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The contents of this document are strictly private and confidential and accordingly this document may not be published, reproduced, copied or disclosed to any person other than
the recipient's professional advisers without the prior written consent of the Company.

« This presentation has been prepared and issued by Ecora Resources PLC (the “Company”) and its subsidiaries (the “Group”) for selected recipients. It comprises the written materials for a presentation to investors and/or industry professionals concerning the Group’s business
activities. It is not an offer or invitation to subscribe for or purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for, any shares in the Company in any jurisdiction nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract commitment or investment decision in relation
thereto nor does it constitute a recommendation regarding the securities of the Company. This presentation is for informational purposes only and may not be used for any other purposes.

« Certain statements in this presentation are forward-looking statements based on certain assumptions and reflect the Group'’s expectations and views of future events. Forward-looking statements (which includes any statement which constitutes ‘forward-looking information’
for the purposes of Canadian securities legislation) may include, without limitation, statements regarding the operations, business, financial condition, expected financial results, cash flow, requirement for and terms of additional financing, performance, prospects,
opportunities, priorities, targets, goals, objectives, strategies, growth and outlook of the Group including the outlook for the markets and economies in which the Group operates, costs and timing of acquiring new royalties and making new investments, mineral reserve and
resources estimates, estimates of future production from the mines in which the Company has royalty or stream interests or other investments and the timing thereof, production costs and revenue, future demand for and prices of precious and base metals and other
commodities and future demand for products which include precious and base metals and other commodities, for the current fiscal year and subsequent periods.

+  Forward-looking statements include statements that are predictive in nature, depend upon or refer to future events or conditions, or include words such as, amongst others, ‘expects’, ‘anticipates’, ‘plans’, ‘believes’, ‘estimates’, ‘seeks’, ‘intends’, ‘targets’, ‘projects’, ‘forecasts’,
‘potential’, ‘positioned’, ‘strategy’, ‘outlook’, ‘predict’ or negative or grammatical versions thereof and other similar expressions, or future or conditional verbs such as ‘may’, ‘will’, ‘should’, ‘would" and ‘could’. These include statements regarding our intentions, beliefs or current
expectations concerning, amongst other things, our results of operations, financial condition, liquidity, prospects, growth, strategies and the economic and business circumstances occurring from time to time in the countries and markets in which the Group operates.

+ Forward-looking statements are based upon certain material factors that were applied in drawing a conclusion or making a forecast or projection, including assumptions and analyses made by the Group in light of its experience and perception of historical trends, current
conditions and expected future developments, as well as other factors that are believed to be appropriate in the circumstances. The material factors and assumptions upon which such forward-looking statements are based include: the stability of the global economy; the
stability of local governments and legislative background; the relative stability of interest rates; the equity and debt markets continuing to provide access to capital; the continuing of ongoing operations of the properties underlying the Group's portfolio of royalties, streams and
investments by the owners or operators of such properties in a manner consistent with past practice and/or with production projections, including the on-going financial viability of such operators and operations; no material adverse impact on the underlying operations of the
Group's portfolio of royalties, steams and investments from the global pandemic; the accuracy of public statements and disclosures (including feasibility studies, estimates of reserve, resource, production, grades, mine life and cash cost) made by the owners or operators of
such underlying properties; the accuracy of the information provided to the Group or otherwise made publicly available by the owners and operators of such underlying properties; contractual terms honoured of the Group's royalty and stream investments, together with
those of the owners and operators of the underlying properties; no material adverse change in the price of the commodities produced from the properties underlying the Group's portfolio of royalties, streams and investments; no material adverse change in foreign exchange
exposure; no adverse development in respect of any significant property in which the Group holds a royalty or other interest, including but not limited to unusual or unexpected geological formations and natural disasters; successful completion of new development projects;
planned expansions or additional projects being within the timelines anticipated and at anticipated production levels; and maintenance of mining title.

+ Forward-looking statements are provided for the purposes of assisting readers in understanding the Group's financial position and results of operations as at and for the periods ended on certain dates, and of presenting information about management's current expectations
and plans relating to the future. It is believed that the expectations reflected in this presentation are reasonable but they may be affected by a wide range of variables that could cause actual results to differ materially from those currently anticipated. Readers are cautioned
that such forward-looking statements may not be appropriate other than for purposes outlined in this presentation. Forward-looking statements are not guarantees of future performance and involve risks, uncertainties and assumptions, that may be general or specific, which
could cause actual results to differ materially from those forecast, anticipated, estimated or intended in the forward-looking statements. Past performance is no guide to future performance and persons needing advice should consult an independent financial adviser. The
forward-looking statements made in this presentation relate only to events or information as of the date on which the statements are made and, except as specifically required by applicable laws, listing rules and other regulations, the Group undertakes no obligation to update
or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events.

