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Ondundu’s enduringlegacy

108 yearslater, the projectis still promising

As one of Namibia’'s oldest recorded gold fields, Ondundu has passed
through several hands, only for Osino Resources to publish a maiden NI
43-101 mineral resource estimate in October 2022, outlining 26 million
tonnes at 1.13 grams per tonne gold for approximately 900,000 ounces
of inferred resources. Photo credit: Gerhard W Louw

The DorWit story has ended in separation. This is the story of how two old
Namibian copper camps — Dordabis and Witvlei — were combined into a single
modern exploration play and passed through a series of joint-venture hands to
become one of Noronex’s key growth assets in the Kalahari Copper Belt.
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The Dor\Wit story
ends in separation
orWit is the story was held by a Namibian 150 kilometres east of
Dof how two old private company called Windhoek, and host
Namibian copper Aloe Investments Two six historic copper
camps — Dordabis and Hundred Thirty Seven deposits and prospects:
Witvlei — were combined (Aloe 237), which held Dordabis, Gembsbokvley,
into a single modern Exclusive Prospecting Christiadore, Okasewa,
exploration play and Licences (EPLs) 7028, Malachite Pan and Witvlei
passed through a series 7029, and 7030 in Pos.
of joint-venture hands to  central Namibia. The “DorWit" label itself
become one of Noronex’s  These licences cover was coined to reflect that
key growth assets in the  approximately 65 dual heritage — Dordabis
Kalahari Copper Belt. kilometres of prospective plus Witvlei.
In the modern era, the Kalahari Copper Belt The first serious attempt
land that became DorWit stratigraphy, about to repackage these
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brownfields copper
occurrences for the
ASX-TSX junior space
came from White Metal
Resources Corp.

In 2019, White Metal
signed a binding letter
of intent granting it
the right to acquire up
to 95% of Aloe 237
through an earn-in and
call option structure
originally negotiated with
RZJ Capital Management.
Aloe 237, in turn, held
100% of the DorWit
copper—silver project via
EPLs 7028-7030.

Over the following
months, White Metal
completed due diligence,
confirmed the historical
data and began referring
to the consolidated
package as the DorWit
Copper-Silver Project.

Under White Metal,
the early work focused
mainly on pulling decades
of data into a coherent
model.

The company compiled
historical drilling and
mining records, digitised
old sections, re-logged
available core and
undertook new mapping
and geochemical
sampling across the
licence block.

The attraction was

obvious. Multiple past-
producing or historically
drilled deposits sitting
on granted tenure, with
copper grades deemed
attractive by Kalahari
standards and plenty of
untested strike between
them.

The next significant
shift came in 2020, when
Noronex used the DorWit
ground as a cornerstone
of its re—entry to the ASX
as a copper explorer.

Through the acquisition
of 80% of Larchmont
Investments Pty Ltd (LIP),
Noronex stepped into the
existing Aloe 237 earn-in
and call-option structure.
LIP held the right to earn
up to 70% of Aloe 237
and a call option over
a further 25%, giving a
potential 95% stake in
the Namibian vehicle.

Because Noronex
controlled 80% of LIP,
its compelling indirect
interest in Aloe 237 was
approximately 76% upon
completion of the full
earn—in.

Larchmont itself was
not originally a Noronex
creation. It pre-existed
as a private Australian
vehicle that had
negotiated rights over
Aloe 237 through earlier

agreements linked to RZJ
Capital.

When Noronex acquired
80% of Larchmont in
late 2020, it effectively
stepped into Larchmont’s
shoes, inheriting the
entire earn—in pathway
and call-option rights
that Larchmont already
held. This allowed
Noronex to indirectly
take control of Aloe 237
rather than negotiate a
fresh deal from scratch.

From that point on,
Noronex became the
public face and technical
driver of DorWit, while
White Metal retained
a minority interest and
exposure to any upside.

Noronex rebranded the
Namibian copper ground
as part of a broader
Kalahari Copper Belt
portfolio, while retaining
the DorWit identity for
the combined Witvlei—
Dordabis area.

The company’s 2020-
2021 work programmes
focused on verifying
historical resources and
testing extensions.

At Witvlei, Noronex
inherited a JORC 2012
resource of 8.8 million
tonnes at 1.28% copper,
or about 112,500 tonnes
of contained copper



across the Malachite
Pan, Okasewa and
Christiadore deposits.

