant advantages over its graphite peers as
a long-term secure source of supply.”

Initial Test Results for Kasiya Graphite use in Refractory Materials

Flake graphite for refractory applications should have high oxidation resistance, low levels of
impurities and low loss on ignition at moderate temperatures. Sample characterisation (see
Table 1) showed high fixed carbon and low voldtiles, confirming prior results regording the
purity of Kosiva flake araphite.



Table 1: Coarse (>180-micron) Flake Characterisation
Loss onlgnition (LOl %) Moisture (%) Volatiles (%) Fixed Cerbon (%)

97.5 0.1 0.29 97.1

Source: ProGraphite

The oxidation behaviour of Kasiya coarse flake (>180 microns) was assessed by a standard
method known as Thermogravimetric Analysis (TGA). TGA measures the weight loss of a
sample at a controlled rate of increasing femperatures, with each increase in temperature
held for specified time intervals (fo measure weight loss at constant temperature).

TGA performed by an independent laboratory on a sample of >180-micron (um) concentrate
demonstrated no mass loss below 400°C, including the one-hour hold at 400°C (see Figure 1).
Minimal weight loss occurred in the ramp-up to 650°C, with only a 6.37% mass loss for the four-
hour hold at 650°C, which equates to a very-low Oxidation Rate (OR) of 1.6% per hour.
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Figure 1: TGA Analysis of >180 micron Kasiya Concentrate (furnace temperature profile: purple;
absolute weight loss: red; weight loss per minute: blue)
(Source: ProGraphite)

Oxidation resistance of graphite is a critical affribute for its use in refractory applications,
where the refractory bricks are exposed to high furnace temperatures. Kasiya coarse floke
also hos very low levels of sulphur impurities (<0.02%), which is dlso advantogeous for
refractory applications.

Additional evaluation of Kasiya coarse floke for traditional and expandable applications is
underway with results expected in the coming months.

This will complement the optimisation program for anode materials, generating the
information required for offtake agreements for Kasiya graphite concentrate.

Graphite and Titanium Alloy Export Restrictions

On 16 November 2024, Japan-based Nikkei Asia correspondents reported that China plans to
tighten export controls on key "dual-use" technologies and iterrs, including graphite and
titanium alloys, in December 2024. China's Conmmerce Ministry had detailed specifications of
technologies and itens used in both civilion and military applications that would fall under
the export controls with graphite on the list. Nikkei Asia was the first news company to
announce China's antimony export restrictions in August 2024.

On 20 October 2023, Reuters reported, effective 1 December 2023, that China would require
export permits for some graphite products, including natural graphite and natural graphite
products critical o EV production. China is the world's top grophite producer and exporter.
According to Benchmark Minerdl Intelligence, currently 75% of the world's floke grophite
and 96% of spherical graphite (used in battery anodes) come from China.

The reported restrictions further highlight the globally and geopolitically strategic nature of
the Company's Kasiya Project, which ains to become the world's largest producer of high-
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Industrial uses of Graphite

Traditional demand for nafural graphite is primoarily tied to the steel industry where it is used as
a component in bricks that line both blast and electric arc furnaces ('refractories’) and as a
liner for ladles and crucibles. In the automotive industry, it is used in brake linings, gaskets and
clutch materials. Graphite also has many other industrial uses in lubricants, carbon brushes for
electric motors, fire retardants, and insulation and reinforcement products.
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Figure 2: Uses of Graphite
(Source: European Advanced Carbon and Graphite Association)

Kasiya Graphite Flake Size Distribution Provides Optionality

The size of the flokes typically determines a graphite product's use. Typically, large flake
graphite is used in refractory applications, while smaller flake sizes are used in battery
applications. Very small graphite flokes tend to have limited usefulness, mainly for lubricants.

The flake size distribution of Kasiya's current graphite Mineral Reserve indicates that Kasiyd's
graphite could be used for several applications. This provides the Company with optionality
over offtcke discussions and future supply chains to maximise revenues generated by
Kasiya's graphite co-product.