« No statement in this communication is intended to be, nor should it be construed as, a profit forecast or a profit estimate and no statement in this presentation should be interpreted to mean that earnings per share for the current or any future financial periods would
necessarily match, exceed or be lower than the historical published earnings per share. Forward-looking statements involve estimates and assumptions that are subject to risks, uncertainties and other factors that could cause actual future financial condition, performance and
results to differ materially from the plans, goals, expectations and results expressed in the forward-looking statements and other financial and/or statistical data within this presentation. . Such risks and uncertainties include, but are not limited to: the failure to realise
contemplated benefits from acquisitions and other royalty and stream investments; the effect of any mergers, acquisitions and divestitures on the Group’s operating results and businesses generally; current global financial conditions; royalty, stream and investment portfolio
and associated risk; adverse development risk; financial viability and operational effectiveness of owners and operators of the relevant properties underlying the Group’s portfolio of royalties, streams and investments; royalties, steams and investments subject to other rights;
and contractual terms not being honoured, together with those risks identified in the ‘Principal Risks and Uncertainties’ section of our most recent Annual Report, which is available on our website. If any such risks actually occur, they could materially adversely affect the
Group's business, financial condition or results of operations. Readers are cautioned that the list of factors noted in the section herein entitled ‘Risk’ is not exhaustive of the factors that may affect the Group’s forward-looking statements. Readers are also cautioned to consider
these and the other factors, uncertainties and potential events carefully and not to put undue reliance on forward-looking statements.

« To the extent any forward-looking statements in this document constitutes "future-oriented financial information" or "financial outlooks" within the meaning of applicable securities laws, such information is being provided to demonstrate the Company's internal projections
and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance on such future-oriented financial information and financial outlooks. Such information is presented for illustrative purposes only,
and all future-oriented financial information and financial outlooks in this document are subject to the risks described above

«  This presentation has not been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 (“FSMA")). Reliance on this presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of
the property or other assets invested. Any person who is in any doubt about the subject matter to which this presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

+ Mineral resources which are not mineral reserves do not have demonstrated economic viability. Except where otherwise stated, the disclosure in this document relating to properties and operations on the properties in which the Group holds or will acquire royalty, stream or
other investments is based on information publicly disclosed by the owners or operators of these properties and information/data available in the public domain, and none of this information has been independently verified by the Company.
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Royalty acquisition over the Phalaborwa rare earths project ECORAN
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Tier-1 rare earth Delivering on Robust sustainability
project( strategy credentials

Advanced project, with Attractive countercyclical Exposure to targeted Clean-up of existing
DFS underway entry point future-facing commodity environmental liability
Strong EBITDA margins of Deposit contains all 4 Entry into new geography  End markets include wind
75% offer through cycle high value elements used with strong mining turbines and electric
price protection in permanent magnets heritage vehicle motors
Capital intensity expected Multi-decade demand Bolt-on enhances Non-Chinese source of
to be amongst the lowest growth forecast for diversification, whilst supply highly sought after
for projects globally permanent magnets maintaining base metal by Western governments

portfolio core

1.See endnote i.
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Rainbow Rare Earths (Rainbow) US$1.5 million
. . Equity subscription
- Listed on the London Stock Exchange (LSE: RBW) with a quity P .
market capitalization of ~US$80m“§g ( ) GBp11.3652 per share, priced at 20-day VWAP
- Majority owner (85%) of Phalaborwa rare earths project Key royalty terms
Transaction overview
~ US$8.5m royalty acquisition Project Phalaborwa rare earths project
- US$1.5m equity subscription priced at 20-day trailing VWAP
Funding Royalty type Gross revenue royalty (“GRR")
- Cash-on-hand and/or drawdown on RCF
Royalty completion mechanics Royalty consideration  US$8.5 million payable at close
- Exchange control authorisation from the South African
Reserve Bank (expected within 6 to 8 weeks of submission) Royalty entitlement
- Execution and delivery of certain security documents GRR entitlement 0,850
at close ) 0
Phalaborwa ) , ,
project If commercial production does not occur prior
Limpopo to 1 October 2027: Incremental 0.10% GRR
province, Stepup 1
South Africa Revised GRR: 0.95%
If commercial production does not occur prior
to 1 July 2028: Incremental 0.15% GRR
Step up 2

Revised GRR: 1.10%

1. See endnote ii.
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Overview of rare earth elements and their uses

What are rare earth elements (REEs)?(")
- Group of 17 elements split into two categories “light” and “heavy”

- Most are naturally occurring, but are rarely found in concentrated forms that are
commercial to extract

- Due to similar chemical properties, can be challenging to split into individual elements
with producers often using harsh solvents to aid separation

- China produced over 90% of refined output in 2023, with 66% of rare earth feedstock
sourced from domestic production

Consumption of REEs and their use in permanent magnets

- Rare earth magnets, or permanent magnets, is the largest area of demand accounting
for 90% of total market value in 2023

