PENSANA

Constructing one of the world’s
largest rare earth mines

2ile

Corporate presentation
May 2025

LSE:PRE




Pensana | Corporate presentation

Constructing one of the world’s largest magnet metal
rare earth mines to meet rapidly growing demand

USS100+ million

Market capitalisation
* LSE main board listed with 292 million shares on issue (LSE:PRE).

* On track to becoming the third largest Western Neodymium-Praseodymium (NdPr)
producer.

* Rare Earth prices expected to increase twofold! in the near-term future due to global WO rld CIaSS
supply shortage and geopolitical importance. d .
eposit

One of only three ore bodies
with >100kt NdPr reserve

* Highly supportive major shareholders FSDEA, M&G and Chairman Paul Atherley have
invested USS70 million to date.

* Ultra low Capex of US$217 million?, financed with equity from FSDEA & AFC and debt
Financed by AFC & Absa at asset level.

Financed and in

* Cashflow highly leveraged to rare earth prices driven by demand growth for EV’s, Wind ConStrUCtlon
turbines and Robotics. USS25 million of mine finance

drawn down and main
construction commenced

* Commissioning to following 18-month construction program.

PENSANA-:

1. Morgan Stanley report “Humanoids: A $5 Trillion Market” as published 14 May 2025, Adamas Q4 2023 intelligence report
2. Capital estimate as per most recent BFS completed for Stage 1 development of Longonjo mine.
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Significant importance of Rare Earths in the global economy

USS8 billion rare-earth industry enables US$3.2 trillion
industrial and domestic applications

* EV and Offshore wind turbines are the biggest demand drivers with a

CAGR 15-18% with robotic demand growing fast
* Chinais 80% of the market demand and is SHORT of rare earths

Electric Vehicles to increase 10-fold by 2030 amid
‘unstoppable’ net zero shift

* The transition to clean energy is happening worldwide and it's
unstoppable.

* Electric vehicles are now expected to have a global market share of
38% of new sales by 2030.

Humanoid Robotics to match EV sales by 2030 with
matching demand in Rare earths

* By 2030 it is predicted the rise in humanoid robots will equal the
demand from EV industry

* Elon Musk predicts 10 billion humanoid robots by 2040

Source: International Energy Agency: World Energy Outlook 2023

Rare Earth industry

f Offshore wind
f Industrial robots

Elevators/Escalators

Defence
US$697 Bn White goods
USS$1,900 Bn Passenger vehicles
USS8 Bn
Rare Earths Application

Growing demand (Rare Earth Kt)
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2030
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Lo bito co rrid o r att ra cti ng g I o ba I atte nti O n Lobito Corridor Investment Promotion Authority - Feb 15
* Angola recognised by the Fraser Institute! as Africa’s second most DFC APPI'OVeS $2SO Million Loan
improved jurisdiction for mining investment. for Lobito Corridor Expansion
‘ USSl7bn Of inveStrn_ent into |._Obit0 Corrido_r' with Support from us On February 8, at the Lobito Corridor Investor Forum in Lusaka, Zambia, the DFC
government and African multilateral agencies. announced the approval of a $250 million loan to fund the continued expansion and
improvement of rail infrastructure along the Lobito Corridor. Congressional approval
 |vanhoe invest US$S455m in developing copper along Lobito railway, Rio is required because it exceeds thresholds and further scrutiny has been triggered,
Tinto and Anglo American aIso investing into country. otherwise investments are normally dispersed once authorized by the DFC board.
* Angola was admitted as an EITlI implementing country in June 2022. Angola has jumped from third bottom in
2022 to around halfway in this year’s Fraser
- Angola and AFC invest US$150M in - -
Biden heads to Angola to promote o and energy Institute Investment Attractiveness Index.
Q) by ctmginn 8T Q17 O

Trafigura consortium to invest over $555m in Angola-
Congo rail link

T
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US backs Angola plan to process critical minerals, export
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Extractive Industry Transparency Initiative
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1. Fraser Institute Survey of Mining Companies 2023.
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Unique near surface high grade ore body
with access to world class infrastructure

Overview

*  Mine life of over 20 years based on JORC ore reserve grade of 3.04% TREO
(Total Rare Earth Oxide) containing 139,000 tonnes NdPr oxide.

