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Elevate Uranium - Time to Upgrade

A large-scale play in a world that needs uranium: Elevate Uranium (EL8)
hosts a large-scale uranium Resource base across projects in Namibia and
Australia. In Namibia, the flagship Koppies Project hosts 66Mlbs, with
significant growth anticipated over 2026 as a large-scale drilling program is
set to build the Resource across the broader project area; the Marenica
Project hosts a further 61Mlbs (EL8 share 46Mlbs). In the Northern Territory
of Australia, the high-grade Angela Project has a Resource of 31Mlbs at
1,310ppm, and the recently acquired Napperby Project hosts a further 8Mlbs
Resource. EL8 is positioning itself as a developer of scale, set to bring
pounds to market at a time when demand growth is outpacing supply. 

U-pgrade  to unlock EL8: The proprietary and patented U-pgrade
beneficiation process will be key to unlocking the value in the EL8 deposits.
Test work on Marenica ore demonstrated a 50x grade uplift, with a 98% mass
reduction and 76% uranium recovery. Test work has shown the process is
highly effective on EL8s Namibian calcrete deposits, as well as similar
deposits operated by others in Namibia. Testing on the sandstone hosted
Angela deposit has delivered positive results, suggesting application across a
broader range of deposit types. The process will significantly enhance project
economics at EL8s flagship assets, it may also have wider commercial
application across the uranium sector creating further value realisation
opportunities. The U-pgrade  pilot plant is now commissioning in Namibia
and results will be a key catalyst for the company.

Investment Thesis
An emerging new player: With multiple large-scale projects across two
proven uranium mining jurisdictions and a processing route set to transform
its capital and operating costs, EL8 is positioned to deliver uranium pounds
into a global market that requires material volumes of new supply to satisfy
rapidly growing medium to longer term demand.

The world is turning to nuclear energy: Global support for nuclear energy
re-emerged post the Russian invasion of Ukraine. This has since been
amplified by widespread recognition that nuclear provides safe, reliable,
carbon-free, base load power and is thus a key enabler of emissions
reduction in electricity generation. With China leading new builds, a plan for a
US nuclear resurgence now in place, and plant life extensions and reversals
of phase-outs occurring across the Europe and Asia, uranium demand growth
is well underpinned over the medium to longer-term. 

Valuation & Risks: A$1.01
We apply the hard-rock sector average EV/lb Resource multiple of A$3.20/lb
to EL8's three key projects (Koppies, Marenica, Angela) in setting our A$1.01
valuation. EL8 is trading on one of the lowest EV/lb valuations in the sector
positioning the company to perform particularly well as results from the U-
pgrade  pilot plant and Resource growth are delivered. Key risks for the
company, including commodity price and funding are outlined on page 9.
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Elevate Uranium (EL8) has built a substantial Resource
base across key projects in Namibia and Australia. Its
flagship Koppies project is set for continued Resource
growth ahead of a 2026 scoping study, with Marenica also
targeting a study this year. In Australia, drilling is underway
at the high-grade Angela project. Key to unlocking value
for the company is its U-pgrade  beneficiation process.
This delivers a significant grade uplift and mass reduction
to ore for processing, materially lowering capital and
operating costs across the project pipeline. A pilot plant is
commissioning now, with results expected from Q1 2026.
With its large-scale asset base and transformative
processing capability, EL8 is positioned to deliver low-cost
uranium into a market where supply shortfalls underpin a
robust pricing outlook. 

