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Important Information ) coudran

This Presentation may include statements that could be deeexpedtationsor war d
Forward Looking Statements expressed in such forward-looking statements are based on reasonable assumptions, such statements are not guarantees of future performance
and actual results or developments may differ materially from those expected in the forward-looking statements or not take place at all.

This Presentation is not, and should not be considered to, constitute any offer to sell, or invitation to buy, any securities in Cauldron Energy Limited,
b and no part of this Presentation forms the basis of any contract or commitment whatsoever with any person. Cauldron Energy Limited does not
b/ accept any liability to any person in relation to the distribution or possession of this Presentation from or in any jurisdiction.

No offer to sell or invitation to

Whilst due care has been exercised in preparing and presenting this Presentation, to the maximum extent permitted by law, Cauldron Energy

Limited and its representatives:

A make no representation, warranty, or undertaking, express or implied, as to the adequacy, accuracy, completeness or reasonableness of this
Presentation

A accept no responsibility or liability as to the adequacy, accuracy, completeness or reasonableness of this Presentation; and

A accept no responsibility for any errors or omissions from this Presentation.

Disclaimer




TODAY: Macro, WA Situation, Project, Corporate © o

Delivering results for shareholders through on ground milestones and advocacy.
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Undeniable Global Growth Devel oping su RESOURCE UPDATE!! Building for the future

A New build in The West starting (China, A Current WA Decarbonisation Inquiry A Highly successful 2025 programme with A Recent Board changes
India still strong) 2 new discoveries!

A New institutional investors; greater
A Resource Update +13M Lb to bring interest from investment community

GLBOAL RESOURCE TO 55M LD A Strong stakeholder communications and
A Planning for 2026 drill programme i engagement

ALREADY FUNDED A STRONG FINANCIAL POSITION AND
CAREFUL SPEND!

A Federal Northern Australian Inquiry
A Restarts & refurbishments i eg Japan

: A Recent supportive statements from
moving forward strongly

Premier Cook
A Existing production sources expected to A BUT: Advocacy takes time

decline over time i new supply needed A
, . POLICY BAN NOT ACTUALLY
A Strong financial support from SPUT, YCA HOLDING US BACK FOR WHAT WE

A Al driving demand growth NEED NOW i WE CAN STILL DRILL &

|
A SUPPLY-DMEAND GAP PROJECTED EXPAND THE RESOURCE!
TO WIDEN DRIVING PRICE HIGHER



This says it ALL! Nuclear Energy is BACK @ cauldron

g ‘Okay Closing the |
nuclear plants was
a huge mistake...

WTH B>

nl T WAS A SERI OUS STRATE Nl nternational cli mate o
PHASE OUT NUCLEAR ENERGY | f nucl ear power i1 s excl

- GERMAN CHANCELLOR MERZ, January 2026 I United Nations

Yes, the cartoons on this page were drawn using ChatGPT 4



Nuclear and Al: REAL or HYPE?

TLDR: Its real BUT it will take time.

Google adds $55bn to capex plans as it boosts
Al spending

Search giant reported second straight quarter of more than $100bn in revenue

Alphabet says its spending on data centre construction, semiconductors and other Al infrastructure will further

increase as it tries to meet demand © Bloomberg

Source: Financial Times 5 February 2026

OpenAl and Nvidia’s
$100B Al plan will

require power equal to
10 nuclear reactors

Source: https://arstechnica.com/ai/2025/09/openai-and-
nvidias-100b-ai-plan-will-require-power-equal-to-10-
nuclear-reactors

<& Back to Newsroom

META

Meta Announces Nuclear Energy Projects,
Unlocking Up to 6.6 GW to Power American
Leadership in Al Innovation

January 9, 2026 Source: META 9 January

ullimifin LISTEN TO ARTICLE

Amazon signs agreements for innovative
nuclear energy projects to address
growing energy demands

New Small Modular Reactor agreements are part of Amazon'’s plan to
transition to carbon-free energy.

