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CHAIRMAN’S LETTER METALS

Dear Fellow Shareholders,

On behalf of the Directors of Cosmo Metals we present the Company’s Annual Report for the 12-month period
to end June 2024.

I would like to thank all our stakeholders for their support in assisting Cosmo fo advance its business actfivities.

This support has been provided during a relatively difficult period for all small resource companies. The macro-
economic environment, both globally and domestically, continues to provide challenges and opportunities for
junior exploration companies. Domestically, inflationary pressures and a coincident reduction in optimism and
risk appetite from investors has made funding challenging for the junior resources sector. These factors are in
stark constrast to near record commodity pricing for copper and gold, both of which are an ongoing focus for
Cosmo Metals. One is reminded that these factors are major contributers to the cyclicity and short term volatility
of the industry that we are a part of and it is imperative to have a strong medium and long term approach to
ensure sUCCess.

With this the macro backdrop, the Company recognises that in order to be successful it needs to continuously
seek opfimal outcomes and be nimble so as to ride the shorter term bumps but maintain our strategy.

We would like to reaffirm that our strategy clearly looks toward our key strengths which are in the precious and
base metals exploration and development sectors.

In keeping with this some changes have recently taken place:

From a human capital perspective our inaugural Managing Director James Merrillees stepped down from his
role on 12 August 2024. James made a major contribution in the establishment of the newly listed ASX Company.
When the time is deemed appropriate this role will be filled. Most recently Ranko Matic and lan Prentice joined
the Board as non-executive directors on 12 and 26 August 2024 respectively. We believe that a continual
injection of experienced talent and the new perspective it can bring will enhance our chances of success.
Andrew Paterson and | remain in our current roles.

Operationally, Cosmo has been active in the past 12 months focussed on building our portfolio of exploration
assets. The Team executed a number of exploration programs and business development initiatives culminating
in the purchase of the Kanowna Gold Project in early 2024. The Yamara Project is a longer term potential
development asset that may benefit from third party input. The Company is now considering its optionsin regard
to progressing this project, including opportunity for a strategic joint venture partnership.

The addition of the Kanowna Gold Project has been a very positive inititative providing the opportunity for the
identification of a large-scale gold system on the doorstep of Kalgoorlie. Further work is being undertaken to
unlock the geological framework of the project and maximise Cosmo’s chances of significant exploration
success.

The Company is actively seeking and reviewing available projects to add to the existing portfolio should the “fit"
be appropriate.

In closing we would also like to thank our team for operating both safely and sensitively in all of its workspaces
and also thank fellow shareholders for your continued support.

Regards,

fz;,/ f
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Peter Bird
Non-Executive Chairman

Cosmo Metals Limited
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Your directors present their report, together with the financial report on the consolidated entity (referred to
hereafter as the 'Group') consisting of Cosmo Metals Ltd (referred to hereafter as the 'Company' or 'parent
entity') and the entities it confrolled at the end of, or during, the year ended 30 June 2024 (‘year’).

DIRECTORS

The names of directors in office at any time during the whole or part of the year are listed below. Directors have
been in office up to the date of this report unless otherwise stated.

NAME OF PERSON POSITION

Mr Peter Bird Non-Executive Chairman

Mr James Merrillees Managing Director (resigned 12 August 2024)

Mr Zbigniew Lubieniecki Non-Executive Director (resigned 28 July 2023)

Mr Ranko Matic Non-Executive Director (appointed 12 August 2024)
Mr Andrew Paterson Non-Executive Director

Mr lan Prentice Non-Executive Director (appointed 26 August 2024)

PRINCIPAL ACTIVITIES

During the financial year, the principal activities of the Group consisted of mineral exploration.

DIVIDENDS

There were no dividends declared or paid by the Company during the year and no dividend is recommended.

REVIEW OF OPERATIONS
Operating Result
The loss from continuing operations for the year after providing for tax amounted to $1,471,280 (2023: $686,633).

