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Lifting Marenica ownership to 90%

NEED TO KNOW

o EL8 is lifting its Marenica ownership from 75% to 90% for A$3.3M
in cash and shares plus a A$3.4M debt release

o Attributable Marenica Resource rises 20% to 47.5Mlb; Namibian
Resource base now 124Mlb, global base 181MIb

o Deal to complete July, ahead of the pending U-pgrade™ pilot
plant results

Consolidating Marenica ownership: EL8 has agreed to acquire a further
15% of Marenica Minerals, owner of the Marenica Uranium Project, lifting its
interest to 90%. Millenium Minerals is to sell its 5% and Xanthos Mining is
selling 10%, with Xanthos retaining a 10% free carried interest. Completion is
expected before the end of July 2026. The move consolidates ownership of
one of EL8's two flagship Namibian assets ahead of the pending U-pgrade™
pilot plant results.

Low cost move with minimal cash outlay: Total consideration is A$1.1M
cash, A$2.2M in EL8 shares (set at the 5-day VWAP, ~10M shares at recent
prices) and the release of a A$3.4M debt owed by Millenium to EL8 entities.
Based on the full A$6.7M face value, EL8 is adding 7.9MIb of attributable
Resource at A$0.85/lb, well below current sector average multiples of
~A$3/Ib, and below early-stage explorer/developer multiples of ~A$1-2/lb. On
the A$3.3M cash and scrip component only the price sits at A$0.42/lb. The
transaction is delivering additional pounds at an attractive low cost.

More of the U-pgrade™ upside captured: Marenica is the deposit on which
U-pgrade™ was developed and its ore is central to the current pilot plant
program, with bulk samples being tested to set parameters for advanced
studies. Marenica has also had a recent Resource update, with the Resource
growing 31% to 52.8MIb. Moving to 90% ownership means more of the
upside to be unlocked through U-pgrade™ can accrue to EL8 shareholders.

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$1.03 (was $1.00)

We apply our A$3.00/Ib EV/Ib multiple (hard-rock sector average) to the latest
Resource capturing the increased Marenica interest as well as transaction
consideration. On balance our valuation lifts to $1.03. 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™ peneficiation 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$1.03 (from A$1.00)
A$0.23
A$107M

Cashonhand A$34M
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Financial Summary

Figure 1: Financial Summary - Elevate Uranium

Elevate Uranium
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Consolidating Marenica: Lifting from 75% to 90%

EL8 has entered into two agreements to acquire an additional 15% of Marenica Minerals (Proprietary)
Ltd (MMPL), the owner of the Marenica Uranium Project in Namibia, lifting its interest from 75% to
90%. Completion is expected before the end of July 2026. Total consideration is A$3.3M, split between
A$1.1M in cash to Xanthos Mining and A$2.2M in EL8 shares (A$1.1M to each seller, priced at the 5
day VWAP prior to closing), plus the release of an existing A$3.4M debt owed by Millenium Minerals to
EL8 entities. Xanthos retains a 10% free carried interest in MMPL following completion.

The transaction lifts EL8's attributable Marenica Resource 20% from 39.6MIb to 47.5MIb U308, taking
the attributable Namibian Resource base to 124Mib and the global base to 181MIb. On the full A$6.7M
face value of the consideration (including the debt release), EL8 is paying roughly A$0.85/Ib for the
incremental pounds, a fraction of the current A$3.00/Ib sector average multiple, as well as below the
current trading range for early stage explorer/developers, typically in the A$1-2/lb range. The cash
outlay of A$1.1M is minimal, noting the A$34M cash balance held as at 31 March 2026.

Marenica ore is central to the U-pgrade™ pilot plant program now running in Namibia, with results
expected in Q3 a key potential re-rating event for the stock. Marenica has also delivered a recent
Resource upgrade, with the Resource grade doubling in February and contained metal growing 31% to
52.8Mlb in June. Consolidating to 90% before the pilot plant update means more of any success
accrues directly to EL8 shareholders. We see the deal as low cost and strategically attractive.

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.