Sustainability =~ Renewable energy ~ Amazon Data Centers ~ AWS ~ Renewable energy  Innovation #¥ Share

Source: https://www.aboutamazon.com/news/sustainability/amazon-nuclear-small-modular-
reactor-net-carbon-zero

Three Mile Island nuclear plant reboot

fast_tracked to 2027 https://www.reuters.com/sustainability/climate-

energy/shut-three-mile-island-nuclear-plant-
By Laila Kearney may-restart-2027-owner-says-2025-06-25

0 [aa) <)

June 27, 2025 2:48 AM GMT+10 - Updated June 27, 2025

Google's emissions climb nearly 50% in
five years due to Al energy demand

Source: https://www.theguardian.com/technology/article/2024/jul/02/google-ai-emissions

Tech giant’s goal of reducing climate footprint at risk as it
grows increasingly reliant on energy-hungry data centres

(6} cauldron
energy

OEnergy constraints have
become the largest bottleneck

12 o0dzAif RAYy3I 2 dz
¢ Mark Zuckerberg, April 2024

Source: https://www.datacenterdynamics.com/en/news/metas-mark-
zuckerberg-says-energy-constraints-are-holding-back-ai-data-center-
buildout/

OAl will consume vastly more

power than people have
S E LIS @ $&rRaétman, 2024

Statement from sidelines of World Economic Forum in Davos, January 2024
as reported in https://www.reuters.com/technology/openai-ceo-altman-says-
davos-future-ai-depends-energy-breakthrough-2024-01-16/

Microsoft membership 'game-

changing moment' [l 1]

Wednesday, 3 September 2025 world nuclear news
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The New Nuclear Fuel Report

I GAME ON.

cauldron

energy

©

New report released at WNA Sept 205, showing huge increases in future expected demand for uranium.

World Nuclear
Fuel Report
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Published September 2025
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WHERE IS ALL THE URANIUM GOING TO COME FROM?
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Figure 5.11: Reference Scenario global supply and demand
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966 GW
(+594 GW)

+35 GW

204,000t U
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2040

A These are 2040
numbers, not 2050
numbers that are
usually reported

A Market already in deficit

A Massive increase in U
demand at same time
existing sources
projected to HALVE

A 2040 is only 15 years
away¢new mines take a
long time to produce
from initial discovery

A Hence important to
progress alreacQ/ known
r%ects (like CXU in




Cracking Start to 2026 for Uranium Sentiment @ cauldron

ASlowly at first (2024 & 2025) and then all at once (2026) 0

I Colin McClelland, Uranium Analyst, Petra Capital (Feb 2026)

WORLD NUCLEAR Macquarie declares 2026 the year of the uranium
/ ASSOCIATION developer

Mining 2hoursago Kristie Batten [Share @ f X in

World Nuclear
Performance Report
2025

UPDATED MONDAY, 1 SEFTEMBER 2025

Nuclear delivers recordbreaking
year in electricity generation

Issued 1 September 2025, WNA




The U Should Come From Australia (and specifically WA)

World leading mining jurisdiction; geopolitically aligned and with significant expertise.

Australia has world largest resources

Resources world

PAustralia [ 1,684,100 28%
815,200 13%
588,500 10%
480,900 8%
470,100 8%
6,078,500

Source: World Nuclear Association, available from https://world-
nuclear.org/information-library/nuclear-fuel-cycle/uranium-resources/supply-of-

uranium.aspx

But is only 4 t |largest producer

Country 2022 % of World
Production Mined
from WIES
Tonnes U

Australian Production Trend (ASNO data)