On 27 July 2023, the Company held a General Meeting to seek shareholders’ approval fo issue the below
securities to complete the Company’s placement, as announced on 15 June 2023:

- 1,090,167 fully paid ordinary shares (Tranche 2 placement);
- 8,666,667 free-attaching options (exercisable at $0.10 expiring 21 June 2026);

- 520,000 fully paid ordinary shares and 520,000 free-attaching options (exercisable at $0.10 expiring 21
June 2026) to brokers as conversion of their lead management and capital raising fees of $39,000; and

- 4,000,000 options (exercisable at $0.1125 expiring 21 June 2026) to brokers for capital raising services
provided for the placement.

All resolutions were passed at the Company’'s General Meeting and the shares and options were issued on 4
August 2023.

Furthermore, on 4 August 2023, 500,000 options with an exercise price of $0.25 and an expiry date of 15/09/2025
were forfeited due to termination of an employee’s contract.

In January and March 2024, the Company completed two placements raising $300,000 and $356,000,
respectively, before costs. Additionally, the Company completed a fully underwritten Entitlement Issue of
$1,751,911 at a price of $0.04 per share and was closed on 21 March 2024.

On 28 March 2024, the Company held a General Meeting to seek shareholders’ approval o issue the below
securities to complete the Company’s January and March 2024 placement and as part consideration for the
acquisition of La Zarza Minerals Pty Lid:

- 5,966,667 free-attaching options (exercisable at $0.06 expiring 31 March 2027);

- 5,000,000 options (exercisable at $0.06 expiring 31 March 2027) to brokers for capital raising services

provided for the placements;
5
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- 13,565,556 options (exercisable at $0.06 expiring 31 March 2027) to sub-underwriters as consideration for
services provided in relation to entitlement offer; and

- 8,000,000 fully paid ordinary shares as part of the consideration to acquire La Zarza Minerals Ltd, half of
which are subject to voluntary escrow restrictions for a period of 6 months.

All resolutions were passed at the Company’s General Meeting and the shares and options were issued on 28
March 2024, except for the sub-underwriter options which were issued on 8 April 2024 once the sub-underwriting
services were complete.

The Company acquired 100% of the issued capital in La Zarza Minerals Pty Ltd on 28 March 2024.

On 17 June 2024, 39,131,535 unlisted options were converted to listed (ASX Code: CMOO) expiring 31 March
2027 at an exercise price of $0.06.

Exploration

Overview

During the year to 30 June 2024 the Company’s field programs continued advancing the Yamarna Projects,
including the recently-discovered Minjina Zn-Pb-Ag prospect on the western side of the project area. A review
of historic soil sampling data identified an area with potential for lithium enrichment at Wurnda, approximately
40km northwest of Yamarna, and three tenement applications covering more than 50km of strike were lodged
over the anomalous geochemistry.

With sentiment towards base metals waning in the second half of CY2023 the Yamarna project was placed on
hold, the Board of Directors elected to reduce their fees by 50% to conserve cash, and the Company directed
its efforts towards looking for a new project. More than 20 project opportunities were assessed during this time.

In January 2024 Cosmo announced the signing of a Binding Terms Sheet for the exclusive right to acquire 100%
of La Zarza Minerals Pty Ltd, the holder of the Kanowna Gold Project adjacent to Northern Star’'s Kanowna Belle
Mine where over 5.4Moz Au has been produced since 1993.

B Greeraione & Viaor hicos! Resowts
Yiigan Craion Mar Gold Rasoroy

WESTERN AUSTRALIA

Figure 1: Cosmo’s projects in Western Australia
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KANOWNA GOLD PROJECT

The Kanowna Gold Project (KGP) located approximately 13km northeast of Kalgoorlie represents a remarkable
opportunity for a junior explorer to gain a strategic position in the heart of Western Australia’s goldfields.
Strategically situated between the Golden Mile and Kanowna Belle, the KGP is an under-explored area of the
Panglo Basin bisected by the Kanowna Shear and the Fitzroy Fault, which is significant as the main structure
conftrolling gold mineralisation at the multi-million-ounce Kanowna Belle mine. The KGP also contains one of the
largest geochemical arsenic-antimony pathfinder anomalies in the Goldfields.