Table 2: Flake Size Disfribution

. . Flake 2024
quk‘?r Gr:phlte Typlcril:]gf;r/yTarget Size Price Sovereign Metals | Syrah Resources*
P (bm) | (USA)
Kaosiya Balomao®*
(PFS Stage) (In Production)
Aerospace, nuclear ond
Super-Jumbo other >500 1,841 29.8% 8.5%
Jumbo Crucibles and foundry 300-500 1,491
Large Refractories and foundries | 180-300 1,191 27.1% 12.0%
Medium Batteries andrefractories 105-180 1,115 23.9% 340%
Batteries andniche
Small products 75-105 659 19.4% 45.5%
Very Smalll Lubricants <75 609

*Source: Fostmarkets; Syroh Resources Limited company disclosures: see ASX Announcenment "Syroh Findlises

Graphite in

Baloma Graphite Fecsibility Study and Declares Maiden Ore Reserve' here:
https.//announcements.asx.comau/asxpdf/20150529 42yw7f27bcéi4d,
Syrah Resources is the world's largest listed graphite producer outside China.

Refractory Materials

Graphite additives are used to produce refractory nmaterials for high-temperature
environments, such as the linings for furnaces, kilns, incinerators and nuclear reactors.
Graphite's key properties for use in refractory applications are ifs resistance to oxidation,
chemical inertness, and good thermal conductivity.
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. increasing thermal conductivity for efficient heat fransfer,

. decreasing thermal gradient between the hot and cold faces of the product,
thereby reducing expansion,

. increasing the resistance to thermal shock which would otherwise lead to
cracking or breakage of the refractory,

. low thermal expansion, reducing the ricks of structural damage,

. repelling molten slag,

. reducing wettability to molten metals so they do not affect the end product,
and

. increasing the working life of the product.

1 Refer to Sovereign's ASX Announcement "Downstream Testwork Demornstrates High Qudlity Graphite' dated 15
May 2024
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Competent Person Statement

The information in this report that relates to Metallurgical Testwork is based on information compiled by
Dr Surinder Ghag, PhD., B. Eng, MBA, M.Sc., who is a Member of the Australasian Institute of Mining and
Metallurgy (MAusIMM). Dr Ghag is engaged as a consultant by Sovereign Metals Limited. Dr Ghag has
sufficient experience, which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity which he is undertaking, to qualify as a Competent Person as defined in
the 2012 Edition of the 'Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves'. Dr Ghag consents to the inclusion in the report of the matters based on his information in the
form and context in which it appears.

The information in this report that relates to Exploration Results is based on information compiled by
Malcolm Titley, a Competent Person who is a member of The Australasian Institute of Mining and
Metallurgy (AusIMM]. Mr Titley consults to Sovereign Metals Limited and is a holder of ordinary shares and
unlisted performance rights in Sovereign Metals Limited. Mr Titley has sufficient experience that is relevant
fo 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 'Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Mr Titley consents to the inclusion in
the report of the matters based on his information in the form and context in which it appears.

Forward Looking Statement

This release may include forward-looking statements, which may be identified by words such as "expects",



"anticipates", "believes", "projects", "plans’, and similar expressions. These forward-looking statements are
based on Sovereign's expectations and beliefs concerning future events. Forward looking statements are
necessarily subject to risks, uncertainties and other factors, many of which are outside the control of
Sovereign, which could cause actual results to differ materially from such statements. There can be no
assurance that forward-looking statements will prove to be correct. Sovereign makes no undertaking to
subsequently update or revise the forward-looking statements made in this release, to reflect the
circumstances or events affer the date of that release.

The information contained within this announcement is deemed by the Company to constitute inside
information as stipulated under the Market Abuse Regulations (EU) No. 596/2014 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (MAR'). Upon the publication of this
announcement via Regulatory Information Service ('RIS'), this inside information is now considered to be in
the public domain.

APPENDIX 1: JORC CODE, 2012 EDITION - TABLE 1

SECTION 1 - SAMPLING TECHNIQUES AND DATA

| Qiteria JORC Code explanation Commentary
Sompling Nature ond qudiity of sampling (e.g. aut Metdlugicd Composite Sanmple:
Tedhniques | channels, random chips, or spedific The sample weos a composite of 24 Hand Auger (HA) and Push Tube (PT)

speddiised industry standard mecsurement | hojes drilled in 2022 in the Kingfisher pit.

todls appropriate to the minerdls under

investigation, such as down hole gamma Al diling samples within the pit shell were added to the composite

sondes, or hancheld XRF instruments, etc). | resultingin asample of 2.498kg.