A Long history of production; but has
been in decline

A Our current production equates to

21,227 43.0%

7,351 13.9%

5,613 11.3%

PAustralia [0 4,553 9.2%

3,300 6.7%

2,508 5.1%
49,355

TOTAL
WORLD

Source: World Nuclear Association,
nuclear.org/information-library/nuclear-fuel-cycle/mining-of-uranium/world-

available from https://world-

uranium-mining-production.aspx

_ GOOD FOR
almost 200m tonnes of avoided THE PLANET
carbon per annum ; down from a peak
of ~400 m tonnes per annum S

mmmm Export tonnes UOC (LHS)
- Expressed as percentage of Australian electricity &
production (RHS)
12,000 180% w
160%
10,000 140%
8 8,000 1200/0 Fuel fOI"
s ® oo zero-emissions
g 6000 80% nuclear energy
S 4,000 60%
- 40% Helps global
2,000 . .
20% decarbonisation
0%
P P PSS O R 0 @ P
FEEFT S S S P

Source: ASNO annual reports at https://www.dfat.gov.au/international-
relations/security/asno/annual-reports

Uranium is a structurally short market; where Australia is blessed with
amazing resource endowments and a skilled, capable workforce
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URANIUM

GREAT FOR
THE STATE
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Increased
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Diversification
of economic
base
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s URANIUM A CRITICAL MINERAL? ©) cousion

We continue to advocate for Australia to add Uranium to its critical minerals list!

A us recently added uranium to its Critical Minerals list:

A JAPAN, CANADA, South Korea, Russia and others also include U on
Critical / Strategic Minerals lists.

A UK moving too i adding it to the Growth list in their critical minerals
strategy. Global trend towards recognition clear.
A Australia YET to change, but the Federal Government
helpfully provides the criteria it uses to assess inclusion in
the Aussie Critical Minerals list!t

Criteria Uranium fit?

Essential to modern technologies,
economies or national security,

For which Australia has moderate to
high geological potential for resources

partners

That is vulnerable to supply chain
disruption.

1 Critical Minerals List 2023 Update Report, Department of Industry <

Cartoon drawn using ChatGPT

In demand from our strategic international




A LOT IS GOING ON IN THE WA URANIUM SECTOR @Cwe'?gg";

Major companies are starting to position ahead of a change in WA policy. This international interest coming back to

the State is a recent occurrence and demonstrates gl obal r
ISO Energy taking multiple The prevailing view is that common sense e
eXpoSures will win the da . .
coEmeray to acauire T . /7~ All T want for Christmas is “\"
ji(\)/e;]seigge)é Srgrfﬁ:#rior?qmaﬂec 'ng AToronto listed Iso Energy is in the process of taking over | common sense policy change on
pany Toro (ASX:TOE), the only other (besides CXU) pure play . f ﬂ'l W A
West Australian uranium company "mmGum rom te’
oty 0 s o devopment ety pator i veratied o ecource. A\1s0 has recently corner stoned a raising for Orpheus kil
base with resources in Australia and North America. Uranlum (ASXORP), Who OWnS the OObagooma Ul’anlum
- t Project in WA.
Ooro ener
ISOEneL!:gy w AUSTRALIA'S URANIUM ay A Paladin Energy (owner of Manyingee and Carley Bore
deposits in WA) has iderdoori ned
', ORPHEUS ASK RELESEGHRRECVREY 2000 voice to the discussion in uranium mining and export in
B ) ASX: ORP WAO
ISOENERGY CORNERSTONE =
$4.36M STRATEGIC PLACEMENT ACa me c o, the Western Worl dbés |
i . o= owns the two | argest profeect s Al

see a real opportunity to build a sustainable new industry
here T one that delivers lasting value for the state and
supports the worlds transition to low-carbon energy. 10

Highlights:

¢ Orpheus Urani ives firm i to raise $4.36M at $0.062 per share A . . .
+ IsoEnergy Ltd. (TSEISO) (NYSE.ISOU), a globally diversified uranium company with a CXU has SIg ned an ag reement with world leadi ng ISR
Market Capitalisation of ~ $1B (AUD), come.rstone the placemfnl with a $1.5M mvestmet.\! CO m pany N aVOIyU ran ; and haS been aCtlve|y eXp|Or| ng | n
« Placement funds to advance South Australian, Northern Territory and Western Australian . .
projects, whilst supporting further development of the portfolio WA to bu |Id ItS resource base .

