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KASIYA'S GRAPHITE SUITABLE FOR
EXPANDABLE/EXPANDED GRAPHITE MARKETS

Medium to coarse Kasiya graphite concentrate (>150 microns to >300 microns) has met or
exceeded the key specifications required for use as expandable graphite in flame retardants
and as expanded graphite in gaskets, seals and brake linings.

Demand for natural graphite in the expandable and expanded market is approaching 100,000
tonnes per year and is growing at 6%-8% CAGR.!

According to Benchmark Mineral Intelligence, 94-95% graphite concentrate usable in the
expandable and expanded markets was priced at US 1,140/t (FOB) in December 2024.

Overall test work to date demonsirates that Kasiya graphite is suitable for use in the three key
segments that account for over 94% of the ~1.6Mtpa global demand for natural flake graphite-

battery anodes, refractories and expv::nded/equndqbles.2

. Sovereign intends to produce a 96% graphite concentrate at an incremental cost of US 241/t

(FOB) per the recently announced Kasiya Optimised Prefeasibility results.

° Results will be used for customer engagement and potential offtake discussions.

Sovereign Metals Limited (ASX:SVM; AIM:SVML; OTCQX: SVMLF) (Sovereign or the Company)
is pleased to announce that further test work conpleted on graphite from the Company's
Kasiya Rutile-Graphite Project (Kasiya or the Project) has confirmed Kasiya's graphite has the
key characteristics required for use in expandable (fire retardant) and expanded (goskets,
sedls, and brake lining) applications. The comprehensive testwork progranms were conpleted
by ProGraphite GmoH (ProGraphite) and Dorfner Anzaplan (DorfnerA) in Germany. The tests
confirm that Kasiya medium to coarse floke (>150 microns fo >300 microns) achieved very
high expansion ratfios using standard reagents at room temperature and short durations
providing a competitive advantage over other current and potential sources of graphite
supply.

Managing Director and CEO Frank Eagar commented: "Our continuous graphite
downstream application testing has shown that the high-quality Kasiya concentrate s
suitable for the three key natural graphite markets: the high-growth anode materials for
graphite fines; the stable and large refractory materials morket for coarse floke and the
growing expandable and expanded graphite markets for mediumto coarse flake.

These results along with our indusiry-low cost position, offers Kasiya the potential to become
the world's dominant natural graphite supplier, whilst remaining a primary rutile project.”
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Figure 1: Natural graphite market per application (Benchmark Minerals Intelligence, 2025).
Uses of Expandable and Expanded Graphite

A key use for expandable graphite is as a flame retardant. Growth for expandable graphite
flame retardants, is driven by concerns over halogen-based flame retardants, which include
brominafed and chlorinated flame retardants. Many of these chemicals are now recognized
os global contaminants and are associafed with adverse health effects in animals and
humans, including endocrine and thyroid disruption, immunotoxicity, reproductive toxicity,
and cancer (National | nstitute of Hedalth).

In this application, the natural graphite is pre-freated with acid and an oxidizer but not
expanded via heat freatment. When exposed to a fire, the expandable graphite swells,
forming a protective layer that slows down the fire. Expandable graphite represents a low-
cost, good flame retardancy and low smoke generation solution, typicdlly as a filler in
polyurethane foans. Hame retardant applications for expandable graphite include the
construction industry, chemicals and textiles.

Expanded graphite is used in gaskets, sedls, orake linings, bi-polar plates for fuel cells, and
thermal management in electronic devices, where the inherent properties of graphite are
combined with the flexibility of expanded graphite.

Expandable and Expanded Application Test Work Results

Foke grophite concenftrate generated from Kosiya ore  waos  tested  for
expandable/expanded grophite applications af two leading European |aboratories
(ProGraphite and DorfnerA).

ProGraphite achieved expansion volumes of 320cn/g and 355c/g for >180 microns
concenfrate and >300 microns concenfrate respectively using standard reagents and
conditions, above the typical minimumrequirements of 250cnT/g and 350cnT/g respectively
for these size fractions.