Valuation A$1.01 

Current price A$0.35
Market cap A$163M
Cash on hand A$43M

Upcoming Catalysts / Next News

Period
Q1 2026 Maiden Resource at Namib IV
Q1 2026 Angela drilling results
Q1 2026 U-pgrade  pilot plant results
Q2 2026 Koppies Scoping Study

Share Price (A$)

Source: FactSet, MST Access

NEED TO KNOW
Large-scale uranium Resource in proven jurisdictions 

U-pgrade  process set to transform capital intensity and
operating costs of uranium production

100,000m drill program to deliver material Resource growth 

TM

TM TM

TM

TM

TM

TM

Elevate Uranium Ltd
EL8.AX

19 January 2026

A research platform of MST Financial



Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

mstaccess.com.au   2

Contents
3Financial Summary
4Executive Summary - Time to U-pgrade
7Valuation: A$1.01

10Namibian Uranium Assets
17U-pgrade  - A transformative opportunity
19Australian Exploration Portfolio Summary
25Balance Sheet, Funding, Share Register
26Board and Management
27Uranium in Namibia
31Appendix 1: Uranium Market Outlook
39Disclosures, disclaimers and certificates

TM

TM



Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

mstaccess.com.au   3

Financial Summary
Figure 1: Financial Summary - Elevate Uranium

Source:  MST, EL8
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Executive Summary - Time to U-pgrade
Elevate Uranium (EL8) is developing large-scale uranium projects in a proven mining jurisdiction. It is
also advancing a processing pathway with the potential to fundamentally alter the economics of its
uranium deposits. The U-pgrade  process is set to position EL8 developments as among the lowest
capital intensity uranium projects in the sector, with a strong likelihood of sector-leading costs across
open pit uranium mining operations.

EL8's two Namibian Projects, Koppies and Marenica, host a combined 112Mlbs in Resource. The
potential for further growth here is material, with a 100,000m drill program planned over 2026 to grow
and upgrade this Resource base. Furthermore, EL8 is uniquely positioned with its U-pgrade
processing capability to economically mine these typically lower-grade calcrete hosted deposits. With
this in mind, the company has strategically secured an extensive land package with the potential to
establish one of the largest Resource bases in the industry. 

Key features of the EL8 investment opportunity include:

Koppies Resource growing rapidly, more to come: In approximately two years Koppies has
expanded from its maiden Resource of 20.3Mlbs to the current resource of 66.1Mlbs. Within the
greater Koppies project area, Hirabeb hosts a 10.2Mlb Resource, this is located in an extensive
palaeochannel that has only been partially drilled. Namib IV has mineralisation established over
an 11 x 7.5km area, a maiden Resource is pending in Q1 2026, this only covers a portion of the
mineralised area. With 100,000m of drilling planned we see potential for EL8 to build one of the
largest uranium Resource bases on the ASX over the next 1-2 years. 

U-pgrade  process to unlock Resource base and transform economics: EL8's extensive
Resource base is positioned to be commercialised via the U-pgrade  process unlocking
significant value. It is set to lower the capital intensity and operating cost profile of calcrete hosted
deposits such as EL8's Koppies and Marenica. Pilot plant commissioning is underway, this work
will serve to validate the opportunity the process represents, as such the results will be a key
catalyst for the stock. Other calcrete hosted deposits in Namibia include Paladin's Langer
Heinrich, Deep Yellow's Tumas, and Orano's Trekoppje deposit. Such deposits potentially
represent a broader opportunity for application of the U-pgrade  process.

Extremely favourable mining characteristics: Alongside its extensive scale, Koppies is notably
shallow, with 50% of the Resource within 7m of surface, and 95% within 18.5m. Overburden is
minimal and the material is soft. Such characteristics will support a low-strip, low-cost open pit
operation. While the deposits are typically lower grade, the U-pgrade  process delivers a grade
uplift to a level that far exceeds typical uranium open pit grades. This means low-cost mining will
be paired with low-cost processing, to deliver uranium pounds at very attractive economics.  

Operating in a premier uranium mining jurisdiction: Namibia is the world's 3rd largest
uranium exporter behind Kazakhstan and Canada, delivering 12% of global supply in 2024. It is a
leading mining jurisdiction that has been continuously mining uranium since 1976. Uranium
production is now led by Chinese state-owned enterprises China National Nuclear Corporation
(CNNC) operating Rossing, and China General Nuclear (CGN) with Husab. CNNC and CGN are
two of the largest nuclear power companies globally. Paladin Energy rejoined the ranks of
Namibian uranium producers with the 2024 restart of Langer Heinrich. Alongside EL8, a number
of juniors are advancing projects in the country including Deep Yellow and Bannerman. 