These examples shoud not be tcken cs Spedifically, the composite sample consisted of selected utile

liniting the broad mearing of sampling. minerdlised zones from holes, NSHAGD09, 0010, 0056, 0060, 0061, 0074,
0119,0311,0343, 0344, 0345, 0350 and NSPT 0011, 0013, 0014, 0015, 0017,
0020, 0021, 0023, 0024, 0025, 0026, 0027.
The following workflow was used to generate a pre-concentrate
gophite feed af AML:

o Wetsaeenat 2nmtoremove oversize

«  Twostage cydone separation af a aut size of 45umto remove -
45um materid

o Pass +45um-2mm (sand) fraction through Up Curent Clossifier
(U

e Pass UCC OfF through cydone at aut point of 45um

o Pass UCC OfF cydore UFF (fine) over MG12 Minerd Tedhnologies
Spird

e Poss UCC U/F (coarse) over MG12 Minerd Technologies Spiral

o  Spiral cons are combined for futher processing.

Fine ond coarse gravity tailing samples contain approximately 75%80%
of the graphite present in the feed somple. The majarity of the graphite
lost is contained in the -45um fines.

Indude reference to mecsures token to Placer Corsuiting (Placer) Resourae Gedlogists have reviewed Standaord
ensure somple representivity and the Operating Procedures (SOPs) for the aollection of HA and PT dfill samples
appropriate adiitbration of any ond found them o be fit for pupose.
measurenment tools or systens used.
Dilling ond sampling activities are supervised by a suitably qudiified
Company gedlogist who'is present at dll times. Al bulk 1-metre dill
somples are gedlogiaally logged by the gedlogist at the dll site.

The primary metdllurgiod composite sample is corsidered
representative for this style of minerdlisation.

Aspects of the determination of HA drlling was used to obtain 1-metre samples. The buk metdliugical
minerdlisation that are Materid to the sample was a composite of selected sanmples fromroutine resource
Pudlic Report. In coses where 'industry driling.

standard work has been done this woud

be relatively simple (e.g. reverse dradation | Existing rutile and graphite exploration results were used to determine
dhiling was used fo obtain 1 m samples the Tametre intervals sutaldle to contribute to the two buk sample
fromwhich 3 kg was pulverised to produce | composites.

a 30 g charge for fire assay'). In ofther aoses

more explanation may e required, such os

where there is coarse gold that has

inherent sampling problerrs. Unusudl

commodities or minerdlisation types (e.g.

suomarine nodules) may warant disdosure

of detailed information.

Diling Dill type (e.g. core, reverse dradation, Handrauger dilling is completed with 75mm dameter endosed spiral



lechniques

Oiill Sample
Recovery

Logging

Suo-
sampling
tedchniques
and sample
preparation

openhole hammer, rotary air biost, auger,

Bangka, sonic, etc) and details (e.g. core
daometer, friple or stondard tube, depth of

diamond tails, face-sampling bit or other

type, whether core is ariented and if so, by
what method, etg).

Method of recording and assessing core
and dhip sample recoveries and results
ossessed.

Measures taken fo moximise sample
recovery and ensure representative nature
of the samples.

Whether arelationship exists between
sample recovery ond grode ond whether
sample bics may have ocoured due to
preferential loss/gain of fine/coarse
materid.

Whether core ond chip samples have been
geologiaadlly and geotedhniadlly logged to
alevel of detdil to support appropriate
Mineral Resource estimation mining studies
and metdlugicd studies.

Whether logging is qudiitative or
quantitative in nature. Core (or costean,
chanrel, etc.) photography.

The fotd length ond percentage of the
relevont intersection logged

If core, whether aut or sawn and whether
quoarter, half or dil core taken.

If non-core, whether riffied, tuoe sampled,
rotary splif, etc. and whether sampled wet
or dy.

For dl sample types, the nature, qudiity and
appropriateness of the sample preparation
technique.

Qudiity contral procedures adopted for dll
subsampling stages to maximise
representivity of samples.

Measures taken to ersure that the
sampling is representative of the insitu
material collected, induding for instance
results for field duplicate/seconathalf
sampling.

Whether sample sizes are oppropriate to
the grain size of the materid being

0TS WITh 1-metreiong steel rocs. Eoan 1M of anll sample Is collected INfo
separate sample bags and set aside. The auger bits ond flights are
deaned between each metre of sampling to avoid contamination.

Placer hes reviewed SOPs for handkauger dilling and found them to e
fit for purpose and support the resource dassifications os applied to the
MRE

The configuration of dhlling and nature of matericls encountered results
in negligidle sanmple loss or contamination.

Samples are assessed visually for recoveries. Overall, recovery is good.
Dilling is cecsed when recoveries become poor generdlly once the
water table hos been encountered.

Auger dilling samples are actively assessed by the geclogist orsite for
recoveries and contamination.