Opftimisation testing of >150 microns concentrate at DorfnerA achieved a very high

expansion volume of 650cn/g, using standard reagents and short duration testing at room
tfemperature - Figure 2. The results indicate the potential to tailor expansion volumes to
application requirements and the akility fo achieve high expansion volumes when required.

The results will be used for customer engagement and advancing offtake discussions for
Kasiya's mediumto coarse flake.




Figure 2: Scanning Electron Microscopy (SEM) of optimised expanded graphite, achieving 650cm3/g
expansion volume.
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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 Mr
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.

The information in this announcement that relates to operating costs and graphite marketing is
extracted from an announcement dated 22 January 2025, which is available to view at
www.sovereignmetals.com.au. Sovereign confirms that: a) it is not aware of any new information or data
that materially affects the information included in the original announcement; b) all material
assumptions and technical parameters underpinning the Production Target, and related forecast
financial information derived from the Production Target included in the original announcement



continue to apply and have not matenaily changed; and c) the form and context in which the relevant
Competent Persons' findings are presented in this presentation have not been materially modified from
the original announcement.

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 fom 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 after 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.

To view this announcement in full, please refer to https://sovereignmetals.com.qu/asx-announcements/.

Sources

1 Fostmarkets, Lucintel.
2Us. Gedlogicd Suvey, Benchmark, S&P Gobd.

Appendix 1: JORC CODE, 2012 EDITION - TABLE 1

SECTION 1 - SAMPLING TECHNIQUES AND DATA

Criteria JORC Code explanation Conmmentary
Sampling Nature and qudiity of sompling (e.g. aut Metdllurgical Composite Somple:
Tediques | channels, random chips, or spedific The sample was a composite of mutiple hand anger dill samples diilled
speddiisedindustry standard mecsurement | i 2022 ond 2023. Diling of these samples was within the Kingfisher it
tools gppropriate to the minerals under Qusters of holes were dilled in eight locatiors.

investigation, such as down hole gamma )
sondes, or hancheld XRF irstruments, etc). | Block 15 Site 1 - PT15BLK00143 - PT15BLK00152 (Hole 1D NSPTOO17 - refer

These examples shoud not be tcken cs ASX Announcement dated 15/03/2022)

liniting the: broad mecning of sampling. Block 15 Site 2 - PT15BLK00125 - PT15BLK00142 (Hole 1D KYACD149 - refer
ASX Announcement dated 30/01/2023)

Block 15 Site 3 - PT15BLK00103 - PT15BLK00124 (Hole ID; KYAQD142 - refer
ASX Announcement dated 30/01/2023)

Blok 15 Ste 4 - PTISBLKOOO75 - PT15BLKO0094, PT15BLKO0124,
PT15BLKO0134 (Hole IDr KYAQD025 - refer ASX Announcement dated
8/09/2022)

Block 15 Ste 5 - PT15BLKO00S1 - PT15BLKO0074, PT15BLKO0O99 -

PT15BLKOO102, PT15BLKO0106 - PT15BLKO0108 (Hole ID: KYACDO88 - refer
ASX Announcement dated 26/10/2022)

Block 15 Site 6 - PT15BLKOOO35 - PT15BLKO004O, PT15BLKOO076 -
PT15BLKOOO77,  PT15BLKOO095 - PT15BLKO00O98, PT15BLKOO114 -
PT15BLKOO117 (Hole ID: KYAQOO90 - refer ASX Announcement dated
26/10/2022)

Bock 15 Ste 7 - PTI5BLKOOOI3 - PT15BLKOOO14, PT15BLKO0022 -
PT15BLKO0034 (Hole ID. KYACDO91 - refer ASX Announcement dated
26/10/2022)

Block 14 Ste 8 - PTI15BLKOOO03 - PT15BLKO0O12, PT15BLKOOO1S -
PT15BLKO0021, PT15BLK00036 - PT15BLKO003? (Hole ID: KYACDO79 - refer
ASX Announcement dated 26/10/2022)

Al samples within the pit shell were added to the composite resuting in
asample of 15,766kg.