Attractive uranium optionality in Australia and Namibia, boosted by recent acquisition:
Alongside its two key Namibian assets, Koppies and Marenica, Capri will also deliver a maiden
Resource in 2026. Outside Namibia, EL8 holds an extensive portfolio of exploration assets in
Australia. The most advanced of these is the Angela Project in the Northern Territory. Angela
hosts a 30.8Mlb Resource at 1310ppm, it is a potential high-grade deposit which could initially be
mined as an open-pit. Initial test work indicates that the ore will benefit from the U-pgrade
process. Drilling is underway at Angela now. The Minerva deposit is an earlier stage exploration
asset also in the NT with some very high-grade historic drill results (10 holes over 10,000ppm)
that have never been followed up on. EL8 hopes to drill this in Q2 2026. The uranium portfolio
recently acquired off Core Lithium Ltd adds the 8Mlbs Napperby deposit, located 25km away from
Minerva, as well as the Fitton Project. Fitton is located 25km away from the Beverley and Four
Mile uranium mines in South Australia, historic drilling has delivered thick high-grade intersections
that offers attractive follow up targets for EL8. 
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Namibian Resource base - Large scale, growing fast 
EL8's core assets  are located in Namibia, one of the world's premier uranium mining jurisdictions.
Koppies and Marenica are already large-scale deposits (+60Mlbs), nevertheless, upside is clear. In
particular, Hirabeb and Namib IV, located in the greater Koppies project area, are set to emerge as
large-scale deposits.

Koppies: The current total Koppies project area Resource stands at 66.1Mlbs, this includes
10.2Mlbs for Hirabeb. The highly prospective Namib IV has a maiden Resource anticipated for
release in Q1 2026. With extensive drilling planned across the Koppies project area we anticipate
a material step up in Resource here.

Namib IV: Drilling here has established mineralisation over a large 11km x 7.5km area. A
maiden Resource is due to be reported in Q1 of 2026, this will only cover a portion of the
mineralised area. Ongoing drilling is highly likely to further grow this deposit.

Hirabeb: Located 12km south of Koppies, Hirabeb reported its maiden Resource of
10.2Mlbs in 2024. The deposit is hosted in an extensive palaeochannel, drilling to date has
largely defined the mineralisation. We anticipate future drilling will be designed to increase
confidence in the Resource, upgrading it to the Indicated category.  

Marenica: This is the original EL8 deposit (the company's original name was Marenica Energy).
Attention is now returning to this given the potential benefits that the U-pgrade  process will
bring. Marenica already holds a 61.3Mlb deposit (EL8 share 46Mlb). 2025 drilling identified
uranium mineralisation in granites (outside of the historically targeted palaeochannels), bringing
potential for a range of new target areas outside of the existing Resource. These will be drilled
through 2026. EL8 is also reassessing its Resource estimation at Marenica, aiming to lift the cut-
off grade from 50ppm to 100ppm in line with Koppies. This will likely boost the overall deposit
grade, with an offset through a reduction in tonnage. In order to support a 2026 scoping study at
Marenica, an infill drilling program will also be undertaken to boost the Indicated Resource. 

All of EL8's Namibian projects are located in the prolific Erongo region, which hosts the operating
mines of Rossing, Husab and Langer Heinrich, (three of the four largest open pit uranium mines in the
world, including the longest running uranium mine in the world at Rossing). The region also hosts
development peers Deep Yellow, Bannerman, and Forsys. 