When Dordabis is
included, the wider
DorWit package in
Namibia is reported
as about 10 million
tonnes at 1.3% copper
under JORC 2012, split
between 2.9 million
tonnes of indicated
resources and 7.1
million tonnes of inferred
resources.

That gave the project
absolute scale rather
than just historical
curiosity value.

With the ownership
structure clarified,
Noronex moved
into more aggressive
exploration. The
company conductec
geophysical A

geochemistry to refine
targets around and
between the known
deposits, then began
systematic drilling.

At Christiadore and the

nearby Otjiwaru prospect,

Noronex completed

a 17-hole reverse-
circulation programme
totalling 3,344 metres
to test along strike and
down-dip from historical
workings.

Follow—-up diamond
drilling was planned to
understand better the
geometry and controls
on mineralisation,
particularly where
conductivity and
soil anomalies

trenches implied.

Additional work also
targeted a sub-cropping
copper anomaly at N
Dalheim, south of
Okasewa, defined by
a 2.5-kilometre by
1.2-kilometre copper-in
soil halo in a structurally
altered zone. ‘
At the same time,
Noronex pushed 1
DorWit story as
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with South32.

That regional context
has shaped how DorWit
is viewed internally:
necessary for its defined
tonnes and grade, but
also as a proven cluster
inside a much larger
pipeline of targets.

In late 2025, Noronex
agreed to sell the Witvlei
portion of its Namibian
portfolio (EPL 7028
and 7029) to Joint Era
Mining (JEM) for A$4.5
million in staged cash
payments, with A$3.6
million attributable to
Noronex given its 80%
share of the Larchmont
joint—venture vehicle.

Witvlei represents
only about 3.5% of the
company’s Namibian
licence area by surface
but hosts the bulk of the
current JORC resource.

The deal structure
sees JEM take on the
development risk and
capital requirements at
Witvlei. At the same time,
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White Metal
formalised the idea.
Noronex gave it
scale. JEM is now
set to drive it toward
development.

Noronex steps back to
focus on its belt-scale
copper exploration and
its new Etango North
uranium project, where a
maiden drilling campaign
is planned from early
2026.

EPL 7030 (the Dordabis
part of DorWit) remains
outside the sale and
stays in the Noronex
stable.

In short, DorWit has
moved from a collection
of legacy copper
showings in two rural
Namibian districts into a
modern, JORC-compliant
copper project that has

already attracted multiple
waves of investment and
now has a dedicated
development partner.

The first modern owner
at the project scale was
Aloe 237, the Namibian
vehicle that assembled
the licences.

White Metal formalised
the DorWit concept and
began the technical reset;
Noronex used it as the
backbone of its Namibian
copper strategy,
upgraded the resources
and pushed new drilling;
and, most recently, Joint
Era Mining has stepped
in to take Witvlei toward
commercial development.

The ground position is
significant; the resource
base for Witvlei alone
sits in the eight-to-ten-
million—-tonne range at
around 1.3% copper, and
the remaining Dordabis
licence gives Noronex
ongoing leverage to any
further value created
along this branch of the
Kalahari Copper Belt.
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Ondundu's enduring
legacyasoldestgold

project

ndundu is one of

Namibia’s oldest

recorded gold
fields, a place where the
country’s first meaningful
gold rush broke out more
than a century ago.

The deposit was
discovered in 1917, at
a time when northern
central Namibia was still
an unexplored frontier of
the Damara Belt.

Claims were pegged
around 1922, and
within months, individual
miners, prospectors
and small syndicates
streamed into the area.

They worked the
weathered ridges, dry
stream channels and
shallow oxidised veins
that cut across what
is now known as the
Ondundu Main Zone.

Between 1923 and
1945, these small
operators extracted gold
from alluvial, eluvial and
shallow underground
workings.
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After 1945, the field

Production records of quietene

the time are incomplete,
partly because a 15 per
cent royalty encouraged
under-reporting, but the
surviving figures show
around 11,600 ounces
were formally recorded,
with a more realistic
estimate of about 20,000
ounces recovered in total.

sense; it
cluster o

represen

d, though

intermittent small-scale
mining is mentioned as
late as the early 1960s.

Ondundu never became
a mine in the industrial

remained a
f diggings,

tunnels and trenches that
ted the earliest
era of gold extraction in
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Namibia.