Samples were processed separately for the eight loaations through
Sovereign's Mdawi metdlugiaal laboratory.

The following workflow wces wsed to generate a pre-concentrate
gaophite feed:

«  Wetsaeenat 2nnmto remove oversize

« Dysaeenat Immtoremove oversize

o« Wetsaeenat 600um

o Wet saeen at 45umto remove -45um material
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https://sovereignmetals.com.au/asx-announcements/

Diling
Techniques

Oill Sample
Recovery

Logging

Indude reference to mecsures taken to
ensure somple representivity and the
appropriate adiitbration of any
measurenment tools or systens used.

Aspects of the determination of
minerdlisation that are Materid to the
Pudlic Report. In coses where 'industry
standard work has been done this woud
be relatively simple (e.g. reverse dradation
dhiling was used fo obtain 1 m sanmples
from which 3 kg was pulverised to produce
a 30 g charge for fire assay'). In other aoses
nmore 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.

Dill type (e.g. core, reverse drauation,
openhole hammer, rotary air biost, auger,

Bangka, sonic, etc) and details (e.g. core
diameter, frige or standard tube, depth of

diamond tails, face-sampling bit or other

type, whether core is oriented and if so, by
what method, etd).

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

Measures token fo maoximise 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
material.

Whether core ond chip samples have been
geologiadlly and geotedhniadly logged to
alevel of detdil to support appropriate
Mineral Resource estimation mining studies
ond metdlugiad studies.

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

The totd length and percentage of the
relevont infersection logged
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table to produce a heavy mineral concentrate, light midding and
wet tadle tailings whichis the graphite concentrate.

. The +45um -600um (fine sand) graphite concentrate and <1000uM
>600um sareen fraction were combined to provide flotation feed.
The >1000um fraction was not induded.

«  Hotation waes performed af Maelgwynin Johannesburg.

«  Fne ond coarse gavity tailing samples contain approximately 75%-
80% of the graphite present in the feed sample. The majarity of the
gaphite lost is contained in the -45um fines.

Placer Corsuiting (Placer) Resourae Geologists have reviewed Standord

Operating Procedures (SOPs) for the acollection of HA and PT drill samples
ond found them o be fit for pupose.

Diling and sampling activities are supervised by a suitally qualified
Company gedlogist who is present at dll fimes. Al buk 1-metre dill
somples are gedlogiaally logged by the gedlogist at the dill site.

sample s

The pimay metdlugod ocomposite corsidered

representative for this style of minerdlisation.

HA diling was used fo obtain samples. The buk metdiugiad sample
was a composite of selected samples from routine resource dilling.

Existing nutile and graphite exploration results were wsed to defermine
the 1-metre intervds suitable to contribute to the two buk somple
composites.

Handrauger dilling is completed with 75nmm diameter endosed spird
bits with 1-metrelong steel rocs. Each 1m of dhll sample is collected into
separate somple bags and set aside.  The auger bits and flights are
deaned between each metre of sampling to avoid contamination.

Placer hos reviewed SOPs for handrauger dilling and found them to be
fit for pupose ond support the resource dessifications os applied to the
MRE

The configuration of diling and nature of matericls encountered resuts
in negligide sanmple loss or contamination.

Samples are assessed visudlly for recoveries. Overdll, recovery is good.
Diling is ceased when recoveries become poor generdly once the
water table hos been encountered.

Auger diling somples are actively assessed by the gedlogist orsite for
recoveries and contamination.

The Company's frained geologists supervise auger dilingona 1 team 1
geologist bcsis and are resporsible for monitoring all aspects of the
dhlling ond sampling process.

No bics related to preferentid loss or gain of different matericls hos
ocaured.

All individudl 1-metre auger infervas are gedlogiadlly logged, recording
relevont
datato aset template Lsing company codes.

Al logging indudes lithdlogicd  features ond  estimates  of  basic
minerdogy. Logging is generdlly quditative.

100% of samples are geodlogiaally logged.