TM

Figure 2: Namibian Uranium Projects Figure 3: EL8 Koppies Project Area

Source: EL8 Source: EL8
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Australian Uranium Portfolio positioned for growth
EL8's Australian asset base offers near term growth across a range of assets including the high-grade
targets at Angela and Minerva. The portfolio has been complemented by the recent acquisition of Core
Lithium's uranium exploration assets. This bought in the 8Mlbs Napperby deposit, located 25km away
from Minerva, and the exploration potential of Fitton, which is located in close proximity to the
successful In-Situ Recovery (ISR) operation at Four Mile and Beverley in South Australia. Notably, test
work on both Angela and Napperby ore suggests these projects will benefit from the U-pgrade
process. Napperby’s shallow, calcrete-hosted mineralisation is very similar to the Company’s Namibian
assets. EL8 is currently drilling Angela with a view to testing depth extension to grow the Resource. 

U-pgrade  - A transformative processing opportunity 
Central to the investment thesis for EL8 will be the success of the U-pgrade  process. EL8 holds
large-scale uranium deposits hosting a material amount of in-ground inventory. The grades of its
deposits are, however, relatively low at 100-200ppm, which would likely create challenges for the
economic production of uranium based on existing processing pathways. The U-pgrade  process will
change this dynamic, delivering high-grade uranium ore for leaching.

The process beneficiates the uranium ore with bench-scale test work done on Marenica ore delivering
a 50x grade uplift and a 98% reduction in mass. This means a drastic reduction in the volume of
material that needs to go through the leaching process. This reduces the amount of plant infrastructure
required, lowering capital costs, and it significantly reduces consumption of power, reagents, and water
used in processing, lowering operating costs. Test work carried out on Marenica ore suggests capital
and operating cost savings of approximately 50%. 

A pilot plant has been shipped to Namibia, with commissioning now underway on 60t of Koppies ore
covering a range of ore types (varying grades, gangue content, and lithologies). Similar work will then
also be undertaken on Marenica. This work is designed to prove up the operating parameters of the U-
pgrade  process. These results will then inform scoping study work on Koppies to be followed by
Marenica. Initial results from the pilot plant are anticipated during Q1 2026, success will increase
confidence in the process, materially enhancing the value of the extensive EL8 Resource base.  

Uranium - A swing back towards global support for nuclear energy
A multi-year thematic is emerging in uranium, driven by the global pursuit of energy independence and
decarbonisation through nuclear power. The Russian invasion of Ukraine triggered a remarkable global
reversal of the post-Fukushima nuclear industry downtrend. This reversal came on the back of a
heightened global focus on energy security, led by Europe seeking to eliminate reliance on Russian
energy supplies. Following the invasion, and in the wake of the turbulent energy markets that followed,
the EU incorporated nuclear power into its green taxonomy. Japan and South Korea reversed phase-
out plans, and China and India accelerated their nuclear rollouts. In the US, we saw bipartisan support
for extensive legislation supporting the industry, including a US$6b investment program to extend the
life of reactors, a US$2.7b program to support conversion and enrichment services, the introduction of
a Federal Strategic Uranium Reserve to purchase domestic uranium, and most recently an US$80b
plan to build new reactors. In 2023, France - home of the world's second largest nuclear fleet until
China overtook it this year - reversed plans to reduce the share of nuclear energy in its power
generation mix from 70% to 50%. In May 2025, in a landmark policy U-turn, Germany reversed its anti-
nuclear stance, aligning with pro-nuclear EU policy, the same month saw similar shifts from Denmark
and Belgium. The momentum behind the nuclear industry is elevated and continues to grow. This will
underpin very robust medium- and longer-term demand for uranium. 

Valuation: A$1.01 - Derisking U-pgrade  to drive near term upside 
We have valued EL8 on a A$3.20/lb EV/lb Resource multiple, this is the average of its non-ISR
uranium peer group. This results in A$1.01 valuation. We only capture Koppies, Marenica, Angela and
Napperby in our valuation. We have excluded the other Australian deposits where work has been more
limited. 