*  Mine and process 800,000 tonnes pa with a feed grade of 4.12% TREO with a
very low mine strip ratio.

* To produce 20,000 tonnes pa of highly marketable clean MREC (Mixed Rare
Earth Carbonate) from late 2026 with plans to expand to 40,000 tonnes pa
(circa 5% of world production) from 2027.

* Excellent infrastructure (Lobito Corridor + Hydro power) allows for ultra-low
capital cost of US$217 million including contingency.

*  With site infrastructure and access road already in place mobilisation of
contractors and construction of the modularised process plant is underway.

Key differentiators
*  Fully financed and in construction.

* One of the largest and highest-grade undeveloped magnet metal projects
worldwide.

* Lowest capital intensity for a project of this scale.
* High demand for 20,000 tonnes pa MREC from 2026.

* High interest in proposed expansion to 40,000 tonnes pa in 2027.
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USS 217 million

Stage 1 Capital expenditure

4,200tpa

NdPr

Full production potential (Stage 1+2)

2026

Start of production

In construction

Project status

PENSANA -+
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Exciting new exploration discoveries at Coola and Sulima West

» Cool Canite
* Exciting new discoveries at Coola and Sulima West - 75 km north of Longonjo : . Ma?m'-ﬁg)vey

‘

* Coola confirmed as a 900-metre diameter carbonatite ring dyke with similar scale and |
prospectivity to Longonjo.

* Sulima West has reported strong anomalies with high-grade mineralisation for drill
testing.

* Metallurgical testwork on a Coola 4.7% TREO bastnaesite bulk sample and a Sulima
West 4.8% TREO enriched laterite bulk sample has confirmed the potential to provide
feedstock for Longonjo

A significant Rare Earths discovery

[Z] costa Dt Targen

W/ ¥aortm reh zone

V//A Castenate + Basnoetite
Camonatie Breccia

~ Grant Hayward (Exploration Manager, Pensana)

/1 Laterdnod Cartonate

“We believe Coola to be a highly prospective velcanic pipe which

appears to have a similar scale to Longonjo. Sulima West has

some exciting high-grade drill targets. We are:metallurgical-

testing bulk samples from these two dep05|ts as potential high-
ade feedstock for processing at l:origonjo.”

PENSANA -+
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Longonjo construction timeline: 18 months to initial production

2025

2026

2027

Item

Ql Q2

Q3

Construction

Engineering and Design

Procurement and manufacturing

Commissioning

Production

Initial Production

Steady state production

PENSANA -+
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Current contemplated Longonjo funding structure

Sovereign Wealth Fund, Multilateral Agency and Commercial 26;:};:;()5’5’“
Bank providing US$268 million debt and equity funding < E?g':‘:
package :
* Major South African commercial bank Absa and Multilateral Development FSDEA i
Financial Institution African Finance Corporation providing debt totalling Int diat =
US$160 million (50/50). AECHIERISES =R
subsidiary? g

* 7 year secured debt facility, post equity participation, export credit guarantees AFC :
(Absa only) and offtake agreements. i !

* Major shareholder Angolan Sovereign Wealth Fund (FSDEA) provided US$15 84% E E
loan to facilitate route to main finance and operational readiness - this loan — FSDEA !
was fully utilised and will be converted to shares in Pensana Plc. : !

* Equity, to be deployed at a subsidiary level provided by Angolan Sovereign Ozango e E _____________________ :
Wealth Fund FSDEA (USS38m) in the form of equity and a convertible loan . : i ! Absa :
and AFC (US$55m) in the form of a convertible loan. Minerais, S.A ! o
(Longonjo Project) I o |

| v !