The modern chapter
began in the 1980s
when the area, by then
consolidated under
Mineral Deposit Retention
Licence 1552, attracted
the interest of Tsumeb
Corporation Limited and
Goldfields Namibia.

The two companies
drilled 28 diamond holes
totalling 5,583 metres
across the Ondundu
Main Zone and tried to
interpret the geometry
of its quartz—carbonate
veins. Their work
produced three historic,
non-compliant resource
estimates in 1983,

1987 and 1989. The
first estimate, in 1983,
suggested a large but
low—-grade system of 42
million tonnes grading
0.39 grams per tonne.

Later, Goldfields’ tighter
modelling yielded higher-
grade scenarios of
around 4.5 million tonnes

Between 1923
and 1945, small
operators quietly

pulled an estimated

20,000 ounces

from the ridges and
streams.

at more than three grams
per tonne. None of these
estimates meet today’s
NI 43-101 standards,
but they established two
essential truths.

First, Ondundu carries
gold over a multi-
kilometre strike length,
and second, the gold
occurs in coarse, erratic
clusters that create a
powerful nugget effect.

This characteristic
would shape the project’s
exploration destiny for
decades.

After TCL and Goldfields
wound down their

involvement, the ground
saw another short revival
in the late 1990s under
a joint venture between
Keadeber Resources

and Southern Cross
Exploration.

The venture took a
600-kilogram bulk
sample to Mintek in
Johannesburg, which
confirmed that most of
Ondundu’s gold occurs
in coarse size fractions;
a finding that echoed
the observations of early
miners. When MDRL
1552 eventually lapsed,
the project again fell idle.

The next decisive
moment arrived in
2003 when Namibia's
Ministry of Mines and
Energy granted Exclusive
Prospecting Licence
3195 to Omajete Mining
Company.

Two years later,
Westport Resources
Namibia, which would
later become a wholly
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owned subsidiary of
Toronto-listed Forsys
Metals Corp, acquired an
initial 32 per cent interest
in Omajete Mining.

In 2007, Westport
acquired the remaining
68 per cent, giving
Forsys indirect
ownership of the
entire 19,969-hectare
Ondundu project.

Westport brought
modern methods to a
project that had last seen
serious attention in the
1980s.

In 2005, it carried out
a verification programme
of 156 surface samples
along the 2.7-kilometre
ridge of the Main Zone,
confirming grades up to
119.5 grams per tonne.

The company
commissioned an
airborne hyperspectral
survey that revealed
alteration halos
associated with
sediment-hosted
orogenic gold systems.

A regional stream
sediment survey traced

anomalous gold in two
main drainage channels,
with values up to 1.91
grams per tonne.

In 2006, Westport
drilled 11 shallow
diamond holes totalling
524.7 metres. The
programme confirmed
that high—grade shoots
occur, but tracing
continuity between
holes is complex due
to the coarse gold and
the veins' structural
complexity.

From 2007 to 2009,
Westport opened 23
trenches across a seven-
kilometre area, with some
intersections returning
continuous grades
over 170 metres and
individual spikes as high
as 68.1 grams per tonne.

Ground magnetics,
VLF and spectrometry
revealed anomalies
around the Main Zone
and northwards into
the ODG6 grid area,
where copper—gold
and breccia-style
mineralisation hinted at
a broader epithermal

system.

In 2010, Forsys entered
an earn-in arrangement
with Golconda Capital
Corp via Angus Mining
(Namibia).

The deal offered Angus
the right to earn up to a
75 per cent interest by
spending US$5 million by
late 2011, and a further
US$6 million, plus a
bankable feasibility study,
by 2012.

Although technically
sound on paper,
the earn—in never
materialised into a long-
term ownership shift.
Instead, Forsys eventually
consolidated the project
under a new Namibian
entity, Razorback Gold
Mining Company, which
held EPL 3195, with
Westport owning 51 per
cent.

This structure set the
stage for the next major
transition.

In 2015, Forsys signed
a restated earn-in and
option agreement with
B2Gold, then emerging



as one of Namibia’'s most
active gold explorers.

The agreement allowed
B2Gold to earn majority,
and eventually full,
ownership of Razorback
by funding exploration.

Over the next several
years, B2Gold drilled
tens of thousands of
metres, reinterpreting
the structural setting
and generating the
most comprehensive
geological model ever
produced for Ondundu.