Paladin Energy
8,038 followers
paLaon [ @

We're pleased to be a member of the Chamber of Minerals and Energy of WA and
lend our voice to the discussion on uranium mining and export in Western Australia.

NAVOIYURAN PALADIN ‘(@

State-owned Enterprise CameCO <E— e . 2 ’
> ; 2 7\1"-&,," - e . o
Cartoon drawn using ChatGPT e

1 https://www.afr.com/policy/energy-and-climate/cook-told-uranium-could-be-wa-s-next-boom-but-union-has-a-warning-20251013-p5n20m

NnNThere was movement at the station -BanoPaelsean wor d h add
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The Uranium Ban in WA is costing the State

REAL ECONOMIC COSTS

:Q Forbes

Join: $1.50/wk

Canada Nears $3 Billion
Uranium Deal With India, May
Be Inked In March
chamarea onim sy 1 IS ShOUI
be coming
to WA! A

[ Follow Author J
\ i

Published Feb 01, 2026 at 07:17am EST
Updated Feb 01, 2026 at 01:21pm EST

The West Anstralian

BAN COSTS WA

23 March 2024

$1BAYEAR: CCI A

DEARLY

<e> cauldron
energy

BENEFITS OF OVERTURNING

What has Changed since 20177

WESTERN AUSTRALIA’S
When ban was enacted in 2017, there URANIUM MINING BAN
was no economic cost:
A Uranium price at the time was ~$20; DIVERSIFICATION
Nucl ear renaissance hadnot stg:fls.EAEEoRFVEf'Tlug
_ _ rotecting against falls in
A No projects were going get up other commodities such as
anyways; iron ore, nickel and lithium
A Mining was riding high on iron ore; at
JOB SECURITY
FOR MINE WORKERS

QWA fd@sting@ol €

9,000 jobs from the uranium

Full Employment! 2
Today, the situati on cola \n

different.

industry

A U Price is now ~$90,

A Nuclear renaissance LOCKED IN 3 HELPING THE WORLD
DECARBONISE

A Projects would proceed if allowed R S A

@ concentrated form of green erergy -

A Concern around future jobs in iron ore,

lithium etc. our trading partners are desperate
forit
The ban has REAL COSTS to Western 4 DEVELOPS RADIOLOGICAL
Australia!! % VALUE CHAIN IN WA
Consistent with AUKUS

11



¢ and COSTING THE GLOBE | N TER®MS: C

3

ARE YOU SERIOUS
ABOUT CLIMATE CHANGE?

GLOBAL URANIUM
26

G¢CKAaAa Aa
the decarbonisation charge. Th

Is the industry that will
RSOI Nb2yAas

A Make no i mdustry expeds
including the World Nuclear Association
are warning that a shortage of available
uranium post 2030 could slow down the
uptake of new nuclear; and hence slow
down the gl obal delc

THEN YOU MUST
SUPPORT THE EXPORT

OF URANIUM FROM WA
TO OUR GLOBAL PARTNERS!

C Tom Koutsantonis, South Australian
Minister for Energy and Mining, Octobe

_ _ o Essentially, new uranium supply is on the
2025 (referring to uranium mining!)

critical path.

1https://oilprice.com/LatestEnergyNews/WorldNews/UraniumShortage

EXPORTING URANIUM IS THE HIGHEST IMPACT ACTIVITY WESTERN JeopardizesluciearRenassance hrand |
AUSTRALIA CAN DO TO HELP GLOBAL DECARBONISATION B ooy cominuelearenaissanceoudsialioutasuranily
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A Message from Premier Cook on Decarbonisation and @ cauldron
URANIUM

Comments from the Premier WA / Japan Trading Relationship is Very Important

ﬁWe have our own role to pl
against climate change and we will play that role, but it
wi || be a unique rol eo

Yes, we will continue to decarbonise the WA economy,

but our greater responsibility lies in helping our higher
emitting trading partners to decarbonise, even i f
make a good hashtag or | ook

I Recognizes WA increasing its energy exports
overall can be good for global decarbonization!