Significant near-surface gold intercepts from historical drilling af the KGP include:

. 44m @ 2.4g/t Au from 24m, incl. 18m @ 5.3 g/t Au from 18m (FVRCS50)
. 50m @ 1.2g/t Au from 30m to End-of-Hole including 10m @ 4.7g/t Au from 32m (FVRCO052)
o 12m @ 1.8g/t Au from 135m (FVRC104)

The KGP comprises 19 Prospecting Licenses located 13km by sealed road north of Kalgoorlie in the Eastern
Goldfields of Western Australia, one of the most prolifically well-endowed gold producing regions globally.

[ Pmiject Tanamen

@ o Ning

@  Goid Prospect ! Daposil
=== Reglonal Road

Figure 2: The KGP is located immediately southwest of the Kanowna Belle gold mine

The KGP is covered by shallow fransported sediments with limited outcrop. The interpreted geology comprises
Archaean sediments of the Panglo Basin interbedded with volcanic-related felsic and porphyritic rocks. In
places quartz-felspar porphyries intrude the sedimentary sequence.

Structurally the Project is intersected by the Kanowna Shear Zone, a series of parallel shear zones frending west-
northwest to east-southeast.
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Gold mineralisation at Kanowna Belle is controlled by the Fitzroy Shear Zone, an east-northeast frending splay
off the Reward Shear, a regionally extensive NW-frending shear.

Like Kanowna Belle, several east-northeast trending splays and crosscutting structures have been identified
along the Kanowna Shear at the KGP, however these have not been targeted by historical explorers despite
encouraging gold intersections associated with these cross-cutting features.

Targets

The KGP has seen limited follow up despite its location adjacent to Kanowna Belle with limited deeper with only
12 holes drilled to deeper than 150m. Historically there was a common view within the WA mining industry that
late Archaean sediments such as those in the Panglo Basin were unsuitable hosts for gold mineralisation; this
view was disproven by the discovery of the giant Invincible deposit at Kambalda hosted within the basal contact
of the Merougil Basin. With a similar stratigraphic position and high-tenor pathfinder geochemistry the Company
is using Invincible as an exploration model at the KGP. The Company’s geologists are targeting second-order
structures interpreted to connect to the Kanowna Shear and the Kanowna Belle system (e.g. Fitzroy Shear), with
compelling aircore and RC targets for immediate follow up including four high priority, drill ready prospects at
Don Alvaro, Laguna Verde, Dugite and WKL on the basis of:

1)  Widespread surficial and near-surface gold at WKL and Dugite;
2) High grade gold in historical driling including intersections at Don Alvaro and Laguna Verde; and

3) The association of the prospects with NE-frending structures cutting the Kanowna Shear which bisects
the KGP from NW to SE.
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D Kanowna Gold Project

@ Major Gold Operation
Gold occurrence

Figure 3: Kanowna Gold Project, Eastern Goldfields Western Australia on background magnetic image (RTP TMI).

Additional targets include numerous shallow aircore anomalies which have not been followed up including an
intersection of 2m @ 3.6g/t Au from 3ém in aircore hole EVAC05160 drilled by Evolution Mining in 2019.
EVACO05160 was drilled at the northeast end of a drill line and remains open along strike and at depth.

Don Alvaro and Laguna Verde were historically drilled vertically or towards the northeast, and the remainder of
the Kanowna Shear has received shallow vertical aircore driling on 200-400m line spacing focussed on shallow,
broad (+200m), flat, and northwest oriented targets.

All targets have been lightly tested with less than 12 holes in the entire project area drilled deeper than 150m
noting recent discoveries at Velvet and Joplin less than two kilometres to the east have been at greater than
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400m vertical depth, and where Northern Star have announced intersections including?:

. 24.5m @ 30.6g/t Au
. 42.7m @ 13.4g/t Au
. 36.3m @ 13.7g/t Au
. 58.6m @ 3.3g/t Au.

Pathfinder Geochemistry

A review of multi-element geochemistry from historical drilling has identified highly anomalous ‘pathfinder’
geochemistry which further supports the Company’s exploration concept and targeting approach.

Pathfinder elements are used fo identify broader target areas in elements that reflect important gold
mineralising events that, due to the mobility of gold, may not be obvious from ‘gold-only’ geochemistry.