Suo-
sampling
tedchniques
and sample
prepcration

Qudlity of
assay data
ond
laboratory
tests

Verification
of sampling
& ossaying

Location of
data paints

Data

Na'a'ala'aP:3

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

If non-core, whether riffied, tuoe sampled,
rotary spiit, etc. and whether sampled wet
or ay.

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

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

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

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

The nature, qudlity and cppropricteness of
the assaying and laboratory procedures
wsed and whether the tednnique is
corsidered partial or totdl.

For geophysical tools, spectrometers,
handheld XRF instruments, etc., the
parameters used in determining the andlysis
induding instrument maoke aond model,
reading times, adiibrations factors opplied
and their derivation, etc.

Nature of qudlity control procedures
adopted (e.g. standarck, blanks, duplicate,
externd Idboratory checks) and whether
acceptadle levels of acauracy (i.e. lack of
bics) and predsion have been established.

The verifiaation of significont 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) protoadls.

Disauss any adiustment to assay data.

Acauracy and qudlity of surveys ised to
locate dill holes (collar ond downhole
surveys), trenches, mine workings and other
loaations used in Minerd Resource
estimation.

Spedfication of the gid system used.

Qudiity and adequacy of topographic
control.

Data spadng for reporting of Bxploration

Reax ite

Not applicable - no core dilling conducted.

Primary individud 1-metre samples from all HA and PT holes drilled are
sun died, homogenised andTriffie split.

Metdilurgical Composite Somple:
Full length of the Hand Auger Holes were processed in totd 15,767kg.

Grophite concentrate sent to Maelgwyn was ~4800kg

The sample preparation tedniques and QA/QC protocols are
corsidered appropriate for the nature of this test-work.

The sampling best represents the materidl in sifu.

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

Metdlugicd Composite Sanmple:
The following workflow was used to generate a graphite product;
o Rougher graphite flotation
o Polishing gind of rougher graphite concentrate
o Pimary dearer flotation milled rougher concentrate
o Attrition milling of primary deaner concentrate

o Seconaary deaning of affritioned primary  deaner
concentrate

o Attrition milling of secondary deaner concentrate

° Tertiary dearer flotation of attritioned secondary dearer
concentrate

o Fnd concentrate dewatering, crying and sizing

Acceptade levels of acaracy and predsion have been established. No
hondheld methods are used for quantitative determination.

Acceptadle levels of acauracy and predsion have been estaldished in
the preparation of the uk somple composites.

No dilling intersections are being reported.

No twin holes completed in this program.

Al data was collected inifially on paper logging sheets ond codified to
the Company's femplates. This data was hand entered to spreacsheets
ond validated by Company geodlogists.

No adjustment to assay data has been made.

ATrimble R2 Differentid GPS is used to pick up the collars. Daily aopture
at a regstered reference maker ersures equipment remains in
adlibration.

No downhdle surveying is completed. Given the verticd nature and
shdlow depths of the holes, dill hole deviation is not corsidered to
significantly affect the downhole loaation of samples.

WGS84 UTM Zone 36 South.

DCPS pickups are corsidered o be high qudiity topographic control
mecsures.

Metdilugad Composite Sample: The hand-auger holes contributing fo
thic matall raicA wera elected frmm nit crear Kindficher anA racicihy
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distribution

QOientation
of datain
relationto

geologicd
structure

Sample

seauity

Audits or
reviews

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

Whether sample comypositing hos been
applied.

Whether the orientation of sampling
achieves unbicsed sompling 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 corsidered to have
introduced a sanmpling bics, this shoud e
assessed and reported if material.

The measures taken to ensure sample
seauity

The resuts of any audits or reviews of
sampling fechniques ond data

O LRI A TV S T

represent ealy yeas of minng os contemplated in the OPFS
(Approximately the first three years).

M A TN gl Rt Ay

It is deemed that these holes shoud e broady representative of the
minerdlisation style in the generd area.

Not applicoble, no Minerd Resouce or Ore Reserve estimations are
covered by new datainthis report.

Metdlugica Composite Sanmple:

The sample was composited os desaibed under Sampling Tedhnigues in
this Tadle.