The Company's trained geologists supervise auger dilingona 1 team 1

gedlogist basis and are resporsible for monitoring dil aspects of the
dhlling ond sanmpling process.

No bics related to preferential loss or gain of different materias hos
ocaured.

Allindividud 1-metre auger intervdis are geologically logged, recording
relevont
datato aset template Lsing company codes.

All logging indudees lithologiaal features and estimates of basic
minerdogy. Logging is generdly qudiitative.

100% of samples are gedlogiadlly logged.

Not applicable - no core dilling conducted.

Primary individud T4metre sanmples from dll HA ond PT holes dhilled are
sun died, homogenised and riffie split.

Metdllurgical Composite Sample:

T-metre intervds selected for the 2498kg metdiurgical sample were
dvided into weathering units.

MOIT and PSAP material were combined and homogenisedin
preparation for dispatch to Austrdlion Icboratory Intertek for TGC assay.

Per Australion import quarantine requirements the contribbuting SOIL/FERP
materid from within 2m of suface was kept separate fo undergo
quarantine heat treatment ot Intertek Laboratory on anivdl into
Austraiicn.

The two sub samples (SOIL/FERP and MOTT/PSAP) were then dispatched
from Intertek to AML Laboratory (AML). AML subsampled ond ossayed
the individud lithologies prior to combining ond homogenising the
sample in preparation for test-work.

The sample preparation techniques and QAYQC protocols are
corsidered oppropriate for the nature of this test-work.

The sampling best represents the materid insitu.

The sanmple size is considered appropriate for the nature of the test-
work.



Qudiity of
assay datal

laboratory
tests

Verifiaation
of sampling
& cssaying

Location of
data paints

Data
spadng &
distribution

Qientation
of datain
relationto
geological
structure

sampled.

The nature, qudlity and appropriateness of
the assaying and laboratory procedures
used and whether the technique is
corsidered partial or totdl.

For geophysiad toals, spectrometers,
handheld XRF instruments, etc., the
parameters used in determining the andlysis
induding instrument moke and mocel,
reading times, adiibrations factors opplied
ond their derivation, etc.

Nature of qudiity control procedures
adopted (e.g. standarcs, blanks, duplicate,
extemd laboratory chedks) and whether
aocceptadle levels of acauracy (i.e. lack of
bics) and predision have been estabished.

The verifiaation of significant intersections by
either independent or dtemative company
personnel.

The wse of twinned holes.

Doaumentation of primary data, data entry
procedures, data verifioation, dota storage
(physicd and electronic) protoaols.

Disauss any adiustment to assay data.

Acauracy ond qudlity of surveys used to
locate dill holes (collar and downthole
surveys), frenches, mine workings ond other
locations used in Mineral Resource
estimation.

Spedfiaation of the gid system used.

Qudiity and adequacy of topographic
control.

Data spadng for reporting of Bxploration
Resuits.

Whether the data spadng and distributionis
suffident to establish the degree of
geologicd and grade continuity
appropriate for the Mineral Resource and
Ore Reserve estimation procedure(s) ond
dassifications opplied.

Whether sample compositing has been
applied.

Whether the orientation of sampling
achieves unbiased sonmpling of possible
structures and the extent to which this is
known corsidering the deposit type

If the relationship between the dhilling
orientation and the orientation of key
minerdlised structures is considered to have
introduced a sanmpling bics, this shoud e
assessed and reported if materidl.

Metdllurgical Composite Somple:
The following workflow was used to generate a graphite product;
o  Coarse and fine rougher graphite flotation

o  Polishing gind of coarse and fine rougher graphite
concentrate

o Uearer flotation of coarse and fine grophite

o  Ueaner concentrate sizng af 180um

o Regind of separate +180urmy-180um fractions

o Three stage redeaner flotation of +180umy-180um fractions

Acceptade levels of acauracy and predsion have been established. No
handheld methods are used for quontitative determination.

Acceptadle levels of aoauracy and predision have been estabdished in
the preparation of the buk somple composites.

No dilling intersections are being reported.

No twin holes completed in this program.

All datawas collected initially on paper logging sheets and codified to
the Company's templates. This data was hand entered to spreadsheets
ond vdlidated by Company geologists.

No adjustment to assay data has been made.

ATrimble R2 Differentid GPS is used to pick up the adllars. Daily copture
at aregstered reference marker ensures equipment remains in
adlibration.

