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TH I S ANNO UNC EM ENT CO NTAI NS I NS I D E I NFO R M ATI O N FO R TH E P UR P O S ES O F ARTI C LE 7 O F R EGULATI O N 2014/596/EU
W H I C H I S  PART O F D O M ESTI C UK  LAW  P URS UANT TO  TH E M AR K ET ABUS E (AM END M ENT) (EU EX I T) R EGULATI O NS (S I
2019/310) ("UK  M AR"). UP O N TH E P UBLI C ATI O N O F TH I S ANNO UNC EM ENT, TH I S I NS I D E I NFO R M ATI O N (AS D EF I NED I N UK
MAR) IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN.
 
NOT FO R R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N, I N W H O LE O R I N PART, D I R EC TLY O R I ND I R EC TLY I N O R I NTO  TH E UNI TED
STATES, AUSTR ALI A, C ANADA, JAPAN, TH E R EP UBLI C O F S O UTH AF R I C A O R ANY OTH ER JUR I S D I C TI O N W H ER E TO  D O  S O  WO ULD
CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.
 
30 June 2025

 
Cobra Resources plc

("Cobra" or the "Company")
 

Conditional Sale of Wudinna Gold Assets for up to A 15M
 

Capitalising on gold prices to advance Boland Heavy Rare Earth Project while retaining an indirect interest in
the gold assets

 
Cobra (LSE: COBR), the mineral explora9on and development company advancing a poten9ally world-class
ionic Heavy Rare Earth Element ("HREE") discovery at its Boland Project ("Boland") in South Australia, is
pleased to announce it has entered into a binding condi9onal sale agreement with Barton Gold Holdings Ltd
(ASX: BDG) ("Barton Gold") to sell and advance the Wudinna Gold Assets in return for cash payments and ASX
listed ordinary shares in Barton Gold of up to A 15 million (as detailed further below) (the "Transac9on"). The
Transaction is subject to Cobra shareholder approval.
 
The Wudinna Gold Assets comprise a 279,000-ounce gold JORC Mineral Resource Es9mate defined by Cobra in
2023 (as announced on 7 September 2023) prior to the Boland HREE discovery.
 
Rupert Verco, Managing Director of Cobra, commented:
 
"The key to maximising value in small-to-mid size gold deposits is to minimise required capital through u�lising
exis�ng infrastructure and seeking synergy through scale. This Transac�on will take Barton Gold's resource to
over two million ounces, with exis�ng infrastructure. It provides Cobra the opportunity to become a significant
shareholder in a province scale gold strategy, while enabling us to direct capital and a'en�on to unlocking the
value in Boland, which has the poten�al to become a significant low-cost source of cri�cal terbium and
dysprosium for the Western world.
 
The Transac�on strengthens our balance sheet and our strategic op�onality. Importantly, the deal maintains
Cobra's exposure to future upside through milestone payments and production-linked consideration.
 
As a management team, we are familiar with Barton Gold's projects and have been impressed with its record of
growing resources. We believe that by combining these assets, the added scale, increased prospec�vity and
future synergies will result in a significant, South Australian focused gold producer, accre�ng value to Cobra's
and Barton Gold's shareholders.
 
The South Australian regulatory framework enabled Cobra to secure 100% of Wudinna Project tenure through
subdivision; this transac�on would not have materialised if that wasn't possible. We are grateful to be
opera�ng within a regulatory framework that promotes corporate transac�ons and appreciate the
collaborative efforts of the South Australian Department for Energy & Mining."
 
Highlights
 

·    Barton Gold is  an ASX-l is ted South Austral ia  focused gold developer with a  combined existing JORC-compl iant gold
resource holding of 1.9 mi l l ion ounces  across  the Chal lenger, Tarcoola and Tunki l l ia  projects , a l l  located
northwest of the Wudinna Gold Assets  within the Gawler Craton

·    With the addition of the Wudinna Gold Assets , the combined resource holding of Barton Gold wi l l  exceed two
mil l ion ounces

·    In cons ideration, Cobra wi l l  receive future payments  total l ing up to A 15 mi l l ion, including:
o  A 0.5 mi l l ion of cash payments  in two tranches
o  A 5 mi l l ion of ordinary shares  in Barton Gold payable in two tranches

https://cobraplc.com/
https://www.londonstockexchange.com/stock/COBR/cobra-resources-plc/company-page


o  A 5 mi l l ion of ordinary shares  in Barton Gold payable in two tranches
o  A further A 2 mi l l ion of ordinary shares  in Barton Gold upon a resource mi lestone
o  Up to a  further A 7.5 mi l l ion in cash payments  from a Production Benefi t

·    Cobra retains  exploration l icence tenure over the Boland HREE Project, whi lst ass igning gold and base metal  rights
to Barton Gold