Minorities : - :

FSDEA 10% ' AFC !

1
CECADIAM 4% :
AMAIS 2%

PENSANA -+

Equity investments to be made at an intermediate subsidiary level through Pensana’s shareholding in SBLRTHS and Sable Min (Portugal), or similar structure, who currently holds the combined 84% interest in Longonjo.
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Low upfront Capex with strong cashflow, very highly leveraged to the NdPr price

Item

Longonjo | Stage 1

Longonjo | Stage 2

Production

MREC capacity of ~20kt p.a.
NdPr of ~2.4kt p.a.

MREC capacity of ~40kt p.a.
NdPr of ~4.2kt p.a. LOM Avg.

Capital

Upfront capital of US$217m ’

(Includes ~10% contingency)

Expansion capital of
US$105m 2 years post first
production

EBITDA (LOM Avg.) ¢ USS145m ¢ USS214m
NPV (at 8%) ¢ US$944m ¢ USS$1,299m
IRR « 45% . 50%
Payback * 2vyears * 2vyears

Notes

Longonjo project economics: Base case prepared basis Adamas Base pricing as per Q4 2023 intelligence report
NdPr price outlook: Adamas as per Q4 2023 intelligence report, Project Blue as per Q2 2024 report

NdPr Oxide (USS / kg)
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PENSANA-:



.In production

In construction

.Under development
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Highest ranked undeveloped NdPr project globally

Rated 4th overall NdPr project globally, and the

only project currently in construction
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Positioned to be the next Western producer based on >100,000 tonnes
NdPr Reserve, Low upfront Capex and Financing

A .
*Bubble Size =
Market Capitalisation
Reserve/Resource
in tonnes of NdPr Arafura
Capex USS$1,049
O Q ' In Production
200,000 o ‘ Finance and in
Pensana Construction
Peak Resources Capex US$217m
Capex US$287m Q Study Phase (PFS/DFS)
100,000 — _ - Q Exploration Stage
©  Mkango @ Hastings *Few projects financed and in
production with less than 100,000
@b _ tonnes NdPr
Q Q Rainbow

>

Source: ASX, AIM and LSE announcements and websites for the named companies Sta ge Of Deve I (0] p me nt P E N SA N A P | C
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Through the Development and Financing period and coming into production as NdPr
prices take off

2019 2021 |
200.00 * Issuance of * Mineral resource upgrade to 313Mt e e E
' Longonjo Interim * Completion of flotation pilot test and
Feasibility Study generation of high purity MREC
2020 * Early-stage design 2023
00000 * Longonjo Mining 2022 * Engagement of strategic equity partnerin
License awarded * Completion of FEED Saltend and Longonjo operations

* Reworked staged development plan at a
reduced capex requirement

* Completion of Level 2 BFS

2024

* Updated R&R statement

* Collaboration with international
partners and MOU secured

* Process flow test work complete

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
500.00 !
1
1
1
1
1
I ESIA complete
1
1
1
1
1
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1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1
1
1
1
1
1
1
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1
1
1
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1
1
1
1
1
1
1
1
1
1
1
1
1
1
300.00 :
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1
1
1
1
1
1
1
1
1
’E |
@ |
) 1
= 1
-% 400.00 * Engaged with Lender group E
=2 * Completed DD’s and Technical reviews !
§ * Continued engagement with OEM’s and !
g Offtake partners !
< <2018 * Completed early construction works |
> * Focused on 2025 :
& 200.00 exploration ‘ * Received final funding approvals !
activities with an \ (\ * Commencing main construction .
84% interest in “ !
. 1
100.00 Longonjo ~LAA, I | !
1 Yk k 1
: : ‘ 1
_ P! :
: ) - - P! |
2018/06 2018/12 2019/06 2019/12 E E 2020/06 2020/12 2021/06 2021/12 2022/06 2022/12 | i 2023/06 2023/12 2024/06 2024/12 |
Exploration L Discovery and studies i i Funding and project development i

11 1
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Strategic partnerships
Strong demand for Longonjo’s Highly-Marketable Mixed Rare Earth Carbonate (MREC)

* One of the only mine developers to offer a high value product available for export.

