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Watching out for an Upgrade

NEED TO KNOW
e Marenica and Koppies Resource updated during March quarter
o U-pgrade™ team strengthened, results due August

o Ongoing infill drilling to drive Resource updates

March quarter delivers Resource updates: The March quarter saw EL8
materially advance the Resource base across its Namibian assets. The
Marenica Resource grade doubled to 185ppm U308 resulting in a 40.2Mlbs
Resource. A maiden Inferred Mineral Resource of 10.1Mlbs was reported at
Namib IV lifting the total Koppies Project Resource to 76.2MIibs. The total
Namibian Resource now stands at 106.4Mlbs, positioning EL8 as a uranium
developer of material scale in the Erongo Region.

U-pgrade™ Pilot Plant update: After a slower than planned ramp up, EL8
has strengthened the in-country pilot plant management team and staffing,
reinforced operating procedures, and progressed mechanical and electrical
modifications to boost circuit performance. The quarterly noted that the plant
is now running "noticeably better," indicating the implemented changes are
having a positive effect. Results are now expected in August 2026. This will
be a key catalyst for EL8 with potential to materially re-rate the company
given the benefits the process could bring to the EL8 Resource base.

Actively drilling, strong cash balance, clear catalyst pipeline: Drilling in
Namibia stepped up materially in the quarter with 788 holes completed for
27,851m, with work focused on Marenica and Namib IV. The near-term
drilling focus is now infill programs at Marenica. This will underpin a
Resource update this quarter which is set to see the Resource grow further.
With A$34M cash on hand at quarter-end, EL8 is well funded to continue its
Resource development and complete the U-pgrade™ Pilot Plant program.

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$1.06 (was $1.05)

We apply an updated A$3.50/Ib EV/Ib multiple (hard-rock sector average,
was A$3.75/Ib) to the latest Resource (now including the Namib IV maiden
Resource). This lifts our valuation 1c to $1.06. Key risks for the company
include commodity price, processing risk, and project funding.
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Elevate Uranium (EL8) has built a substantial Resource
base across Namibia and Australia. Its Marenica project is
set for continued Resource growth ahead of a 2026
scoping study, with Koppies also targeting a study this
year. In Australia, drilling results are pending from 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 now
operating in Namibia. 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$1.06 (from A$1.05)
A$ 0.30
A$140M

Cashonhand A$34M
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Financial Summary

Figure 1: Financial Summary - Elevate Uranium

Elevate Uranium

Year end 30 June
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Resource development in focus with U-pgrade™
results pending

The March quarter saw a focus on Resource development from EL8 ahead of scoping studies that will
come following the results of the U-pgradeTM pilot plant work. The Marenica Resource estimation was
aligned with Koppies through a lift in cut-off grade, along with extensive re-analysis of historic drilling ,
this underpinned the Marenica Resource update in the quarter. A further update at Marenica is planned
for the current quarter following infill drilling currently underway, this will bring in additional tonnes
presently excluded from the Resource due to wide-spaced drilling. At Koppies, a maiden Namib IV
Resource was also reported adding 10.1Mlbs at 155ppm to the broader Koppies Resource now
totalling 76.2Mibs.

The U-pgradeTM pilot plant operations continued during the quarter following its commissioning in
December 2025. With the initial ramp up falling behind schedule, the company has implemented
enhancements including management and staffing additions, alongside a reinforcement of standard
operating procedures. It has also identified modifications to boost performance. These changes are
reported to be delivering "noticeably better" performance. Results are expected in August. Following
our site visit in February, we remain very positive on the prospects for U-pgradeTM and see it is a key
re-rating opportunity for EL8.The U-pgradeTM update in Q3 is a potentially transformative event with a
positive outcome serving to crystallise a compelling value proposition.

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.

Key highlights during the March Quarter
Marenica Resource doubles in grade to 185 ppm U308 - More Ibs still to come

e On 5 February 2026, EL8 announced a materially upgraded Mineral Resource Estimate (MRE)
for the Marenica Uranium Project, with the resource grade essentially doubling to 185ppm U308
for 40.2MIbs at a 100ppm cut-off (vs previous grade of 93ppm). The updated estimate followed a
comprehensive re-analysis of more than 5,000 historical drill holes throughout 2025. The
Company also lifted the cut-off grade from 50 ppm to 100 ppm UsOs to align Marenica with the
rest of the Namibian portfolio.

¢ The updated MRE excluded large areas of mineralisation that did not meet JORC drill density
standards (drill lines previously 300m apart), including the previous MA7 resource and Areas A
and B, located immediately south and southeast of the MRE. Infill drilling commenced at these
areas in February 2026. A further updated Resource is expected during the June 2026 quarter,
with the infill program designed to bring most of these excluded areas back into the Resource. A
separate infill program targeting conversion of Inferred to Indicated category also commenced
late in the quarter.