No bics attributable to orientation of sampling hos been identified.

Al holes were dilled verticdly os the nature of the minerdiisation is
horizontd. No bics aftributable to orientation of diling hos been
identified.

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

A reputable intemationd transport company with shipment fracking
encldes a chain of asstody to be maintcined while the somples move
from Mdlowi to Johannestourg. Samples are again seaurely stored once
they arive and are processed af Maelgwyn.

Crophite concentrate samples were shipped to German laboratories
wing a reputable infemationd  transport company  with shipment
fracking to enable a dain of astody to be maintained while the
samples moved from Johannesburg o Germnany. Concentrate samples
are seauely stored once they anive and are processed in Germany.

At each paoint of the sample workflow the samples are inspected by a
company representative to monitor sample condition. Bach labboratory
confimrs the integrity of the samples upon receipt.

It is corsidered by the Company that industry loest practioe methods
have been employed at dil stages of the exploration.

Mdlowi Feld and Laboratory visits have been 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
Minerd
fenement &
lond tenure
status

Exploration
donre by other
parties

Geology

Explanation
Type, reference nome/number, location
ond ownrership induding agreements or
materid issues with third parties such os
joint ventures, partnerships, overriding
roydities, native title interests, historiodl
sites, wildemess or national park and
environment settings.

The seauity of the tenure held at the
fime of reporting dlong with any known
impedments to obtaining alicence to
operate inthe area.
Adkmowledgement ond oppraisal of
exploration by other parties.

Deposit type, geologiad setting and
style of minerdlisation

Conmmentary

The Company owrs 100% of the following Bxploration Licences (Bs)
under the Mines and Minercis Act 2019 (Mdawi), held in the Company's
whally-owned, Mdawitegstered subsidiaries: B0609, B0582, H0492,
H0528, H0545, 0561, B0657 ond B0710.

A 5%roydlty is payddle to the govemment upon mining and a 2% of net
profit roydity is payable fo the original project vendor.

No significont native vegetation or reserves exist in the area. The regionis
infensively aulfivated for agricuttural aops.

The tenements are in good standing and no known impediments to
exploration or mining exist.

Sovereign Metdis Ltd is a first-mover in the discovery and definition of
residud rutile and graphite deposits in Malawi.

The nutile deposit type is corsidered a residud placer formed by the
interse weathering of rutilerich basement paragneisses and varicdle
enichment by eluvid processes.

Rutile ocours in a mostly topographicdly flat area west of Mdawi's
aopitd, known os the Lilongwe Plain, where a deep tropicd weathering

nrofile is nreserved A tvnicr! rofile from ton to beke is aenerdllv <ol



Oill hole
information

Data

aggreggation
methods

Relatiorship
between
minerdlisation
widths &
intercept

lengths

Dogans

Balonced
reporting

Other
suostantive
exploration
dota

Further work

Asummary of dl information materid to
the understanding of the exploration
results induding a taloulation of the
following information for dl Material dill
holes: easting and northings of the dill
hole adllar; elevation or RL (Reduced
Level-elevation doove sealevel in
metres of the dill hole collar); dip and
admuth of the hole; down hole length
and interception depth; ond hole
length

If the exdusion of this information is
justified on the basis that the
information is not Material and this
exdusion does not detract romthe
understanding of the report, the
Competent Person shoud dearly
explain why this is the aose

Inreporting Exploration Results,
weighting averaging techniques,
nmaxinmum and/or minimum grade
frunaations (e.g. autting of highrgrades)
aond aut-off grades are usually Materid
ond should be stated.

Where aggregate interaepts
incorporate short lengths of high-grade
resutts and longer lengths of low gade
results, the procedure used for such
aggregation shoud be stated and
some typicd exanmples of such
aggregations shoud be shownin detail.
The assumptions used for any reporting
of metd equivdent values shoud e
dearly stated.

These relationships are particulary
important in the reporting of Bxploration
Results.

If the geometry of the minerdiisation
withrespect to the dill hole angle is
known, its nature should be reported.