By January 2022,
B2Gold exercised its
option to acquire Forsys'’s
remaining 51 per cent
stake, becoming the
100 per cent owner of
Razorback Gold Mining
Company and, by
extension, of EPL 3195.

The final ownership
transition came swiftly.
In July 2022, B2Gold
sold the entire Ondundu
project to Osino
Resources Corp, the
Canadian company best
known for discovering
and advancing the Twin
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Hills gold project near
Karibib.

Osino acquired the
shares of Razorback
Gold Mining Company
for a package valued at
roughly US$15.2 million,
giving it full ownership of
EPL 3195.

Osino then published
a maiden NI 43-101
mineral resource estimate
for Ondundu in October
2022, outlining 26
million tonnes at 1.13
grams per tonne gold for
approximately 900,000
ounces of inferred
resources. This was the
first compliant resource
ever declared for a
project with a history
stretching back more
than a century.

Today, Ondundu is an
advanced exploration
project under Osino,
sitting alongside Twin
Hills as part of a broader
Namibian gold strategy.

Osino has continued
drilling, refining the 3D
geological model and
testing the down-plunge

extensions that earlier
programmes could not
reach.

The company is
assessing whether
the project could
be developed as a
standalone operation or
integrated into a regional
production strategy
that could transform
Namibia's historic gold
belt into a modern mining
district.

From the alluvial
workings of 1917
to Osino’s latest
resource modelling,
Ondundu has travelled
a long, winding road
of discovery, forgotten
shafts, ownership
reorganisations and
renewed interest.

It remains one of
Namibia’s most intriguing
gold systems. This
deposit has defied simple
interpretation for more
than one hundred years
but continues to reward
those who return with
better science, deeper
drilling and a longer view
of the landscape.
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LITHIUM

Prospect Resources
‘forgotten'lithium

project

rospect Resources
Phas spent the past

year reshaping its
portfolio, selling its Step
Aside lithium project in
Zimbabwe and shifting its
corporate energy toward
copper assets in Zambia.

Yet amid this strategic
realignment, one asset
continues to sit quietly
on the company’s books:
the Omaruru Lithium

Project in Namibia.

Curiously, Prospect
did not mention the
Namibian asset at all in
its November 25 market
communication, even
though its history and
recent decisions suggest
a far more complicated
story.

Before Prospect arrived,
the Omaruru project had

already passed through
a period of structured,
systematic exploration
under Osino Resources.

Osino had taken the
ground on with the same
scientific discipline that
later defined its discovery
of Twin Hills.

At Omaruru, the
company completed
mapping, geochemical

K
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surveys, and multiple
phases of drilling to
confirm the presence
of lithium—caesium-
tantalum pegmatites
across EPL 5533.

It identified a cluster
of lithium-bearing
pegmatite bodies —
including Brockmans,
Karlsbrunn, Bergers
and the Spirit targets
— and delivered early
intersections showing

The company is
shouting about
Zambian copper, but
its Namibian lithium
quietly sits in the
footnotes.

foundation would later
serve as the basis for the

sales pitch to Prospect

spodumene and lepidolite Resources.

mineralisation. Osino’s
work built the geological
framework: structural
mapping, mineralogical
confirmation, pegmatite
zoning and the definition
of targets with lithium
grades considered
encouraging at the time.

This technical

Omaruru became part
of Prospect’s portfolio
in March 2024 when
the Australian-listed firm
acquired the remaining
60 per cent stake
from Osino Resources’
subsidiary, Richwing
Exploration.

This transaction gave

Prospect 100 per cent
ownership of EPL 5533,
a 132-square—kilometre
licence straddling the
hills around Wilhelmstal,
east of Karibib, in one
of Namibia’'s most
established pegmatite
corridors.

At the time, the
ground was considered
prospective for lithium-
caesium-tantalum
pegmatites, and Prospect
hoped to extend its
successes in Zimbabwe
into a more stable
jurisdiction.

The binding Purchase
and Sale Agreement
executed on 20 March
2024 between Osino and
Prospect provided that
Prospect would acquire
Osino’s interest in the
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April 2020: Mine
placed on care and
maintenance due to

COVID-19 economic
pressures; 400
workers retrenched.

66 ——

Omaruru Project for
US$75,000 in cash.