* Executed letter of intent and MOU'’s on offtakes for more than 200% of Stage 1

production with customer approval on MREC product specifications. ) Mercedes-Benz*

* Engaged with major OEM'’s for partnership to support their magnet supply chains CO, targets as a key criterion and 50%
including JLR, Volvo, Mercedes, Ford, Polestar, BMW, VW, Tesla, Stellantis. diversified supply chain.

Polestar

US International Net-Zero by 2030. Responsible sourcing: Ethical

DEV@]Opment HANWA and transparent supply chain.
Finance Corporation

* DFC and Hanwa partnerships aimed at downstream refining opportunities.

1%
Tl

USS$3.4 million grant 100% Offtake proposal

“DFC is pleased to support such an impactful project “We see this MOU as the path to finalisation of a long-

that aligns with our priority of building more diverse, term agreement between Pensana and Hanwa,

resilient, and sustainable critical mineral supply chains. ensuring high quality magnet metal products with Net-Zero 2039. Full transparency for all supply
This project demonstrates DFC’s commitment to leading ESG benefits are available to Hanwa’s Global chain partners.

fostering growth and economic development in the customers.”

region”.

Note: *The use of other company logo’s is for referential purposes only. P E N SA N A p | C
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Looking to establish an independent downstream supply chain

Separation Metallisation

SX Refinery Strategic partnering

Mine & Processing

Phase 1 e Convert MREC feedstock * Enables production of high ESG rated
* 20,000 tpa MREC (2,4Kt NdPr) from Longonjo to Oxide product outside of China

* Offtake Process underway * Initial FS study complete = Access to green low-cost power

* Capexstage 1 US$217m DFC grant to support *  Supply focused on Western countries
Phase 2 further studies for * Japanese Partner/Customer

* 40,000 tpa MREC (2x Phase 1) downstream refining « Significant interest from US agencies

* Capex stage 2 USS105m
Phase 3
* |Introduce Coola ore material

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
: opportunities in Angola e Studies underway
|

China controls 91% of Refining, 87% of Separation and 94% of Magnet Production

Source: Wall Street Journal - The U.S. Wants a Rare-Earths Supply Chain. Here’s Why It Won’t Come Easily. - WSJ P E N SANA Plc



https://www.wsj.com/articles/the-u-s-wants-a-rare-earths-supply-chain-heres-why-it-wont-come-easily-dfc3b632
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Morgan Stanley predicts one billion Humanoid robots by 2050

Morgan Stanley global insight report predicts seismic
implications for Rare Earth sector

* The report estimates that by 2050, the world could host 1
billion humanoid units generating USS 4.7 trillion in annual
revenue.

* Each humanoid could require up to 1.3 kg of NdPr, pushing
incremental NdPr demand to +167% of 2030 levels.

* Morgan Stanley has upgraded long-term NdPr prices from
USS 135/kg to USS 209/kg.

HUMANOID ROBOTS IN USE AT BMW GROUP PLANT SPARTANBURG.

Source: Morgan Stanley report “Humanoids: A $5 Trillion Market” as published 14 May 2025 P E N SA N A PlC
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CAUTIONARY STATEMENT

This presentation and any additional documents presented (together the “Presentation Materials”) are being supplied to you
solely for information only. The Presentation Materials do not constitute or form part of any offer or invitation to sell or issue, or
any solicitation of any offer to acquire or subscribe for, any securities issued or issuable by Pensana Plc (the “Company”) or any of
the business or assets described herein, nor shall any part of it nor the fact of its distribution form part of or be relied on in
connection with any contract or investment decision relating thereto, nor does it constitute a recommendation or inducement to
enter into any contract or commitment regarding the securities of the Company. In particular, this document and the
information contained herein do not constitute an offer of securities for sale in the United States.