Namib IV maiden resource lifts Koppies to 76.2 Mib U3O0g

e Post quarter-end, EL8 announced a maiden Inferred Mineral Resource of 10.1MIbs at 155 ppm
(100 ppm cut-off) at the Namib IV deposit, located within the broader Koppies Project. Namib IV
sits approximately 10km from the southern boundary of the main Koppies Resource. The addition
lifts the total Koppies Project resources to 76.2Mlbs at 186 ppm.

e The Namib IV mineralised system has a strike length of approximately 5km, widths of 400-800m
and a maximum depth of just 25m, with mineralisation hosted in surface palaeochannels and
underlying weathered basement. The basement-hosted component accounts for ~81% of the
resource, validating EL8's targeting approach across the Erongo Region testing for basement
hosted mineralisation. Mineralisation remains open to the northeast and to the south of the
current resource boundary, and additional exploration targets on the tenement remain untested.

U-pgrade™ Pilot Plant - team strengthened

o The U-pgrade™ pilot plant operated through the quarter, however an April update indicated that
achieving steady-state operation would not be achieved on the initially planned timeline. In
response, the Company has appointed a Namibian national as operations manager (a
metallurgist with a strong local network of engineering, equipment supply and metallurgical
support), added further experienced Namibian metallurgical personnel, and reinforced standard
operating procedures.
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Figure 3: Peer Comparison - EV/lb

o The Company has also identified a number of mechanical and electrical modifications required to
enhance circuit performance. Following the changes, the Plant is reportedly operating "noticeably
better". Pilot plant results are expected to be released in August 2026, reflecting the time required
to establish steady-state operations and complete process optimisation.

Valuation: A$1.06 - Derisking U-pgrade™ to drive
near term upside

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/Ib valuation ratios in the sector. We see this changing as
EL8 proves up the performance of U-pgrade™, continues to grow its Resource, and delivers initial
mining studies on its core projects.

We have valued EL8 on an EV/Ib Resource multiple of A$3.50/Ib (down from the prior US$3.75/Ib).
This is the average of its hard-rock uranium peer group (excluding NexGen which trades on an outlier
>A$40/Ib multiple). We incorporate Koppies, Marenica, Angela and Napperby in our valuation including
the recent maiden Resource at Namib IV. We exclude the other Australian deposits (Walbiri, Bigrlyi,
Fitton) where work has been more limited. On this basis we estimate a value for EL8 of A$1.06, up
from A$1.05, with the lower Resource multiple offset by the increased total Resource post inclusion of
Namib IV.

Figure 2: EL8 Valuation

Mamibia - Total Attributable Resource (Mibs) 106.4

Australia - Angela, Napperby Resource (Mlbs) 38.8

EV/lb (AS/Ib) 3.50

Asszet Valuation 508.3 5099
Less: NPV Corporate Costs -15.4 -50.03
Add: Cash from option exercise 28.0 50.05
Add: Met Cash (as at 31 December 2026) 24.4 £0.05
EL8 Equity Valuation 545.3 1.06
Current shares ocutstanding (M) 466

Outstanding options/perf rights M)

Fully diluted shares on issue (M)

Source: MST

EL8 stands out against its ASX listed peers as among the cheapest on an EV/Ib basis. 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.

Figure 4: Peer Comparison - Ibs vs grade
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Catalysts

Successful Pilot Plant test program: The U-pgrade™ pilot plant is operating in Namibia. The
process will involve treatment of 60t of ore, extracted from a number of Marenica and Koppies
test pits covering a range of lithologies, grades, and gangue material. Results are anticipated
from Q3 2026, these will be key to demonstrating the commerecial viability of the process and the
EL8 Namibian deposits.

Marenica Resource growth: With ongoing infill drilling planned at Marenica, Resource updates
are likely to see this Resource continue to grow. The program should also see Resource
upgrades with material brought into the Indicated category to support ongoing studies.

Marenica Scoping Study: EL8 will commence Scoping Study work on Marenica following 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 late 2026. This will be a key valuation marker for the project.

Drilling greater Koppies area, Resource growth: Ongoing positive results look set to support
growth in the Namib IV Resource beyond the maiden Resource reported in April 2026. Further
drilling at Hirabeb is planned over 2026, this looks highly likely to extend and upgrade the
10.2MIb 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.

Koppies Scoping Study: EL8 will commence Scoping Study work on Koppies following the pilot
plant results on Koppies ore. As with Marenica, results from the pilot plant work on Koppies ore
will be key inputs into the study. The Koppies study will be run largely in parallel with Marenica,
accordingly we expect the study to be finalised late-2026, this will be an additional important
valuation marker for the EL8 asset base.

Angela Project drilling - An initial three-hole drilling program was completed at Angela late
2025. Drilling tested 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).

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 Napperby project 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-pgradeTM 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. EL8 remains well funded for its
currently planned activity, however, as with all exploration and development companies, securing
funding as projects advance through development and into construction remains a risk for EL8.

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.
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o Processing Risk: EL8's 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.

e 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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