AWebre continuing to worKk
. their expectations and what the future potential for these
things are, o

4 AWebre continuing to watch h e urr en yers hav
permits or leases to mine |U"§ n'i'he ‘““3“??"@!56@9 MEP ' weDa9gl ng a lo
continue to watch this Spaldo‘gktoguclearpowerasalowem|SS|on base | oad
I Specific comments suggest an openness to hJapan is one of those, so weod |
reconsider the uranium mining ban ban on new uranium projects in WA so that we can supply some of that

uranium to trusted trading partne

Source: https://www.watoday.com.au/national/western-australia/wa-premier-s-trade-mission-to-talk-green-steel-

Ing-and-uranium-20250918-pSmwak.html - Chamber of Minerals and Energy WA @CME 13
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Cauldron Leading the Charge! WA and FEDERAL Inquiries @Cduldron

energy
Advocacy iIs important; but it takes ti meé

e I @ cauldron
>60% of ALL SUBMISSIONS & Cauldron ‘gt P
were supporting the removal S

of the URANIUM BAN!
(Despite it being a broad

inquiry covering gas, green

hydrogen, ammonia, CCS,

etc)

Preparing for
emerging industries
across Northern
Australia

A Available for download (Submission 5) A Available for download (Submission 27)
A https://www.parliament.wa.gov.au/Parliament/commit.nsf/(Evidenc A https://www.aph.qu.au/ParI_iamentary BusineSS/COmmittees/Join
eOnly)/2BCD8A1AE86B145548258D8D001903BC?0pendocume t/Northern_Australia/Industries/Submissions

nt#Submissions
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How Uranium is safely mined and exported from Australia (€) cauidron

Uranium is safely mined in South Australia and is transported on public roads and exported through standard
container ports! HISTORY OF SAFE PRODUCTION FOR ~40 YEARS!! SOCIAL LICENCE HAS BEEN PROVEN

Mining Production Mine to Port At the Port

Olympic Dam, SA Drum Production O.D. Securing the Load, Beverly Awaiting shipment, SA

an-,'lmu"‘".] wm&?

e okl cosa.mne

Source: ASNO, Company websites




WA Uranium provides ASYMMETRIC upside © i

Worth putting on your watch screen??

Global nuclear is a big positive driver. WA policy is bigger Upside scales as momentum builds

Where are we
on this procegs?

Pathway and momentum energy
towards policy change

Cartoon drawn using ChatGPT

WA uranium provides exposure to strong nuclear thematic as well the turbo charge related to Western Australia.
Following the sale of Toro to ISO, CXU is the main pure play exposure left on the ASX!
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SIMANDOU IS REAL T IRON ORE PRICES WILL FALL @Cﬂue'giggg

Western Australia must act NOW to prepare for the future decline in iron ore royalties.

Simandou commences production &Ee ANQA QAT g!yr f2A72 &N

Commonwealth Bank warning as China unleashes Initial tonnes (~200kt) have not affected market price but
mega iron ore project dubbed the 'Pilbara killer' Simandou expected to ramp to ~120M tpa

Iron ore exports to China account for one fifth of Australia’s exports of all goods.

Displace higher cost tonnes in the global cost curve; dropping
the market equilibrium point where marginal demand = marginal
cost; REDUCING THE PRICE FOR ALL TONNES IN THE
MARKET

Will hit WA State Royalties.

1
2)

Nick Whigham - Head of Yahoo Finance Australia
Updated Thu 5 February 2026 at 8:46 am AEDT « 5 min read

G

In this article:

CBA.AX +0.61% + BHP.AX -2.01% + RIO.L -0.47% <

Forward plan i Reduce reliance on Iron Ore (currently account
for 85% of state royalties)

Protect jobs.