·    Cobra wi l l  retain mineral  rights  for scandium, ti tanium, vanadium, and gal l ium, yttrium, tel lurium, iodine, the rare
earth elements , francium, radium, actinium, thorium, protactinium and uranium, being those elements  more
particularly represented by the atomic numbers  21, 22, 23, 31, 39, 52, 53, 57 55 - 71 and 87 - 92 across  the
remaining Wudinna tenements

Up to A 15 million consideration payments
 
Cash - up to A 8.0 million
 

·    A 50,000 non-refundable deposit upon s igning
·    A 150,000 upon Completion and granting of the New Tenements  (as  defined below)
·    A 300,000 upon Final  Settlement (as  defined below)
·    up to A 7.5 mi l l ion in proceeds from the Production Benefi t* (as  further detai led below)

 

Equity - up to A 7.0 million
 

·    A 800,000 in Barton Gold shares  upon Completion (as  defined below)
·    A 4.2 mi l l ion in Barton Gold ordinary shares  upon Final  Settlement (as  defined below)
·    A 2.0 mi l l ion in Barton Gold ordinary shares  contingent upon del ineation of a  JORC (2012) Mineral  Resource

Estimate exceeding 500,000 ounces  of gold at Wudinna (currently 279,000 ounces)

All Barton Gold ordinary shares will be issued based on the 30-day volume weighted average price of Barton
Gold's ordinary shares on ASX in the 30 days immediately prior to the issue date. 
 
All Barton Gold shares issued as considera9on pursuant to this Transac9on shall be subject to a one-year lock-
in in respect of 40% of the applicable tranche of shares issued, and a two-year lock-in in respect of 60% of the
applicable tranche from their respective dates of issue.
 
*Production Benefit up to A 7.5 million
 

·    Upon the development of the Wudinna Gold Assets , a  production-l inked payment of A 50 per ounce wi l l  be payable
on a number of ounces  equivalent to 30% of the JORC (2012) Ore Reserve declared, up to a  maximum of 150,000
ounces, worth up to A 7.5 mi l l ion ("Production Benefi t")

·    Barton Gold has  the right to buy out the Production Benefi t for 50% of i ts  calculated value in cash or shares  at i ts
discretion prior to the start of production
 

Conditions and timeline:
 

·      Various elements of the consideration are subject to the final granting of subdivided ELAs ("New
Tenements"), and the final effective completion of the Transaction will be subject to various consents
of the South Australian Department for Energy & Mining ("Completion")

·      Final settlement is subject to the grant and transfer of relevant tenements and the preparation and
execution of documentation, mineral rights agreements, subsidiary transfers and the assignment of
Native Title and Royalty agreements ("Final Settlement")

·      Cobra has agreed to hold the Wudinna Gold Assets which are subject of this Transaction on trust for
Barton Gold following Completion and until Final Settlement

·      Cobra will seek shareholder approval for the Transaction by way of an ordinary resolution as a matter
of good governance (albeit no approval is required pursuant to the Listing Rules) and expects to post a
circular to shareholders shortly

 
Strategic context:
 
The Wudinna Gold Assets comprise a porKolio of explora9on licences and applica9ons across the Barns,
White Tank, Clarke, and Baggy Green gold deposits. This Transac9on allows Cobra to unlock value from the
gold assets by scaling the inventory of Barton Gold's resources and unlocking synergies. This Transac9on
enables Cobra to focus on commercialising its Boland HREE Project, whilst par9cipa9ng in the future upside
via ownership in Barton Gold and considering other opportunities.  
 
Barton Gold owns the only regional gold mill in the central Gawler Craton, providing a significant opera9onal
advantage for processing ore from its projects and thereby unlocking value from deposits. Barton Gold has
approximately 1.9 million ounces of gold in JORC-compliant Mineral Resources and will have over two million
ounces of gold in JORC-compliant Mineral Resources following the comple9on of this Transac9on, posi9oning
it as a significant player in the region. It aims to achieve future gold produc9on of 150,000 ounces annually,
leveraging its existing projects and infrastructure.
 
Cobra believes Barton Gold's gold assets and exis9ng infrastructure posi9on it well to capitalise on the
regional gold resources in a way that Cobra would have been unlikely to achieve independently.
 
About Barton Gold
 
Barton Gold is an Australian gold explora9on and development company with a strategic focus on South



Barton Gold is an Australian gold explora9on and development company with a strategic focus on South
Australia's central Gawler Craton. The company is listed on the Australian Securi9es Exchange (ASX: BGD), the
OTCQB (BGDFF), and the Frankfurt Stock Exchange (FRA: BGD3), with a current market capitalisa9on of around
A 180 million.
 
Barton Gold holds 100% ownership of historic operating mines:

·    Tarcoola Gold Project
·    Chal lenger Gold Project; and
·    The Tunki l l ia  Gold Project (which i t i s  advancing through prefeas ibi l i ty to target total  Barton gold production of

150,000 ounces  annual ly)

Further information on Barton Gold can be found at: www.bartongold.com.au. 
 