According to Osino’s
interim financial
statements, this was the
value recorded for the
residual interest sale.
Earlier, the companies
had entered into an
Earn-In and Shareholder
Agreement in Q4 2022
under which Prospect
committed to a cash
payment of US$560,000
to earn a 20 per cent
interest and a further
US$440,000 spend
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to take a 40 per cent
interest, with additional
investment to reach
51 per cent and up to
85 per cent potential
interest.

Osino’s ability to
persuade Prospect to
take the final 60 per
cent rested on the
dataset it had already
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built. Through trenching,
soil sampling, structural
interpretation and two
rounds of RC drilling,
Osino demonstrated
that Omaruru contained
multiple mineralised
pegmatite swarms with
lithium-bearing zones
thick enough and wide
enough to justify ongoing



work.

The company
showcased cross—
sections, geochemical
anomalies, and drilling
logs that indicated
continuity within certain
pegmatite clusters,
particularly at Brockmans
and Bergers.

Osino also emphasised
Namibia’s permitting
stability and the project’s
proximity to road, power
and rail infrastructure,
arguing that Omaruru
had all the hallmarks of a
project that could mature
quickly once markets
supported lithium
development.

For Prospect, entering
at a time when global
sentiment still hovered
around strong lithium
demand, the project was
presented as a low—cost,
early-mover foothold in a
safe jurisdiction.

The optimism did not
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last long. Through the
first half of 2024, the
company delivered
mixed drilling results at
Omaruru. No significant
intersections were
returned from the Spirit
Minor target.

At Brockmans, only two
encouraging intercepts
emerged from a 14-
hole reverse circulation
programme. The Bergers
series of deposits yielded
one notable result out of
12 holes.

The patchy
performance prompted
Prospect to slow down
all field activity pending
an internal review of the
phase two drilling data.

The company sharply
reduced expenditure at
Omaruru, cut allocations
in its cost structure, and
announced that only
desktop work would
continue for the next 12
months.

In July 2024, Prospect
went further, revealing
that it was considering
selling the project once
lithium markets improved.

The statement
suggested a company
preparing to back away
rather than double down.
If the ground had real,
immediate potential,
why had the drilling
been scaled back so
drastically, and why had
a sale been floated only
months after gaining full
ownership?

In one of its quarterly
reports, Prospect said
it had been reassessing
its priorities at Omaruru,
now free of the
obligations that existed
under the earlier earn-in
arrangement with Osino
Resources.

Exploration activities
remain halted, and
expenditure has been
pared back to the
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minimum required to
hold the licence. Yet the
company now speaks
of “commercialisation
strategies” that could
unlock longer-term value
once lithium markets
improve.

The shift raises
questions. Is Prospect
sitting on underexplored

but genuinely prospective
ground, waiting for
better prices? Or did
the company acquire
what now appears to be
a largely untested and
possibly uneconomic
property, hoping to
stumble upon lithium in
a crowded pegmatite
terrain? If Osino had

reported good-grade
lithium and Prospect
itself described early
intersections as
encouraging, what went
wrong in the chain
between exploration
promise and drilling
disappointment?
Omaruru has never
produced drilling
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results on the scale

seen in Namibia’s more
advanced lithium camps,
and Prospect’s own data
shows slim returns across
multiple targets.

The absence of any
reference to Omaruru
in the November 25
corporate presentation is
therefore notable.

The company has been
loudly repositioning
itself around Zambian
copper while its Namibian
holding is mentioned
only in the fine print
of quarterly filings. Yet
Prospect is still holding
the ground and talking
about commercialisation
rather than a sale.

The project has
quietly shifted from an
exploration story to a
speculative long-term
value option, dependent
not only on market
recovery but also on the
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unanswered geological
questions beneath EPL
5533.

Whether Prospect
bought a promising but
misunderstood asset or
simply an empty piece
of ground that might one
day reveal lithium remains
unclear, what is clear is
that the company is not
letting it go.

Omaruru sits in silence,
costing little, generating
no drilling, and waiting for
a future in which either
prices rise or the geology
finally speaks.

The company has made
it clear that its strategic
focus now lies with the
Mumbezhi Copper Project
and associated licences
in Zambia's central
copper belt.

The Mumbezhi project
is situated in the Lusaka—
Sedgwick basin, just
south of the Kafue

River. It represents a
100-per-cent-owned
greenfields opportunity
in which Prospect
holds exploration rights
over several thousand
hectares.