As well as presenting as larger targets (haloes) around gold deposits, anomalism in elements such as arsenic
(As), antimony (Sb), lithium (Li) and cesium (Cs) may reflect structures (pathways) associated with those gold
events (refer Figure 4).
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Figure 4: Kanowna Gold Project prospects and NW-trending Kanowna Shear Zone (red) with >0.1g/t Au in drilling contour
(vellow) with gridded As-Sb-Li-Cs.
As and Sb also provide evidence for the presence of sulphides (pyrite) and the Company notes widespread
pyrite has been reported in historical exploration at Don Alvaro and Laguna Verde. Pyrite is also associated with
gold mineralisation at Northern Star’'s adjacent Velvet deposit.

At the KGP these elements coincide with a supergene gold (>0.1g/t Au) contour in historical drilling, providing
evidence of gold mineralising fluid pathways and possible depositional sites associated with these.

These targets are being reviewed with further data capture, structural and field studies to refine targets which
will be the focus of drilling in the Company’s upcoming campaigns.

I Refer NST ASX Announcement 24 May 2016
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Exploration

In June 2024 the Company drilled 51 holes at the Kanowna Gold Project for 4,906m, consisting of 9 reverse
circulation (RC) holes for 1,755m and 42 air-core (AC) holes for 3,151m. The program included targets at the
Laguna Verde, Don Alvaro, Tiger, Dugite and Adder prospects:

1. Extensions of the Fitzroy Shear, the primary confrolling structural feature of gold mineralisation at
Kanowna Belle, which is now interpreted to extend infto Cosmo’s KGP adjacent to the Laguna
Verde prospect (tested with holes 24GRC0007 and 0008).

No work had been completed at Laguna Verde since 2019 despite mineralisafion being open both
along strike and at depth including historical intersection of 8.5m @ 1.32g/t Au from 132m to EOH
(end of hole) in FVRC048.

2. Extensions to known historical intersections at Don Alvaro (hole 24GRC0009 drilled 50m to the north)

3. Several RC holes targeted isolated shallow AC intersections at Dugite and along the Kanowna
Shear which had bever been followed up (tested with holes 24GRC0001-0004)

4. AC drilling to test newly identified NE-frending splays, oblique to the main NW-trending Kanowna
Shear Zone (KSZ). Where these splays intersect the KSZ are considered priority areas to target primary
gold mineralisation (holes 24KGRCO0005 & 6 and several AC fences)

The structural zones noted above are associated with widespread ‘pathfinder element’ - Arsenic (As), Anfimony
(Sb) and Tellurium (Te) - anomalism with shallow supergene gold covering much of the Project area.

This pathfinder element association is analogous to those associated with significant deposits mineralisation
elsewhere in the Eastern Goldfields, including at Kanowna Belle ~2km east of the KGP.

Lagend
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Figure 5: Kanowna Gold Project, targets on background aerial photo with June 2024 RC holes (labelled) and selected AC hole
collars. Note the newly identified extension of the Fitzroy Shear and structural splays associated with the Kanowna Shear Zone.

All RC holes intersected variably altered (quartz-pyrite-fuchsite), sheared and mineralised (pyrite) rocks with
holes 24KGRC001-0006 (Dugite & Kanowna Shear) and 24KGRCO0009 (Don Alvaro) intersecting Panglo Basin
sediments (sandstones and carbonaceous shales).

11
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The two holes drilled at Laguna Verde (24KGRC0007 and 0008) intersected a package of highly altered felsic-
infermediate magmatic rocks (refer CMO ASX Announcement dated 8 July 2024 for a more detailed discussion
of logged geology, alteration and mineralised intersections (including JORC Table 1 information).

Dugite & Kanowna Shear

Driling at Dugite and along the Kanowna Shear returned wide zones of low-grade mineralisation associated
with pyrite and pathfinder anomalism at the contact of a sandstone unit with (carbonaceous) black shales in
holes 24KGRCO001 on the Kanowna Shear and 0002 at Dugite including:

. 32m @ 0.44g/t Au from 116m in 24KGRC0001

. 8m @ 0.56g/t Au from 132m in 24KGRC0002.
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Figure 6: Section looking NW at 24KGRC001 with broad low-grade Au below historical hole GVA090. Follow up drilling is planned
to test mineralisation where it intersects the Kanowna Shear 150-200m to the west.