Transaction Terms

o Structure: Two separate Sale and Purchase Agreements to acquire 15% of the issued capital of
MMPL, owner of the Marenica Uranium Project. The agreements are not inter-conditional.

o Sellers: Millenium Minerals (Proprietary) Ltd (5%) and Xanthos Mining (Proprietary) Ltd (10%).
Xanthos will continue to hold a 10% free carried interest in MMPL after completion.

e Cash: A$1.1M payable to Xanthos.

e Equity: A$2.2M of EL8 shares (A$1.1M to each seller), priced at the 5 day VWAP prior to the
applicable closing date and issued. At recent prices this equates to approximately 10M shares, or
~2.0% of shares on issue.

o Debt release: EL8 will release Millenium from an existing A$3.4M debt arising from Millenium's
original 2010 acquisition of the 5% now being re-acquired. The establishment of this debt was a
non-cash transaction. It was established as part of Millenium's cost to acquire its project interest.

o Timing: Completion expected before the end of July 2026.
Low-Cost Pounds, Comfortably Funded

The incremental 15% ownership of Marenica adds 7.9MIb of attributable U308 with the Marenica
attributable Resource moves from 39.6MIb to 47.5Mlb. Against the full A$6.7M face value of the
consideration, this implies ~A$0.85/Ib. Against the A$3.3M cash and scrip component alone
(reasonable to assess given the debt release was non-cash in origin, and would be some years from
repayment), it implies ~A$0.42/lb. These metrics compare very favourably with the A$3.00/Ib hard-rock
sector average multiple we apply in our valuation, as well as the A$1-2/lb range that early-stage
explorers and developers tend to trade.

The funding mix is very manageable. The A$1.1M cash component does not materially impact EL8's
A$34M balance, the scrip component results in only ~2% dilution. The largest single element is the
non-cash debt release. EL8 can execute this transaction and still manage to ensure it can comfortably
fund its pilot plant program and drilling campaigns.

Strategic Implications

o Increased interest in a flagship asset: Marenica sits alongside Koppies (76.2Mlb, 100%
owned) as one of EL8's two flagship Namibian assets. Moving to 90% simplifies the ownership
structure and increases EL8's economic interest just as the U-pgrade™ pilot plant work is set to
deliver information to support a transition to mining studies. This could deliver a material value
uplift for the asset shortly after EL8 has increased its ownership interest.
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Figure 3: Peer Comparison - EV/Ib Contained U308 in

o Positioned ahead of the pilot plant update: U-pgrade™ was developed on Marenica
mineralisation and Marenica ore remains central to the pilot plant program, with bulk samples
from test pits spread across the updated Resource area being tested currently. Management
describe Marenica's mineralogy as well suited to the process in bench-scale testing. Should the
pilot plant results validate the anticipated material capital and operating cost reductions, the value
uplift at Marenica will now be 90% captured by EL8 rather than 75%.

Valuation: A$1.03

EL8 holds one of the largest Resource bases across the junior uranium sector. The U-pgradeTM 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 value EL8 on an EV/Ib Resource multiple of A$3.00/Ib. This is the average of its hard-rock uranium
peer group (excluding NexGen which trades on an outlier >A$35/Ib multiple). We incorporate Koppies,
Marenica, Angela and Napperby in our valuation. 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$1.03,
up from A$1.00, with the lift in value arising from the increased attributable Resource, offsetting the
share dilution and reduced cash balance.

Figure 2: EL8 Valuation

Valuation ASM ASps
MNamibia - Total Attributable Resource (Mlbs) 1237

Australia - Angela, Mapperby Resource (Mlbs) 38.8

EV/Ib (As/1b) 3.10

Asset Valuation 503.8 50.96
Less: NPV Corporate Costs -15.4 5003
Add: Cash from option exercise 28.0 50.05
Add: Met Cash (as at 31 December 2026) 233 $0.04
EL8 Equity Valuation

Current shares outstanding (M) 475

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 - Resource 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 development: With ongoing infill drilling planned at Marenica, Resource
updates are likely to see 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 offer 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.

Portfolio optimisation: The sale of the non-core Oobagaooma Project (WA project) early in
2026, 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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