Moral obligation to help global decarbonisation

Bifurcation in the global nuclear market (ex Russia) makes
Western friendly supply very valuable

AUKUS shows WA public is comfortable

BE BB0 BR

Public support for Uranium mining strong; Nuclear reactors a
much more divisive issue
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cauldron
Yanrey Project Area e
MANYINGEE NORTH
- : : NUMBERS STILL |
A prolific region for ISR uranium. O Map Arca RN TOTAL INFERRED RESOURCE
WESTERN 9.8Mlb (4,391t) of eU308 at 297ppm
A Yanrey Uranium Province - NE-SW trending coastal plain RLSTRALY 33
developed along the western margin of the Gascoyne
Orogen / Pilbara block. E08/2385
Eoda003 MANYINGEE
A Extensi Iv Cret laeodrai { e e
Xtensive early cretaceous palaeodrainage system. E08/2385 259Mb (1,7400) of €U0 at 850ppm
A Palaeorivers every 3-5km, Major palaeorivers every 10-15km CAULEES‘NNﬁlRVXEkh.TED
TOTAL INDICS%TEDC& ISNFERRED E08/1489 e
RESOURCE =1
A coasta embayments 30.8Mib (13,900t) of eU30g at 358ppm E08/2081
. . S E08/2387
A _PRO_LIFIC URANIUM SYSTEM 5 deposits already defined Manyinges South I QS \ ng
in this area i |
A 1 @ COSGROVE n. Q S
Bennet Well: 30.9 Mibs at 360ppm U;Og. (CXU) - E08/3088| i\ L E08/3068
Cauldron EnergyTenement |
A Manyingee: 25.9 Mibs at 850ppm U,Os. (Paladin)? 57, Getinghement DN N Q i Eeinat
A Mineral Occurrence ; A e E08/ CLVLIJ'%ISJR’YOIHEGNEEERGSYOI_ILI{ATTI-IIED
Carley Bore: 15.6 Mibs at 310ppm U;Os. (Paladin)? R heriLra Dt oeh v A1\ g o e s R
. . @  Uranium Prospect E08/2205 14.5Mlb (6,577t) of eU308 at 320ppm
A Manyingee South: 14.9 Mlbs at 319ppm U;0g. (CXU)! %ogy S E0R2TT4
. Mesozoic; sedimentary rocks
A Manyingee North: 9.8MIbs at 297 ppm U308 (CXU)l ProterozloiC' mlaﬂc/ultramafic E08/3850
. . . . L= intrusivelextrusive rocks
A Under-explored with enormous potential i 3 new discoveries [ Mesoproterozoic; kbl
. . . sedimentary & volcanic rocks L
in last 2 drill campaigns!! [ Paleoprtrazic }_ Main Road
sedimentary & volcanic rocks Channels
. . Pall t ic;
A cauldron holds ~1,460 km2 of highly prospective ground 3 sccimentary rocks
including continuous ~80kms of the ancient shoreline. e s
e metamo'rphic rocks
1 Refer Competent Person statements at end of presentation for CXU resource details T Interpreted Paleochannel
2 Refer https://www.paladinenergy.com.au/wp-content/uploads/2025/10/Paladin-2025AnnualReport-Full-Web.pdf for Paladin details @ 18

ASX: CXU Cauldron Energy Limited ABN 22 102 912 783
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Benefits of ISR (In Situ Recovery) 1 Capex, Opex, Enviro @Cdlﬂgﬂggr;

ISR has completely transformed the uranium production market; now accounting for >50% of global production;
assets amenable to ISR are therefore highly sought after.

A Most popular and fastest growing process route for global uranium
production

I Over 50% of global production in 2022 was via ISR (up from 16%
in 2000_) (WNA, 2021)

I PROVEN in Australia i eg Beverley, Four Mile, and Honeymoon
A Benefits of ISR:
i Lower upfront capex i greatly improves IRR of projects

i Low opex (must undertake wellfield sustaining capex)
i Lower ground disturbance; LOWEST ENVIRONMENTAL IMPACT
i No mining waste rock generated, no crushing, less DUST

A Test work conducted by Cauldron and CSIRO suggest that Yanrey is
a suitable candidate for ISR. Recent water analysis by ANSTO
positive. Historical FLT at Manyingee. Further test work planned.