No downhale surveying is completed. Given the vertical nature and
shallow depths of the holes, dill hole deviation is not considered to
significantly affect the downhole loaation of samples.

WGS84 UTM Zone 36 South.

DCPS pickups are considered to e high qudiity tfopographic control
mecsures.

Metdlugica Composite Sanmple: The handkauger holes contribouting to
this metdlurgiadl were selected from pit area Kingfisher ond broadly
represent early years of mining os contenmplated in the PFS
(Approximately the first three years).

It is deemed that these holes should e broadly representative of the
minerdisation style in the generd area.

Not applicable, no Minerd Resource or Ore Reserve estimations are
covered by new datainthis report.

Metdlugicd Composite Sanple:

The sanmple was composited as desaibbed under Sampling Techniques in
this Table.

No bics attributaldle to arientation of sampling hos beenidentified.

Al holes were dilled verticdlly s the nature of the minerdiisation is
horizontal. No bics attributalde to orientation of drilling has been
identified.



Sample

seauity

Audits or
reviews

The measures taken to ensure sonmple
seauity

The results of any audits or reviews of
sampling fechniques and data

Samples are stored in seaure storage from the time of dhilling, through
gathering, compositing and andlysis. The samples are seded as soon os
site preparationis complete.

Areputade infemationd transport company with shipment tracking
enables a chain of asstody to be maintcined while the samples move
from Mdlawi to Austrdlia or Mcdawi to Johanneshburg. Samples are again
seaurely stored once they anive and are processed ot Austraion
Icboratories. Areputaldle domestic couier company manages the
movement of samples within Perth, Australia.

At each paint of the sample workflow the sanmples are inspected by a
company representative to monitor sanple condition. Bach Iclooratory
confimns the integrity of the samples upon receipt.

It is corsidered by the Company that industry best practice methods
have been employed at dll stages of the exploration.

Madlowi Feld ond Laboratory visits have lbeen completed by Richard
Stockwell in May 2022. A high standard of operation, procedure and
personnel waos observed ond reported.

SECTION 2 - REPORTING OF EXPLORATION RESULTS

Criteria Explanation Commentary
Minerd Type, reference nome/number, loaation | The Company owrs 100% of the following Bxploration Licences (BLs)
tenement & and ownership induding agreements or | under the Mines and Minercls Act 2019 (Mdlawi), held in the Company’s
land tenure materid issues with third parties suchas | wholly-owned, Mdawiregistered susidiaries: 0609, 0582, 0492,
status joint ventures, partnerships, overriding H0528,H0545, H0561, 0657 and HO710.
roydities, native title interests, historiodl AS5%roydity is payddle to the govermment upon mining and a 2% of net
sites, wildemess or nationd park and profit roydity is payadle to the origindl project vendor.
environment settings. No significant native vegetation or reserves exist in the area. The regionis
intensively autivated for agiadturd aops.
The seauity of the tenure held at the The tenements are in good standing and no known impedinrents to
fime of reporting dlong with any known | exploration or mining exist.
impediments to obtaining alicence to
operate inthe area.
Bxploration Adknowledgement ond cppraisal of Sovereign Metdis Ltd is a first-mover in the discovery and definition of
dore by other | exploration by other parties. resioudl rutile ond grophite deposits in Mdawi.
parties
Geology Deposit type, gedlogiad setting ond The rutile deposit type is cornsidered aresidud placer formed by the
style of minerdiisation intense weathering of rutileich basement paragneisses and varioble
enichment by eluvidl processes.
Rutile ocaurs in a mostly topographically flat area west of Malawi's
copitd, known os the Lilongwe Plain, where a deep tropicd weathering
profile is preserved. Atypiad profile from top to base is generally soil
('SOIL" 0-1m) fermuginous peddlith ('FERP", 1-4m), mottled zore (‘MOITT', 4-
7m), pdlid scprdlite ("PSAP', 7-9m), sapralite ('SAPL', 9-25m), saprock
('SAPR’, 25-35m) ond fresh rock ('FRESH' >35m).
The low-grade graphite minerdiisation ocours os multiple bands of
gaophite gneisses, hosted within a broader Proterozoic paragneiss
package. Inthe Kosiya arecs spedfiadly, the preserved weathering
profile hosts significont vertiad thicknesses from near suface of graphite
nminerdlisation.
Oill hole Asummary of dl informnation materid to | All intercepts relating to the Kasiya Deposit have been induded in pubdic
information the understanding of the exploration relecses duing each phose of exploration and in this report. Relecses
resuits induding a tabulation of the induded dll collar and composite data and these caon be viewed onthe
following information for dl Materidl dill | Compaony website.
me& easfingandrotfings ofthe dil | 1 o 1 i riher ol note resuits that are corsidered materid o the
e collar; elevation or RL (Reduced ; o
Level-clevation above sea level in umlgrsfordr‘g of‘The explqrchonyesu!fs. Iden’r!ﬁcohon Qf the broad zore
. | of minerdiisctionis made via mutiple intersectiors of dhill holes and to list
metres of the dill hole adllar); dip and : o
. . them dll woud not give the reader any further darification of the
camuihof the hole; down hle lenoth |- eu i o minerdlisation throughout the deposit
andinterception depth; and hole U9 oSl
length
If the exdusion of this information is No information has been exduded.
justified on the bcsis that the
informationis not Material and this
exdusion does not detract romthe
understanding of the report, the
Competent Person shoud dearly
explain why this is the aose
Data In reporting Bxploration Results, No data aggregation was required.
aggregation weighting averaging techniques,
methods moxinum ond/or minmum grade
frunaations (e.g. autting of highrgrades)
aond aut-off grades are usuadlly Materid
ond should be stated.
Where aggregate interaepts No data aggregation was required.