The company has
reported visible copper
mineralisation in outcrop
and trenches, and
its current work plan
emphasises drilling to
test large-scale, near—
surface copper zones.

Management has
framed these Zambian
holdings as the next
production pathway,
with the sale of Step
Aside in Zimbabwe
providing funding to
accelerate Mumbezhi’'s
advancement and
aligning with a move
away from lithium toward
base metals.
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Askariintensifies
explorationatUis
Polymetallic Project

continuous coverage
across a pegmatite

hares, a transaction
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rubidium and lithium, all
of which have shown
significant early promise
from trenching, rock-
chip sampling and soll
geochemistry undertaken
over the past two years.
Previous assays have
returned elevated lithium
and rubidium from
multiple trench zones,
with tin and tantalum
also showing consistent
anomalism along
structural corridors.

Historic rock—chip
sampling across EPL
8535 confirmed
exceptionally high
grades, including tin
(SNOX) up to 3.17 per
cent, tantalum (TaXOKX)
up to 5,226 ppm and
rubidium (RbXO) up to
0.87 per cent.

Mapping and rock-
chip work at the Kestrel
pegmatite target
returned up to 0.38 per

cent SNOX and 672 ppm
TaXOWKX.

A Phase 1 RC
drilling programme
of 59 holes totalling
3,523 metres also
returned encouraging
mineralisation, including
one metre at 0.26 per
cent SNOX with 227 ppm
TaXOK.

These results, drawn
from historical datasets
and early Askari work,
indicate the presence of a
robust rare-metal system
across the licences.

A new set of trenching
assays already in the
laboratory will be
released shortly, marking
an essential step before
drilling.

Askari now confirms
that exploration will
intensify in the coming
weeks as field crews
return to the site under a
budget already approved

Multiple pegmatite
bodies across EPL
7345 and EPL 8535
show tin, tantalum,
rubidium and lithium
potential.

for Namibia.

The work will include
detailed mapping,
structural interpretation,
channel sampling
and the expansion of
high—priority targets
identified along the major
pegmatite bodies.

The aim is to refine
drill-ready zones and
build a clear picture of
the mineralised network
that runs across both EPL
7345 and EPL 8535.

The proximity to Uis
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Mine offers a strategic
advantage. Askari’'s
licences are positioned
within the same mineral
system that has supplied
tin to global markets for
more than a century.

The company believes

the pegmatites extending
across its ground may
host the same type of
lithium-caesium-tantalum
chemistry that Andrada
is currently exploiting.

Although Askari recently
closed an oversubscribed
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AU$1.6 million
(approximately N$19
million) rights issue, the
company stresses that
the capital will not be
redirected to Uis.

Those funds are ring-
fenced for its Ethiopian
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gold and copper
portfolio. Exploration at
Uis is progressing under
a separate Namibian
budget, ensuring
fieldwork continues
without interruption.

Askari's plans for
Namibia include releasing
the pending assay
results from the previous
trenching programme,
restarting full field
operations including
systematic trenching
across high—priority
pegmatites, defining
and ranking drill targets
for a planned maiden
drilling campaign
at Uis, updating the
project’s geological
model with a complete
interpretation of the Cape
Cross—Uis pegmatite
system, expanding
mineralogical studies
particularly on tin—-
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Every trench, every
chip, every metre of
drilling strengthens
the case for a
significant rare-
metal system.

tantalum zones and the
rubidium-rich pegmatite
fields, and assessing
potential development
synergies with existing
infrastructure at the
nearby Uis Mine.

However, the company
notes that such
considerations remain
preliminary.

Executive director
Gino D'Anna said the
upcoming work marks a
renewed, focused phase

for Askari's Namibian
assets, adding that the
recent investor support
reflects confidence in
Askari’'s Southern African
strategy.

The company believes
the next round of
assays will help unlock
a more straightforward
development pathway as
it positions Uis as a future
contributor to Namibia’s
growing rare-metal
sector.

With new results
pending and fieldwork
restarting, Askari’s Uis
Polymetallic Project is
entering its busiest phase
yet, anchored by strong
ownership, rising investor
interest and growing
geological evidence of
significant rare-metal
potential on Namibia's
historic tin belt.
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URANIUM

Public review opens for
Koppies West uranium
project application

he proposed
Koppies West
uranium exploration

project in the Erongo
Region has entered its
next phase, with the
environmental clearance
application now
officially open for public
participation.