Processing facility

Injection well

well

Monitoring wells Injection‘ Recovery well . 1

Amenability to ISR can trump head grade when it comes

to attractiveness for development from both a capex
andopexper spective.

Orebody

Source: World Nuclear Association https://world-nuclear.org/information-library/nuclear-fuel-cycle/mining-of-
uranium/in-situ-leach-mining-of-uranium.aspx
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Incredible Exploration Track Record at  Yanrey @ cauldron

Exceptional track record of success demonstrates the strength of the exploration model and Cauldrons technical
understanding of the region. We know what we are looking for; and how to find it.

Most successful uranium exploration team in

Australia in last few years:
V' Largest new uranium discoveries in Australia
V1 new discovery in 2024 7 Manyingee South

V' 2 new discoveries in 20257 Manyinee North,
Cosgrove

V' Only team actively exploring in WA at the moment

Passive
Seismic

Exploration success driven by:

V' Use of geophysics (especially passive seismic) to
determine where the paleochannels are

Careful consideration of the historical data set

Understanding the regional geological theory
A great drilling team (Wallis!)

Down hole gamma logging allowing real time
feedback to amend programme on the go

A little bit of luck!
- Borehole g%
& GEOSCIENCE (W}%}E{EIS ) Wireline ¥:35%
. . . Cartoon drawn using ChatGPT
What will be discovered this year (Programme already funded!) 20

< < < <
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Announcement: Resource Update! € o

energy

Updated resource published for Manyingee North/South following the successful 2025 drill progamme ! Global
resource now > 55M Lb (+13M)

Updated Manyingee North and South !

INFERRRED Tonnes (Mt) Grade Contained
(200 ppm cutoff) (ppm eU ;0g) Metal Oxide

(Mlb)
North 14.9 297 9.8
South 21.2 319 14.9
TOTAL 36.1 310 24.6

cauldron

Bennet Well (no change) 2 energy
Resource Tonnes (Mt) Grade Contained e
(150 ppm cutoff) (Ppm eU 30) Metal Oxide

(Mib)

Indicated 21.9 375 18.1
Inferred 16.9 335 12.5
TOTAL 38.9 360 30.9 Drilling on site, a team effort!
Over 55M Lb in JORC and many more high priority targets for future drilling! The Yanrey region is developing into

a world scale hub for ISR uranium mining!

1Refer Resource Update ASX Announcement dated 16 February 2026 and competent person statement at end of the presentation.
2 Refer Resource information and competent person statement at end of this presentation. 21



Building the Resource Base at  Yanrey @ cauldron

WE ARE NOT WAITING AROUND. Building pounds on the balance sheet is the most effective manner of driving
shareholder value as we advocate for policy change.

Resource Pounds U308, (i Planning well underway for 2026 programme
Nearest million
A Passive seismic 1 March / April
CXU Global resource pre 2024 (Bennet Well o 31M Lb A . )
— Heritage 1 May
2024 Discovery i Manyingee South (+11M Lb ¢ A Drilling i Post heritage survey
Total post 2024 ~42M Lb A First world problem i large number of high priority targets for drilling.

How to choose?
A Area to the North of Manyingee North a likely very high priority

20257 Manyingee South extension ~3M _ _
2025 1 Manvingee North NEW DISCOVERY oM Arbitrage between low cost of discovery! vs market value
ying of pounds on the balance sheet demonstrates the value
202517 COSGROVE NEW DISCOVERY None yet. of the drill strategy
TOTAL AT PRESENT ~55M Lb A 2024 cost of discovery ~30 cents / pound
A 2025 cost of discovery <10 cents / pound
A current value on balance sheet ~ $1.25-$1.50 d
2026 7 Next Drill Programme. Many targets!  ??? ALREADY A Hrrent vatie on. arance s ?e. ¥ $ . bet pou.n _
Value per pound in ground will increase significantly with policy
FUNDED ) .
— change momentum / confirmation
20277 ?7? _ _ _ _ _
20287 P ¢/ | Consideration being given to updating our currently
published Exploration Target?
WHERE DO WE GET TO??? 55+ 7?77?77
1 Cost of discovery calculated as all costs of the drill programme divided by pounds into JORC. Excludes management overhead given cost would be incurred irrespective of drilling. 29

2See Yanrey Exploration Target ASX announcement dated 24 January 2024



The Importance of Good WATER for ISR @ cauldron

energy

Latest test work by ANSTO Minerals confirms suitability of our water for ISR.