The Presentation Materials do not contain all the information that a prospective investor may require about the Company or its
business, and have not been fully verified by the Company. It is not a complete statement of material information and is subject
to updating, revision and amendment in any way without notice or liability to any party. Recipients of these slides and/or persons
attending this presentation who are considering a purchase of ordinary shares in the Company are reminded that any such
purchase must be made solely on the basis of the information that the Company has officially released into the public domain.
Except where stated, the information disclosed in the Presentation Materials (“Information”) relates to the proposed business of
the Company at the date of this document. This presentation does not contain advice relating to legal, taxation or investment
matters. Whilst all reasonable care has been taken to ensure that the facts stated in these slides and this presentation are
accurate and the forecasts, opinions and expectations contained in these slides and this presentation are fair and reasonable, the
information contained in this document has not been independently verified and accordingly no representation or warranty,
express or implied, is made by the Company or any of its subsidiaries, directors, employees, agents and consultants as to the
accuracy, fairness or completeness of the information or opinions contained in these slides or this presentation and no reliance
should be placed on the accuracy, fairness or completeness of the information contained in these slides and this presentation.
The Company and its subsidiaries, directors, employees, agents and consultants shall have no liability (including liability to any
person by reason of negligence or negligent misstatement) for any statements, opinions, information or matters (express or
implied) arising out of, contained in or derived from, or for any omissions from the Presentation Materials, except liability under
statute that cannot be excluded. The information in the Presentation Materials have been provided by the Company or obtained
from publicly available sources. No reliance may be placed for any purposes whatsoever on the information or opinions
contained in the Presentation Materials or on their completeness.

The Presentation Materials may contain reference to certain intentions, expectations and plans of the Company (“forward
looking statements”). Those intentions, expectations and plans may or may not be achieved. Any forward-looking statements are
subject to inherent risks and uncertainties and are based on certain assumptions that may not be met or on which views may
differ. The performance and operations of the Company may be influenced by a number of factors, many of which are outside
the control of the Company. Actual future results may be materially different. No representation or warranty, express or implied,
is made by either the Company or any of its directors, officers, employees, advisers or agents that any intentions, expectations or
plans will be achieved either totally or partially or that any particular rate of return will be achieved. You are cautioned against
relying upon any forward-looking statement in this document which speak only as of the date of this document. The Company
will not undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events,
circumstances and unanticipated events occurring after the date of this presentation except as required by law or by a regulatory
authority. Past performance of the Company or its shares cannot be relied on as a guide to future performance.

Neither this document, nor any copy of it, may be taken or transmitted into any jurisdiction where it would be unlawful to do
so. Any failure to comply with this restriction may constitute a violation of relevant local securities laws.

The Presentation Materials do not contain an offer of securities in the Company, nor an invitation to apply for such securities.
The document does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a
financial product. You should carry out your own independent investigations and assessment of the Information before acting
and if you are in any doubt about the information and statements in this presentation you should obtain professional advice
from a person authorised by the Financial Conduct Authority who specialises in advising on securities of the kind described in the
Presentation Materials.

The Presentation Materials remain the property of the Company and may not be reproduced, distributed, transmitted or
published (in whole or in part) without the prior written consent of the Company. Information in this presentation which is
attributed to a named third party source has not been checked or verified by the Company.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories
or possessions or distributed, directly or indirectly, in the United States of America, its territories or possessions. Neither this
document nor any copy of it may be taken or transmitted into Australia, Canada, Japan or the Republic of South Africa or to any
securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a
violation of United States, Australian, Canadian, Japanese or South African securities law. The distribution of this document in
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves
about and observe such restrictions.

This document has been prepared in compliance with English law and English Courts will have exclusive jurisdiction over any
disputes arising from or connected with the Presentation Materials.

PENSANA -+
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