- Elements Nd and Pr are core components in NdFeB magnets due to their ability to
create powerful magnetic fields

- Small additions of Tb and Dy can further enhance performance by improving
temperature resistance

Permanent magnet uses and their importance

- Permanent magnets are used in wind turbines, electric vehicle motors and many
consumer electronics

- Electric vehicles are a key growth area, where vehicle performance can be significantly
improved with minimal additional cost

- The added efficiency of using permanent magnets allows EV manufacturers to reduce
the size and cost of battery packs whilst maintaining performance

1. See endnote iii.
2.See endnote .
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Light rare earth elements (LREE)
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Demand growth is tied to the energy transition

Market value(®

REE Element Current 2030E
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1. See endnote iii & iv.
2. See endnote v.
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New wind energy capacity installations®
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Phalaborwa project overview ECORAN

Phalaborwa project, Limpopo Province South Africa

o

Targeted first

Estimated
mine life(M

16+ years 2027

production date

&t

el
o=@
Average annual production target®

NdPr oxide Dy oxide Tb oxide

~1,750 t ~60 t ~20t

[F & B i

EBITDA Estimated TechMet / US DFC
operating margin@ Capex®@ construction funding right®

75% US$296m US$50m

DFS target

publication date®

H1 2025

1. See endnote vi.
2.See endnote i.

3. See endnote vii.
4. See endnote viii.
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Phalaborwa’s unique characteristics aid economics & benefit ECORAN
the environment RESOURCES

Tailings are at No need for conventional mining, crushing & beneficiation

surface

Lowers initial capex and ongoing operating expenditure

. Desired elements are already partially liberated from the rock
Chemically yp Y

“cracked” Fewer processing steps leads to a more energy efficient process

Brownfield Project surrounded by existing infrastructure and skilled workforce

project Clean-up of industrial site should aid permitting timeline compared to greenfield

Pilot campaign Confirming pathway to sellable products via ongoing pilot campaigns

underway Front-end pilot plant in optimisation phase; back-end pilot plant underway

Product mix is heavily weighted towards permanent magnet end-markets
All 4 magnet rare yweis P 8

earths present Source of key elements without processing via China
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Countercyclical entry point with attractive outlook

Historical price of NdPr Oxide and forecast Phalaborwa basket price
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Forecast

3-year
highs

® Third party

forecast
basket price -
Project Blue®@

(+/- 15%)

US$/kg
Historical™
$200
Countercyclical entry point
$180 near 3-year lows for NdPr
oxides
$160
As rare earth demand
builds later this decade
$140 Ecora forecast to benefit
from a rising price
$120 environment
$100
$80
$60
$40
$20
Jan-21 Jul-21 Jan-22  Jul-22  Jan-23  Jul-23 Jan-24  Jul-24 2026 2027

1. See endnote ii.
2. See endnote ix.
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Third party information
As a royalty and streaming company, the Group often has limited, if any, access to non-public scientific and technical information in respect of the properties underlying its portfolio of royalties, or such
information is subject to confidentiality provisions. As such, in preparing this presentation, the Group has largely relied upon the public disclosures of the owners and operators of the properties

underlying its portfolio of royalties investments, as available at the date of this presentation. Accordingly, no representation or warranty, express or implied, is made and no reliance should be placed, on
the fairness, accuracy, correctness, completeness or reliability of that data, and such data involves risks and uncertainties and is subject to change based on various factors.

Endnotes:

i Phalaborwa Rare Earths Project Preliminary Economic Assessment (PEA). Report date 30 September 2022. Published by Rainbow Rare Earths Ltd, and as per Rainbow Rare Earths Ltd news
release and accompanying presentation dated 03 October 2022.

ii. All market information as at 28 June 2024.
iii. Project Blue. Rare Earths Element market analysis dated May 2024.

iv. Project Blue. Rare Earths Q1 2024 long term demand outlook. Current and 2030 market value assessed at constant spot prices as at June 2024 of Nd $51/kg, Pr $54/kg, Tb $760/kg, Dy $256/kg.

V. BloombergNEF Research. Installed onshore and offshore wind capacity per annum assuming net zero scenario, last updated 21 May 2024. Electric Vehicle Outlook last updated 20 June 2024.

Vi. Rainbow Rare Earths press release titled “Resource Update: Updated Bulk Density Calculations increase Phalaborwa Resource tonnage by ca. 16%" released 26 February 2024.

vii.  Rainbow Rare Earths press release titled “Pilot Plant Update” released 19 June 2024.

viii. RainbO\g R;;Bez?lfarths press release titled “Proposed US$50 million TechMet investment in Phalaborwa to be funded by the U.S. International Development Finance Corporation” released 05
December .

ix. Project Blue. Rare Earths Q1 2024 long term pricing outlook aligned to Phalaborwa'’s basket of rare earth products as disclosed in the September 2022 PEA.
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