EL8 is trading on one of the lowest EV/lb valuation ratios in the sector. This positions the company to
perform well as results from the U-pgrade  pilot plant are delivered, with positive results set to uplift
the value of its Resource. Alongside this, through 2026 EL8 will continue to grow its Resource base,
and deliver initial project studies at Koppies and Marenica. 

The global shift back towards favouring nuclear power is set to drive a sustained multi-year
tailwind for uranium producers. EL8 has large-scale assets in proven jurisdictions with
potentially transformational processing set to unlock significant value. We see it as a leading
beneficiary of broader uranium market trends with a number of near-term catalysts set to
deliver this value.  

TM

TM

TM

TM

TM

TM

TM



Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

mstaccess.com.au   7

Valuation: A$1.01
Upside as U-pgrade  proven and Resource continues to build
EL8 holds one of the largest Resource bases across the junior uranium sector. The U-pgrade  pilot
plant results are set to transform the intrinsic value of this extensive in ground inventory.  Currently the
company is trading on one of the lowest EV/lb valuation ratios in the sector. We see this changing as
EL8 proves up the performance of U-pgrade  and continues to grow its Resource. 

We have valued EL8 on an EV/lb Resource multiple of A$3.20/lb which is the average of its hard-rock
uranium peer group (excluding NexGen which trades on an outlier A$44/lb multiple). We incorporate
Koppies, Marenica, Angela and Napperby in our valuation, we have excluded the other Australian
deposits (Walbiri, Bigrlyi, Fitton) where work has been more limited. On this basis we estimate a value
for EL8 of A$1.01. This is summarised below:

With its recent equity raising, EL8 is now well funded to advance exploration and development work
across its portfolio. As typical for junior mining developers, there will be a need for additional equity at
some point, likely at some stage through 2027. We have not incorporated this into our valuation. We
consider the valuation approach we have adopted, including using a peer-group multiple (many of
which will also require equity), and ignoring the clear potential for Resource growth across the EL8
asset base, to be conservative, and a means of reflecting the risk of additional equity issuance. 

Peer comparison
EL8 stands out against its ASX listed peers as among the cheapest on an EV/lb basis (Figure 5). We
see this as setting the stock up to perform extremely well as the U-pgrade   pilot plant delivers
results. This will transform the economics of the EL8 Resource base and should see the stock begin to
re-rate towards sector multiples.

While Koppies and Marenica are at a relatively early stage of development, we are confident they will
be able to move towards production following assessment of the technical outcomes from the U-
pgrade  pilot plant. The first stage in this process will be the Scoping Studies, with a Koppies study
anticipated by mid-2026 and Marenica to follow later in 2026. The operations are clearly going to have
meaningful scale, and with Namibia a proven uranium mining jurisdiction, the pathway to production is
well understood. This ability to move towards production should support increasing Resource multiples
for EL8 as it advances studies and approvals process. As Figure 5 shows, multiples for those at or
near production are comfortably above the earlier stage developers. 
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Figure 4: EL8 Valuation

Source:  MST
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The ASX listed uranium companies with a larger Resource base than EL8 are typically significantly
larger in market cap. Of the four companies with a larger Resource base than EL8, Boss Energy has
the smallest market capitalisation at A$605m, this is close to four times greater than EL8 at A$154m.
Lotus Resources has a Resource of comparable scale to EL8, it has a market capitalisation of
A$550m. Bannerman Energy with a A$745m market capitalisation has a 207Mlb Resource at 225ppm,
not materially different to EL8 with 169Mlbs at 187ppm. These relative valuations further highlight the
potential upside on offer as EL8 demonstrates success with the U-pgrade  pilot plant and the
benefits to project economics it will bring, and as the company advances towards production. 