The project, held
under EPL 9657 by

Marenica Ventures
(Pty) Ltd, a Namibian
subsidiary of Elevate
Uranium, represents
the newest addition to
the company’s growing
footprint in the Koppies
uranium field.

Koppies West lies within
the Namib—-Naukluft
National Park, roughly
80 kilometres northeast

of Walvis Bay along the
C14 road.

Although still
categorised as an early-
stage prospect, the
licence is regarded as
a strategic extension
of Elevate Uranium'’s
established Koppies
Project next door.

That project sits on one
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of the shallowest known
calcrete—hosted uranium
systems in the world,
where 95 per cent of
the current resource lies
within about 15 metres
of surface.

It is this shallow
palaeochannel geology
that Koppies West aims
to investigate further.

According to the
project documents,
the proposed activities
include desktop studies,
field reconnaissance,
geological mapping,
soil and rock sampling,
non-invasive geophysical
surveys, and, if
warranted, drilling using
RAB, RC or diamond core
techniques.

While the environmental
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application covers
exploration only, the
licence’s location inside
a national park places
additional emphasis on
ecological safeguards
and stakeholder
consultation.

Koppies West is
designed to test the
western extension of the
same arid-zone drainage
and palaeochannel
architecture that hosts
uranium mineralisation at
Koppies.

Regional studies
suggest that the
drainage channels
extend across EPL 9657,
potentially carrying the
same shallow calcrete
mineralisation that
underpins the 66—million-

Koppies West marks
the newest addition
to Elevate Uranium's
growing footprint in
Namibia's shallow
uranium district.

pound combined
resource already defined

across Koppies and
Hirabeb.

Exploration success
at Koppies West would
allow Elevate Uranium
to evaluate a satellite
or hub—and-spoke
development model,
using Koppies as the
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central processing node.
The public participation

process follows

Elevate Uranium’s

broader momentum in

Namibia. The company

is advancing plans

to commission a

demonstration plant for
its proprietary U-pgrade
technology, intended to
reduce processing costs
for surficial uranium

ores. Koppies West, if
proven mineralised, could
eventually contribute

The project has
entered its first
formal regulatory
step: public
participation
under Namibia’s
Environmental
Management Act.

66

ore to that downstream
pathway, strengthening
Namibia’'s position as a
global supplier of new
uranium projects.

Stakeholders, including
residents, environmental
groups and regional
authorities, have been
invited to comment on
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the proposed exploration
activities.

The review period
will include information
sessions and
opportunities for written
submissions before
the environmental
consultant completes
the final scoping report
and submits it to the
Ministry of Environment,
Forestry and Tourism for
a decision.

For now, Koppies West
remains an exploration
prospect. But the opening
of the public participation
window marks the first
formal step in assessing
its potential to add
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further scale to Namibia's
emerging shallow
uranium district in the
Erongo Region.

In addition to the
activities outlined in the
application, Environmental
Compliance Consultancy
(ECC) has confirmed
that the Koppies West
environmental clearance
submission was lodged
during the second half
of 2025 and is now
listed on the ECC public
portal as open for public
participation.

While ECC does not
publish specific opening
or closing dates for the
commenting period on

the project page, the
timing of the notice
indicates that public
participation began
earlier in November and
will remain open into
December in line with
Namibia’'s Environmental
Management Act, which
prescribes a minimum
twenty—one—day
consultation window.

The period may extend
slightly to accommodate
the December calendar,
after which ECC will
compile the final scoping
report and forward
it to the Ministry of
Environment, Forestry and
Tourism for a decision.
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OIL & GAS

Eco Atlantic reshapes
Namibia's position
as farm-out interest

grows

co Atlantic Oil

& Gas is quietly

recalibrating its
strategy in Namibia
as the Orange Basin
continues to attract
global attention.

While the headlines
have focused on the
giant discoveries at
Venus, Graff, Jonker and
Mopane, a minor but
strategic reshuffle has
been taking place on the
fringes of the basin—
one that shows how
explorers are positioning
themselves for the next
wave of drilling and
investment.

In recent months,
Eco Atlantic secured
a one—-year extension
to its initial exploration
period across all four of
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its Namibian Petroleum
Exploration Licences.

The extensions give the
company breathing room

at a time when global
interest in Namibian
acreage has surged,
and the cost of staying
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competitive in the
Orange Basin has risen
dramatically.