Aircore Drilling

Aircore (AC) driling in 42 holes (3,151m) targeted several newly identified splays or secondary sfructures
associated with the Kanowna Shear Zone, as well as extending and infiling historical AC results.

AC holes intersected 50-80m of weathered rocks with fresh basement comprising altered, sheared and (pyrite)
mineralised Panglo Basin shales and sandstones. The drilling defined two discrete mineralised zones atf Tiger and
Adder, both of which are associated with NE-trending splays off the main Kanowna Shear Zone.

Both prospects are more than 1.2km long and consistently mineralised on AC lines spaced up to 400m apart.
Adder

Three fences of AC holes on successive lines have defined a new mineralised structure with a >0.1g/t gold
anomaly in the hanging wall of the Kanowna Shear zone.

The Adder zone is more than 1km long associated with a splay off the Kanowna Shear and an intersection of
8m @ 0.14g/t Au in hole 24KGACO0014 associated with strong pathfinder element anomalism (1,135ppm As, 29.50

12
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ppm Sb and 0.30ppm Te) at the bottom of hole (refer Figure 7).

RC driling underneath 24KGAC0014 is planned to target thicker and higher-grade mineralisation associated
with the intersection of the mineralized shale with the Kanowna Shear.

Infill AC drilling is also planned between the current wide-spaced lines to define the extent of the anomalism
and position of the splay.
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Figure 7: Section through 24KGRC0014, Adder prospect with bottom of hole mineralisation (including 1,135ppm As, 29.50 ppm Sb
and 0.30ppm Te) associated with a splay in the hanging wall of the Kanowna Shear.

Tiger

Two wide-spaced (400m) AC lines were completed over a newly interpreted hanging wall splay at the Tiger
prospect which has defined a >0.1g/t Au anomaly more than 2km long >0.1g/t Au anomaly.

Better grade intersections at Tiger included holes 24KGACO0018 (4m @ 0.11 g/t Au from 40m) and 24KGAC0024
with 4m @ 0.19 g/t Au from 3é6m.

Both holes returned strong Sb-Te anomalism at the bottom of hole which supports the interpreted potential for
nearby bedrock mineralisation.

The gold intersected to date at Tiger is in saprolite (weathered rock), with infill AC drilling planned to define the
extent of anomalism and target bedrock mineralisation.

Discussion and Next Steps

Cosmo'’s initial drill program at the KGP has provided important validation of the Company’s exploration model,
which will be used to plan ongoing exploration:

The driling encountered widespread hydrothermal alteration including sericite and fuchsite
alteration and pyrite development, confirming the fargefs sit within a large hydrothermal system;
Intersections such as 32m @ 0.44g/t Au in RC hole 24KGRC0001 confirm the presence of broad low-
grade gold mineralisation within the project area; and

13
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. The identification of large thicknesses of graphitic carbonaceous shale confirm the presence of a
suitable reductant. Mineralising fluids within the hydrothermal system will precipitate gold in the
presence of areductant due to the resulting change in fluid pH.

Cosmo's geologists are now using all available geological and geophysical data to try and build an improved
understanding of primary and second-order structures within the project area to refine targets prior fo further
drilling.

YAMARNA PROJECT (CMO 100%)

Cosmo Metals’ Yamarna Project, ~130km east of Laverton in Western Australia, includes the Mt Venn (Cu-Ni-
Co), Minjina (Zn-Pb-Cu-Ag) and Eastern Mafic (Cu-Ni-PGE) prospects. The Narragene tenement (E38/3640)
covering a further 8km strike length of the Mt Venn greenstone is prospective for both Mt Venn - style Cu-Ni-Co
mineralisation as well as VMS-style Zn-Pb-Cu-Ag mineralisation associated with widespread felsic volcanics.
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Figure 8: Cosmo Metals’ Yamarna Project, Eastern Goldfields Western Australia, prospects and selected historical intersections
on regional airborne magnetic imagery (RTP TMI).