Catalysts
Successful Pilot Plant test program: The U-pgrade  pilot plant has been shipped to Namibia
and commissioning work is underway. The process will involve treatment of 60t of ore, extracted
from a number of Koppies test pits covering a range of lithologies, grades, and gangue material.
Results are anticipated from Q1 2026, these will be key to demonstrating the commercial viability
of the process and the EL8 Namibian deposits.

Figure 5: ASX listed uranium company EV/lb valuation comparison

Source: MST
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Figure 6: ASX Uranium Companies - Contained Uranium lbs and grades

Source: MST
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Maiden Resource at Namib IV: The Sept 2025 quarter saw step out drilling broaden the
mineralised envelope at the Namib IV prospect. EL8 expects to report a maiden Resource over
this deposit within the greater Koppies project area in Q1 2026. Drilling will continue, with a follow
up Resource update likely around mid-year.

Drilling greater Koppies area, Resource growth: Ongoing positive results look set to support
growth in the Namib IV Resource beyond the maiden Resource due in Q1 2026. Further drilling at
Hirabeb is planned over 2026, this looks highly likely to extend and upgrade the 10.2Mlb
Resource given the extent of the palaeochannel that hosts this deposit. Following drilling results
that have intersected uranium in the weathered basement or granites beneath the Koppies area
deposits, depth extensions to these deposits also offers material Resource growth potential. 

Angela Project drilling - An initial three-hole drilling program commenced at Angela testing
geophysical anomalies that are analogous to those over the known mineralisation. Positive
results would be very encouraging for the potential future scale of this higher-grade deposit
(30.8Mlbs at 1,310ppm).

Koppies Scoping Study: EL8 will commence Scoping Study work on Koppies alongside the
commencement of the pilot plant operations. Results from the pilot plant will be key inputs into the
study, accordingly we expect the study to be finalised by mid-2026. This will be a key valuation
marker for the project.

Portfolio optimisation: The recent sale of the non-core Oobagaooma Project (WA project),
highlights EL8's willingness to review its portfolio. We see the Namibian assets, Angela and the
recently acquired portfolio from Core Lithium as core for EL8. Projects such as Thatcher Soak in
WA and the Energy Metals minority JV interests are unlikely to be a major focus, as a result
better value may be recognised through a divestment. 

Risks
Pilot plant results: Delivering attractive economics from EL8s lower grade Namibian deposits
rests heavily on the success of the U-pgrade process. If the pilot plant results disappoint, the
value of these deposits will be impacted. The current value being ascribed to these assets,
however, is well below the potential should the process prove successful, suggesting risk is more
to the upside.

Water: Securing sufficient and reliable supply of water is a risk in Namibia. The country has
expanded its desalination plant supply and water allocations available, but securing these
allocations will be key. The U-pgrade  process brings advantages here through reducing
process water requirements. 

Jurisdiction: Namibia is a stable country, with a long history of successful mining operations
without government intervention, but it is not without risk, albeit we see much lower jurisdiction
risk with Namibia than for most other African nations. 

Development risks: All exploration and development companies face timing, cost and approvals
risks as they advance projects and ultimately look to transition into production. While EL8's focus
remains relatively early-stage development work around its pilot plant, ahead of transitioning into
studies, any delays with project advancement will likely impact market sentiment towards the
stock.   

Funding: As an exploration and development company EL8 is not earning any revenue and will
likely remain reliant on the equity market to advance its projects. As with all exploration and
development companies, securing funding remains a risk for EL8. The company does have
several non-core assets within its portfolio that it could seek to monetise. 

Commodity price: With a uranium focus, EL8 is exposed to movements in the uranium price.
Such movement can be expected to drive changes in the perceived value of its assets (both
positive and negative) and thus its share price. 

Processing Risk: EL8s key U-pgrade  process is at a pre-commercialisation stage of
readiness. Details on the exact nature and capabilities of this process are limited. We will look for
results from the pilot program as well as partnerships and development agreements to reflect
success on the pathway towards commercialisation. However, with U-pgrade  being at an early
stage of commercial development, delivering commercial success remains a risk.