Each licence sits at
a different stage of
technical maturity,
and extra time allows
the company to refine
seismic interpretation,
risk—-rank prospects, and
negotiate partnerships
from a firmer footing.

Alongside the
extensions, Eco Atlantic
has farmed out its entire
85% working interest in
PEL 98—better known
as the Sharon Block, or
Block 2213—to Lamda
Energy (Pty) Ltd, a
wholly Namibian-owned
company.

The deal is pending final
government approval,
but it marks a significant

Farm—-outs, not
frontier drilling alone,
will define how mid-
tier explorers survive
deepwater Namibia.

milestone in Namibia’s
upstream sector.

Domestic companies
have traditionally
played supporting roles
offshore, overshadowed
by multinationals and
capital-hungry juniors.

Eco’s decision to
transfer its full Eco—held
stake to a local firm fits
into a broader shift in

Namibia’s petroleum
landscape, where the
government increasingly
expects Namibian equity
and participation in new
acreage.

Eco’s relationship with
Namibia dates back more
than a decade, when the
country’s offshore was
still regarded as a frontier
of dry holes and thin
data.

The company initially
built its Namibian position
around shallow-water
and mid—-depth licences
in the Walvis Basin,
including the Cooper,
Guy and Tamar blocks,
which were operated in
partnership with Azinam
before Azinam was
absorbed by Eco.

These were patient
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explorer years, with
few believers and little
regional calibration.

Then came 2022.
TotalEnergies’ Venus
discovery rewrote the
geological map, followed
quickly by Shell’'s Graff
and La Rona wells.

By 2024 and 2025,
Galp Energia’s Mopane
discovery confirmed
that the Orange Basin
stretched into a vast
new petroleum province.
Companies that had
maintained early
positions suddenly found
themselves holding
acreage that had grown

in value almost overnight.

Eco Atlantic is now
benefiting from that
shift. The company
says it has received
considerable interest in

Eco Atlantic is quietly
recalibrating its
Namibian strategy
as the Orange
Basin enters its next

chapter.

its Namibian licences
and is assessing how

to advance exploration
programmes through
potential farm—outs.
Deepwater Namibia is no
longer an environment
where small explorers
can shoulder the cost

of a full exploration well.
With estimated well costs
commonly ranging from
tens of millions of dollars
to over US$100 million in

deepwater settings, only
supermajors and well-
funded independents
can absorb the risk. For
mid-tier explorers, the
two viable routes are to
partner up or step back.

The Sharon Block deal
reflects that reality. By
handing its 85% working
interest to Lamda
Energy, Eco Atlantic
reduces its immediate
exploration obligations
while strengthening
relationships with
Namibian stakeholders.
For Lamda Energy, the
transaction is a rare
opportunity: controlling
ownership of an offshore
block in a basin that is
now one of the world’s
hottest exploration zones.

It may also mark the
beginning of a pattern
in which Namibian firms



take on more meaningful
roles in offshore
exploration, aligning with
the state’s local content
ambitions.

Eco retains several
other blocks where it
believes value can still
be unlocked. The revived
interest in these licences
is tied less to past drilling
and more to modern
reinterpretations made
possible by Venus, Graff,
Jonker and Mopane.

Each of those
discoveries improves
the regional geological
model and reduces
perceived risk elsewhere.
Prospectivity, once
considered marginal, is
now being reassessed
with fresh eyes.

Eco’s long-standing
strategy has always been
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built on timing—mature
prospects quietly, wait for
the basin to prove itself,
and then negotiate farm-
outs that shift drilling
costs to bigger partners.
The approach worked in
Guyana. Namibia may
now be on the same
trajectory.

The licence extensions
granted this year give
Eco time to execute that
plan.

The Sharon Block
farm-out demonstrates
a willingness to reshape
its portfolio to keep
pace with a fast-moving
basin. And the growing
stream of enquiries
from potential partners
signals that Eco's slow-
burn strategy may be
approaching a pivotal
moment.

For Namibia’'s offshore
sector, the bigger story
is the gradual emergence
of local players in a space
once dominated by
foreign operators.

If the Lamda Energy
transaction receives
final approval, it may set
a new benchmark for
domestic participation in
the Orange Basin's future.

For Eco Atlantic, the
message is clear: Namibia
is now central to its story,
and the company intends
to remain embedded in
the basin as it moves
from exploration to
development and,
eventually, full-scale
production.
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