Further information relating to the Boland HREE Project is presented in the appendix.
 
Follow this link to watch a short video of CEO Rupert Verco discussing the Transac-on:
https://investors.cobraplc.com/link/LPZanr
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The person who arranged for the release of this announcement was Rupert Verco, Managing Director of the
Company.
 
Informa9on in this announcement has been assessed by Mr Rupert Verco, a Fellow of the Australasian
Ins9tute of Mining and Metallurgy. Mr Verco is an employee of Cobra and has more than 17 years' industry
experience which is relevant to the style of mineralisa9on, deposit type, and ac9vity which he is undertaking
to qualify as a Competent Person as defined in the 2012 Edi9on of the Australasian Code for Repor9ng
Explora9on Results, Mineral Resources and Ore Reserves of JORC. This includes 13 years of Mining, Resource
Estimation and Exploration.
 
About Cobra
 
In 2023, Cobra discovered a rare earth deposit with the poten9al to re-define the cost of rare earth
produc9on. The highly scalable Boland ionic heavy rare earth discovery at Cobra's Wudinna Project in South
Australia's Gawler Craton is Australia's only rare earth project amenable for in situ recovery (ISR) mining - a
low cost, low disturbance method enabling bottom quartile recovery costs without any need for excavation or
ground disturbance. Cobra is focused on de-risking the investment value of the discovery by proving ISR as
the preferred mining method and testing the scale of the mineralisation footprint through drilling.
 
Cobra's Wudinna tenements also contain extensive orogenic gold mineralisa9on, including a 279,000-ounce
gold JORC Mineral Resource Es9mate, characterised by low levels of over-burden, amenable to open pit
mining.
 
Regional map showing Cobra's tenements in the heart of the Gawler Craton
 

 

http://www.bartongold.com.au.
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Follow us on social media:
 
LinkedIn: https://www.linkedin.com/company/cobraresourcesplc  
X: https://twitter.com/Cobra_Resources
 
Engage with us by asking ques9ons, watching video summaries and seeing what other shareholders have to
say. Navigate to our Interactive Investor hub here: https://investors.cobraplc.com/
 
Subscribe to our news alert service: https://investors.cobraplc.com/auth/signup
 
Appendix 1: Background information - the Boland HREE Project and ISR
 
Cobra's unique and highly scalable Boland discovery is a strategically advantageous ionic rare earth discovery
where high grades of valuable heavy and magnet rare earths occur concentrated in a permeable horizon
confined by impermeable clays. Bench-scale ISR tes9ng has confirmed that mineralisa9on is amenable to ISR
mining. ISR has been used successfully for decades within geologically similar systems to recover uranium
within South Australia. Results of this metallurgical test work support that, with minor op9misa9on, ISR
techniques should enable non-invasive and low-cost produc9on of cri9cal REEs from Cobra's Boland
discovery.
 

·    The Boland H R EE P roject was  discovered by Cobra in 2023. Mineral isa9on is  ionical ly bound to clays  and organics
within palaeochannel  sands  within the Narlaby Palaeochannel
 

·    Mineral isa9on occurs  within a  permeable sand within an aquifer that i s  sa l9er than sea water and is  confined by
impermeable clays
 

·    I S R is  executed through engineered dri l lhole arrays  that a l low the injec9on of mi ldly acidic ammonium sulphate
l ixiviants , us ing the confining nature of the geology to direct and lower the acidi ty of the orebody. This  low-cost
process  enables  mines  to operate profi tably at lower grades  and lower rates  of recovery
 

·    O nce R EEs  are mobi le in solu9on in groundwater, i t i s  a lso poss ible, from an engineering standpoint, to recover the
solution to surface via  extraction dri l lholes , without any need for excavation or ground disturbance
 

·    The capital  costs  of I S R mining are low as  they involve no materia l  movements  and do not require tradi9onal
infrastructure to process  ore - i.e. metals are recovered in solution

 
·    I onic mineral isa9on is  highly des irable owing to i ts  high weigh9ng of valuable H R EO s and the cost-effec9ve

method in which REEs  can be desorbed
 

·    I onic R EE mineral isa9on in China is  mined in an in-s i tu manner that rel ies  on gravity to permeate mineral isa9on.
The style of I S R process  is  unconfined and cannot be control led, increas ing the risk for environmental
degrada9on. This  low-cost process  has  enabled China to dominate mine supply of H R EO s, supplying over 90%
global ly
 

·    Confined aquifer I S R is  successful ly executed global ly within the uranium industry, accoun9ng for more than 60%
of the world's  uranium produc9on. This  style of I S R has  temporary ground disturbance, and the ground waters  are
regenerated over time
 

·    Cobra is  a iming to demonstrate the economic and environmental  benefits  of recovering ionic H R EO s through the
more environmental ly aquifer control led ISR - a  world fi rst for rare earths

 
Figure 1: Comparison between the Chinese and the proposed Boland process for ISR mining of REEs
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