Nuclear industry sentiment: The nuclear power industry is vulnerable to swings in public
perception and support. This is typically driven by major events such as Chernobyl and
Fukushima. Any such events would likely have an impact on the global resurgence in support we
are currently seeing for nuclear energy, this can have a significant impact on uranium demand as
we saw post the Fukushima-Daiichi incident.
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Namibian Uranium Assets
Koppies the Flagship
Elevate Uranium’s (EL8) Koppies Project is a shallow, calcrete-hosted uranium system situated in
Namibia’s Erongo region, positioned within one of the world’s most productive uranium provinces.

Project Location
Koppies is located in Namibia’s Erongo region, within 75km of the deep-water port at Walvis Bay and
within 100km of Swakopmund, with sealed and gravel roads providing efficient access to site. The
project sits within a mature uranium mining district anchored by long-life operations such as Rossing,
Husab and Langer Heinrich, demonstrating that the region is already fully equipped for uranium
mining, processing and export. This established infrastructure consisting of highways, grid power,
processing facilities and a skilled uranium-oriented workforce, materially reduces development risk for
new entrants.

The project lies in close proximity to several major operations and development projects:

Figure 7: EL8 Namibian Assets & Koppies Project 

Source: EL8
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1. Tumas (Deep Yellow) – Adjacent: Koppies is an extension of the Tumas deposit. Tumas lies
along the same regional palaeochannel-calcrete trend and shares similar geological
characteristics, demonstrating the prospectivity of the broader system.

2. Langer Heinrich (Paladin Energy) – within 25km: A producing calcrete-hosted operation with
directly comparable geology. The restart in 2024 highlights the viability of alkaline ISR/processing
routes for similar deposits in the district.

3. Etango (Bannerman Energy) – within 50km: This is an emerging greenfield large-scale
development project with similar grades to Koppies. The project’s permitting and engineering
progress reflect the maturity of Namibia’s uranium regulatory framework.

4. Husab (CGN Global) – within 60km: Husab is the world's largest open pit uranium mine by
output. Its presence highlights the region’s capacity to support large-scale uranium exports,
reagent supply chains, power and water supply, and skilled labour.

5. Rossing (CNNC) – within 70km: Rossing is the world's longest--running uranium mine
(operating since 1976). Its longevity underscores the stability of the Erongo region as a uranium
mining jurisdiction.

The district provides extensive supporting infrastructure including sealed highways, grid-connected
power, reliable reagent supply chains, port access at Walvis Bay, and a skilled uranium-focused
workforce. These factors materially de-risk project development and create a highly favourable
operating environment for new uranium projects.

The deposit is hosted within calcrete and palaeochannel sediments, it is near surface, relatively thick,
and typically soft, including a free dig component at surface. Combined with Namibia’s long-standing
uranium mining history, clear permitting framework and supportive regulatory environment, these
attributes provide an ideal setting for the development of open pit uranium mining operations. 

Topographically, the Koppies project area comprises gently undulating, sparsely vegetated desert
plains with minimal competing land use. 

Ownership and Tenure
EL8 holds a 100% interest in the licences covering the Koppies Project. Namibia does not impose
state free-carried interests or mandatory government ownership in uranium exploration assets,
allowing EL8 full control over exploration, Resource definition and future development decisions. The
government is looking to introduce legislation to allow it to take a 10% free carried interest in new
mining licenses. This is yet to be passed into law. 

Figure 8: Topography and landscape at the Koppies Project, excavation of test pit

Source: EL8
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Geological Setting
In the Namib Desert, source rocks for uranium occur within the Khomas Highlands to the east, and
groundwater transporting dissolved metals flows westward across EL8's tenements toward the known
deposits at Langer Heinrich, Tumas and Aussinanis. This hydrological pathway reinforces the broader
regional prospectivity of the Koppies area.