incorporate short lengths of highr-grade



resutts and longer lengths of low gade
results, the procedure used for such
aggregation shoud be stated ond
some typicd exanmples of such
aggregations shoud be shownin detail.

The assumptions used for any reporting | Not cpplicoble

of metd equivdent values shoud e

dearly stated.
Relatiorship These relationships are particulary The minerdlisation has beenrelecsed by weathering of the undertying,
between important in the reporting of Bxploration | layered gneissic bedrock that roadly frends NESW at Kesiya North and N
mineralisation | Results. S at Kesiya South, [t lies in alaterally extersive superfidd blanket with
widths & highrgrade zones reflecting the brood bedrock strike orientation of ~045°
intercept in the North of Kasiya and 360° in the South of Kasiya.
lengths No dilling intercepts are being reported.

If the geometry of the minerdiisation The minerdiisation is Iaterdlly extersive where the entire weathering

withrespect to the dill hole angle is profile is preserved and not significantly eroded. Minor removal of the

known, its nature should be reported. minerdlised profile has ocaured where dluvid channels aut the surface of

the deposit. These arecs are adequately defined by the dilling pattem
ond topographiaal control for the resource estimate.

Ifit is not known and only the down No dilling intercepts are being reported.

hole lengths are reported, there shoud

be adear statement to this effect (e.g.

‘down hole length, true width not

known'.
Dogans Appropriate maps and sections (with Refer to figures in previous relecses. These are aacessible on the

sadles) and tabulations of interaepts Company's webpaoge.

should be induded for any significont

discovery being reported. These should

indude, but not e limited to aplon

view of the dhill collar loaations and

appropriate sectiona views.
Balonced Where comprehersive reporting of dll All results are induded in this report and in previous relecses. These are
reporting Bxploration Results is not practicoble, aacessile on the Company's webpaoge.

representative reporting of both low

aond highrgrades and/or widths should

be practiced to avoid misleading

reporting of exploration resuts.
Other Other exploration data, if meaningfu Limited lateritic duiaust hes been vaiddy developed af Kesiya, s is
sutstantive and materid, shoud loe reported asstomary in tropiod highand arecs subjected to secsond wet/ary
exploration induding (but not limited to: geologiad | cydes. Lithologicd logs record dilling refusal in just under 2% of the HA/PT
daota observations; geophysical survey results; | dill database. No diling refusd wos recorded above the  soprock

geochemiadl survey resuts; buk interfoce by AC drilling.

ig;?ﬁeémgﬁg?g gcrﬁd es?fr esufs; buk Sample qudity (reprgserﬂivify) is estadlished by geostafisticd andlysis of

density, goundwater, geotedhnicd comparable sample infervals.

and rock characteristics; potential

Celeterious or contaminating

substanaes.
Further work The nature and sadle of planned further | The Company is curently in a project optimisation phase with various

work (e.g. test for laterd extensions or
depth extersiors or large-sadle step-
out dhilling).

Dogans dearly highlighting the arecs
of possible extensions, induding the
main geologiad interpretations and
future dilling crecs, provided this
information is not commerdally
sersitive.

work progranms underway.

Refer to diogranns in previous relecses. These are acaessidle onthe

Gompany's webpage.
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