Analysis recently conducted by ANSTO Minerals on

ASX ANNOUNCEMENT e cauldron Manyingee North, South and Cosgrove
4 February 2026 energy
ASX: CXU

Water quality is crucial for ISR T high levels of chlorides
and sulphates can cause difficulties in ISR recoveries; or
require significantly higher reagent use and capex in
order to cleanse the water

o

YANREY URANIUM PROJECT
GROUNDWATER ANALYSIS CONFIRMS ISR OPERATIONS SUITABILITY

Cauldron Energy Limited (the Company) (ASX: CXU) hereby advises that analysis of groundwater
samples collected during the 2025 drill program taken from Manyingee South, Manyingee North
and Cosgrove palaesochannels have all returned low levels of chlorine and sulphate, indicating
that the groundwater in the palaesochannels is likely to be suitable for ISR operations.

Water samples have returned LOW LEVELS of such
impurities, suggesting good suitability for ISR recovery

The water analysis was conducted by the Minerals division of ANSTO (Australian Nuclear
Science and Technology Organisation), Australia’s peak nuclear industry research organisation.
ANSTO Minerals is a leading provider of technical services to the uranium mining sector.

Follows up on previous work conducted by Cauldron at
Bennet Well

Note: Historical ISR Field trial conducted adjacent at
Manyingee (Paladin owned ground) confirming suitability
for ISR

o oo

23
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energy

Yanrey Scoping Study 1 Compelling Economics 1 @couldron

Stage 1 scoping study shows highly attractive economics at prevailing market prices

NPV10 (pre tax) IRR (pre tax)

Payback Period Upfront Capital
A$S449M 79%
Assum%US$75/lb and 0.70 Assuming US$75/Ib and 0.70 1 . 5 yrS A$ 1 1 8 M

ALD:L SD AUD:USD

Production rite: per annum
L‘sc,s

Assumed mine life AISC per Ib Assumed leach recoveries

1.5M Ib 11 years US$35.79 6/%

Based on CSIRO test work

Note: Current

TERM price is Our current priorities
much higher 2026 site programme i passive seismic, heritage, drilling!

Advocating for policy change!
~US$90/Ib Looking at some more land?

Progressing strategic relationships i Navoiyuran, others?

1 Refer ASX:CXU 13 December 2023




Driving Industry and Community Engagement ©) cauldron

We are at the forefront of providing information and education to the community to drive a change in
perception and suggest to the Government that policy change is appropriate.

= , ey St Eagilx s ol FE ; 1 Headlining the WA Mining Club
it st Hta Rea Al . - ) s : 3 = Lunch, July 2024
B iy iy i iy - » :
e Heta fia B ALY = T 2. Nuclear community information
uan sz nSwa . % $ evening in Collie WA, January 2025

P

NUCLEAR =
AUSTRALIA

3 Evidence before Parliamentary
Inquiry, December 2024

)
e wocLen
i ML

Py wels

4 Regular Sky News appearances,
this one Sept 2025

5 Organising committee and session
host at the Global Uranium
Conference, Adelaide, October 2025

6 Radio interview at the WA Mining
Expo October 2024

7 World Nuclear Futures Conference,
NEA and UNSW Nuclear Innovation
Centre, August 2025

8 Site visit to ANSTO, Lucas Heights,
August 2025 with Nuclear Futures
Conference

9 Site visit to Tellus Sandy Ridge
radioactive waste repository, January
2025

OPAL

Multi-purpose Reactor

é}‘,
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