Ifit is not known and only the down
hole lengths are reported, there shoud
be adear statement to this effect (e.g.
‘down hole length, true width not
known.

Appropriate maps and sections (with
sades) and tabulations of intercepts
shoud be induded for any significant
discovery being reported. These should
indude, but not e limited to a plon
view of the dill collar loaations and
appropriate sectiond views.

Where comprehensive reporting of dll
Bxploration Results is not practicoble,
representative reporting of both low
and high-grades and/or widths should
be practiced to avoid misleading
reporting of explorationresuts.

Other exploration data, if meaningful
and materid, shoud loe reported
induding (but not limited to: geclogiadl
observations; geophysiod survey resuts;
geochemical survey resuts; buk
samples - size and method of
freatment; metallurgiad test resulfs; buk
density, goundwater, geotedhniod
and rock characteristics; potenticl
Oeleterious or contfaminating
substanaes.

The nature and sadle of planned further
work (e.g. test for laterdl extersions or

[t e et e s

(SOIL" 0-Tm) femuginous peddith (FERP', 14rr), mottied zone (MOTT", 4
7m), pdlid scaprolite ('PSAP', 7-9m), soprolite ("SAPL', 9-25m), soprock
('SAPR', 2535m) and freshrock ('FRESH' >35rm).

et et P S SN

The low-gade gaphite minerdlisation ocous os multide banas of
gophite greisses, hosted within a broader Proterozoic  paragneiss
package. In the Kosiya arecs spedficdly, the preserved wedathering
profile hosts significant verticd thicknesses from near suface of gaphite
minerdlisation.

All intercepts relating to the Kasiya Deposit have been induded in public
relecses duing each phose of exploration and in this report. Releases
induded dll collar and composite data and these aan e viewed on the
Company website.

There are no futher dill hole resuits that are considered materid to the
understanding of the exploration results. |dentification of the broad zone
of minerdlisation is mode via muttiple intersections of dhill holes and to list
them dl woud not give the reader any futher daification of the
distribution of minerdlisation throughout the deposit.

No information has been exduded.

No data aggregation was required.

No data aggregation waos required.

Not cpplicoble

The minerdiisation hos been released by weathering of the undertying,
layered greissic bedrock that broadly frends NeSW at Kasiya North and N
S at Kesiya South. It lies in a laterally extersive superfidal blanket with
high-grade zones reflecting the brood bedrock strike orientation of ~045°
in the North of Kasiya and 360° in the South of Kasiya.

No dilling intercepts are being reported.

The minerdiisation is laterdlly extersive where the entire weathering
profile is preserved and not significantly eroded. Minor removd of the
minerdlised profile has ocoured where diluvid channels aut the suface of
the deposit. These arecs are adequately defined by the dilling pattem
ond topographiaal control for the resource estimate.

No dilling intercepts are being reported.

The origind exploration resuts and plon view of the dill holes for the
samples wsed in relation to the metdlugiod composite test work
conducted in ths onmmouncement, ae  induded in - Sovereign's
announcements dated 15 March 2022, 8 September 2022, 26 October
2022 and 30 January 2023.

These announcements are accessidle on the Company and ASX
webxites.

All results are induded in this report ond in previous relecses. These are
aacessible on the Company's webpoge.

Limited lateritic duiaust hes been vaicdly developed at Kesiya, s is
astomary in tropiod highand arecs sudjected to seasona wet/dry
cydes. Lithologiaal logs record dilling refusal in just under 2% of the HA/PT
dil dotabose. No diling refusd was recorded above the  saprock
interface by AC diliing.

Sample qudiity (representivity) is estadlished by geostatisticd andlysis of
comparable sample infervas.

Having recently completed an OPFS, the Company is working fowards
completing a defintive fecsibility study.



depth extersions or large-scdle step-

out dhilling).
Dagams deaty highightingthe arecs | Refer to dagrans and plon views disdosed in previous onnouncements.
of possible extersions, induding the These are acoessidle on the Company's weksite as disaussed aoove.

main geologiad interpretations ond
future dilling crecs, provided this
information is not commerddlly
sersitive.

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
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RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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