Koppies is situated within a broad palaeochannel system developed over granitic and metamorphic
basement rocks of the Damara Orogen, the same geological framework that hosts Namibia’s major
calcrete uranium deposits, including the Langer Heinrich and Tumas projects. Mineralisation is
predominantly carnotite, occurring within calcrete, sandy carbonate units and gravel-rich channel-fill
sediments that together form a laterally extensive, moderately thick sequence.

Airborne electromagnetic (EM) surveying has proven highly effective in mapping the palaeochannel
architecture, identifying multiple conductive trends and untested channel branches extending beyond
the current drilled footprint. This broader channel network highlights significant potential for additional
mineralised extensions and further resource growth.

Mineral Resource Development 
Drilling across Koppies has confirmed a broad, shallow, calcrete-hosted uranium system, with
mineralisation typically beginning within 1–10m of surface and extending to depths of up to 20m+.
Notably, ~50% of the contained metal lies within the top 7m, and ~95% lies within 18.5m, showcasing
the exceptionally shallow geometry. The mineralised envelope is laterally continuous over 3.5km of
palaeochannel strike, with typical thicknesses of ~10m. Grades are consistent with Namibian calcrete
systems, generally 200-400ppm U3O8, with local higher-grade lenses of 500-600ppm+ U3O8

Drilling has demonstrated both the consistently shallow nature of the mineralisation and the presence
of laterally continuous zones, very favourable for opening pit mining. Drilling across Koppies has
confirmed strong continuity between channel segments. 

The October 2024 MRE for Koppies outlines a combined 66.1Mlb U3O8 at a 100ppm cut-off. At this
point, the mineralisation across Koppies 1, 2 and 3 was merged into a single Koppies Resource
estimate, while the MRE also introduced a maiden Resource of 10.2Mlbs at the nearby Hirabeb
deposit. Of the total Resource, 43.6Mlb U3O8 (78%) is classified as Indicated, reflecting the strong
internal consistency of the geological model and the success of infill drilling. 

The estimate is reported at a 100ppm cut-off, consistent with industry practice for palaeochannel-
hosted calcrete uranium systems

Mineralisation is exceptionally shallow (95% less than 18.5m) and laterally extensive. The Indicated
Resource occupies a broad, coherent footprint approximately 20km north–south by 3.5km east–west,
with additional mineralised pods extending along palaeochannel margins. Depth distribution is highly
favourable: a substantial proportion of the contained metal lies within the upper few metres of the
calcrete profile, supporting the potential for low-cost open pit extraction.

The MRE is supported by a comprehensive drilling dataset, calibrated downhole gamma logging and
detailed integration with airborne EM, which has proven effective for mapping channel geometries and
correlating mineralised horizons. The high conversion rate to Indicated reflects the continuity of grade,
the uniformity of host lithologies and the strong alignment between geological and geophysical
datasets.

Figure 9: Koppies Mineral Resource Estimate

Source: EL8, MST
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Potential Resource Growth
Large areas of the broader Koppies-Namib IV palaeochannel system remain untested, with EL8
continuing to expand the known mineralised footprint through broad-spaced drilling and systematic
step-out programs across Namib IV. Mineralisation extends further to the east and northeast of the
previously delineated envelope, reinforcing the view that the current Koppies MRE likely represents
only part of a larger, more extensive mineralised system. This interpretation is strengthened by the
proximity of Namib IV which is located approximately 10km south of Koppies. A maiden resource for
Namib IV is expected to be announced in early CY26.

At Namib IV, the defined mineralised envelope now exceeds 11km by 7.5km, yet remains only partially
tested due to the wide drill spacing. EL8 completed 253 drillholes for 7,101m during the September
quarter 2025, noting that further infill drilling is required before a maiden Resource can be defined for
Namib IV (due in Q1 2026). These results highlight that large portions of the palaeochannel system
and associated basement-hosted mineralisation remain open and prospective for additional Resource
growth.

Figure 10: Koppies Project Area

Source: EL8