Limited on-ground exploration was completed at Yamarna during the year with desk-top work focussed on
targeting further volcanogenic massive sulphide (VMS)-style  zinc-lead-copper-silver  (Zn-Pb-Cu-Ag)

14
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mineralisation at Minjina, ~2km north of the Company’s Mt Venn copper-nickel-cobalt (Cu-Ni-Co) project.

The Company's discovery of widespread VMS mineralisafion at Minjina, confirmed the prospectivity of the
Yamarna Project for multiple commodity and deposit styles. This potential has been further demonstrated from
a review of regional historical geochemistry which has identified a >50km long zone of lithium and associated
pathfinder element anomalism ~40km north-west of M Venn.

Three tenements (the Wurnda Lithium Project) totalling ~480km2 have been applied for to cover these anomalies
and further data compilation and prospectivity mapping is underway to refine targets in preparation for on-
ground exploration following tenement grant expected in early 2024.

The Company continues to evaluate opfions for the Mt Venn Cu-Ni-Co Project where driling has defined a
continuous zone of Cu-Ni-Co mineralisation up to 2.5km in length to a maximum depth of 240m which includes
a JORC-compliant Exploration Target of 10.2 to 32.3 million tonnes of Cu-Ni-Co mineralisation with grades
ranging from 0.55% CuEq to 0.63% CUEq.

Minjina (VMS - In-Pb-Cu-Ag)

The Minjina Prospect, ~1km north of Mt Venn, was first identified as a potential Volcanogenic Massive Sulphide
(VMS) target from a review of historic hole 17MVRC004 which intersected:

. 12m @ 0.8% Zn, 0.16% Pb, 3.3g/t Ag from 48m which included
o 2m @ 2.13% Zn, 0.39% Pb 3.56g/t Ag from 58m

Hole MIRCO03 drilled by the Company in late 2022, and collared 80m east of 17MVRCO004, infersected
significantly broader and higher-grade Zn-Pb-Ag mineralisation compared with 17MVRC004 including a higher-
grade zone of:

. 7m @ 3.20% In, 0.82% Pb, 11.84 g/t Ag from 73m which included:
o 2m @ 5.0% In, 1.4% Pb, 18.83g/t Ag from 7é6m

Mineralisation in MIRC003 is open down dip and along strike with the above significant intersections contained
within a broad zone of anomalous (>0.1%) Zn extending most of the entire length of the hole.

Follow up drilling reported in the June quarter successfully intersected multiple wide zones of Zn-Pb-Ag
mineralisation, with selected significant intervals including?:

. MIRCO10 14m @ 0.47% Zn, 0.10% Pb, 8.96g/t Ag 0.12% Cu from 144m and
15m @ 1.25% Zn, 0.30% Pb, 8.33g/t Ag from 184m

. MIRC012  8m @ 0.87% Zn, 0.18% Pb, 5.35g/t Ag from 219m

. MIRCO13  11m @ 1.03% 1In, 0.22% Pb, 33.50g/t Ag, 0.15% Cu from 212m including
ém @ 1.46% 1In, 0.29% Pb, 50.58g/t Ag, 0.21% Cu

The higher-grade silver intersection in MIRCO13 included a one metre interval with 123g/t Ag, 2.7% In, 0.4% Pb
and 0.3% Cu from 214m.

Mineralisation at Minjina is contained within broad (>50m thick) zones of anomalous Zn-Pb-Ag in fresh rock, with
the consistency of mineralisation between adjacent holes confirming that the individual intersections form part
of a larger mineralised system.

The intersection of Cu mineralisation in holes MIRC0O10 and MIRCO014 is evidence of zoning typical on VMS systems
and provides a vector fowards a potentially Cu-rich ‘core’ of the system with grades increasing (and open)
down dip (refer Figures 9 and 10).

2 Refer CMQO's ASX Announcement dated 12/05/2023
15
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Figure 9: Cosmo Metals’ Minjina Prospect. Location of Cosmo and historical drill holes on regional airborne magnetic imagery

(RTP TMI). New structural target zones and MJ1, high conductance target identified from DHEM in MIRC012.
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Figure 10: 6889100 view north, MIRC010 and MIRC014 testing downdip of MIRC003 with 1,000ppm Cu contour.

High priority MJ1 target identified in downhole electromagnetics (DHEM)

A DHEM survey of MIRC012 ~80m to the east of MIRCO013 identified a high conductance (5,700 S) anomaly ~150m
to the south (refer Figure 11). This target (MJ1) is a compelling walk-up drill target given not only its strong
conductance but also importantly the association of massive sulphides in MIRC013 with high-grade silver and
significant base metals.

MJ1 could be tested with two shallow (~200m) RC holes.
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Bm @ 1.48% Zn, 0.29% Pb, 50,58g/t Ag, (0.21% Cu)

Figure 11: DHEM MJ1 target ~150m south of the massive sulphide intersection in MIRC013. Background greyscale magnetics (RTP
™I).

Mt Venn (Cu-Ni-Co)

The Mt Venn Copper (Cu)-nickel (Ni)-cobalt (Co) deposit is located 125 km east of Laverton within granted
exploration leases covering an area of approximately 370 km2 where driling by the Company since listing on
the ASX has successfully extended known mineralisation including?:

e 46m @ 0.80% Cu from 141min 21MVRCO0O01 including
o 12m @ 1.26% Cu from 155m; and
o 13m @1.06% Cu from 170m
e 22m @ 0.48% Cu, 0.16% Ni and 0.06% Co from 135m in YARC008 including
o ITm@1.56% Cu, 0.15% Ni and 0.05% Co from 147m
e 18m @ 0.40% Cu from 202m in YARCO13 including
o 1m@1.05% Cu from 215m
e 23m @ 0.30% Cu from 147min YARCO0O06 including
o 1m@1.25% Cu from 154m

Mineralised intervals at Mt Venn comprise disseminated to massive and semi-massive sulphides
(pyrrhotite>>chalcopyrite) hosted within a mafic (gabbro) to uliramafic (pyroxenite) unit adjacent to the
contact with felsic-intfermediate volcanics and volcaniclastics.

3 Refer CMO ASX Announcement 16/02/22 & 25/07/22 & Independent Geologist’s Report in CMO's Prospectus 22/11/2021
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Figure 12: Cosmo Metals’ Mit Venn Project. Selected drill intersections on aerial photo background.

The Mt Venn Exploration Target was prepared by mining consulting group Entech with tonnes and grade ranges
between* (refer Table 1):

10.2 to 32.3 million tonnes of Copper (Cu)- Nickel (Ni) - Cobalt (Co) mineralisation with grades ranging from
0.55% CuEq to 0.63% CuEq.

The potential tonnes and grades of the Exploration Target are conceptual in nature and should not be
considered as an estimate of a Mineral Resource. There has been insufficient exploration (and drilling density)
to estimate a Mineral Resource and it is uncertain if further exploration will result in the estimation of a Mineral
Resource. The Exploration Target, being conceptual in nature, fakes no account of geological complexity or
metallurgical recovery factors.

4 Refer CMO ASX Announcement 16/02/2023
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Table 1: Mt Venn Exploration Target. Potential tonnes and grade ranges.

Upper Limit Lower Limit
>=0.3% CuEq + 200mRL >=0.3% CuEq + Inpit
Deposit  Affribute Tonnes Metal (kt Grade Tonnes Metal (kt Grade
(M) 3 (M) 3
CuEq20235 177.2 0.55 64.5 0.63
Copper 99.1 0.31 37.3 0.36
Mt Venn 32.3 10.2
Nickel 26.1 0.08 8.9 0.09
Cobalt 8.6 0.03 3.1 0.03

Note: Tonnages are dry metric tonnes. Minor discrepancies may occur due to rounding.

Legend
Bl o1-015%CuEq
[ 015-0.2%CuEg
1 0.20-0.30% Cu Eg
Bl -e03%u kg

Figure 13: Mt Venn Mt Venn Exploration Target, 3D Block Model, Oblique View.

Metallurgical test work undertaken by Great Boulder Resources Ltd (GBR) in 2018¢ indicates that copper-nickel-
cobalt reported in the Exploration Target can be recovered with current mineral processing technology’.
Material classification is n