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This presentation prepared by Okapi Resources Limited (“Company”) does not purport to contain all the information that a prospective
investor may require in connection with any potential investment in the Company. You should not treat the contents of this presentation, or
information provided in connection with it, as financial advice, financial product advice or advice relating to legal, taxation or investment
atters. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
mmmimformation, opinions and conclusions contained in this presentation. This presentation is provided expressly on the basis that you will carry
@your own independent inquiries into the matters contained in the presentation and make your own independent decisions about the
irs, financial position or prospects of the Company. The Company reserves the right to update, amend or supplement the information at
y time in its absolute discretion (without incurring any obligation to do so). To the maximum extent permitted by law, none of the Company
@directors, employees or agents, advisers, nor any other person accepts any liability, including, without limitation, any liability arising from
ault or negligence on the part of any of them or any other person, for any loss arising from the use of this presentation or its contents or
otherwise arising in connection with it. This presentation is not an offer, invitation, solicitation or other recommendation with respect to the
scription for, purchase or sale of any security, and neither this presentation nor anything in it shall form the basis of any contract or
mmitment whatsoever.

QS presentation may contain forward looking statements that are subject to risk factors associated with mineral exploration, mining and
roduction businesses. It is believed that the expectations reflected in these statements are reasonable but they may be affected by a variety
ariables and changes in underlying assumptions which could cause actual results or trends to differ materially, including but not limited to
e fluctuations, actual demand, currency fluctuations, drilling and production results, reserve estimations, loss of market, industry
petition, environmental risks, physical risks, legislative, fiscal and regulatory changes, economic and financial market conditions in various
ntries and regions, political risks, project delay or advancement, approvals and cost estimates. This presentation also contains reference to
tain intentions, expectations, future plans, strategy and prospects of the Company. Those intentions, expectations, future plans, strategy
d prospects may or may not be achieved. They are based on certain assumptions, which may not be met or on which views may differ and
y be affected by known and unknown risks. In particular, there is a risk that the Company will not be able to expand or upgrade its existing
RC resource. The performance and operations of the Company may be influenced by a number of factors, many of which are outside the
trol of the Company. No representation or warranty, express or implied, is made by the Company, or any of its directors, officers,
efnployees, advisers or agents that any intentions, expectations or plans will be achieved either totally or partially or that any particular rate of
urn will be achieved. Given the risks and uncertainties that may cause the Company’s actual future results, performance or achievements
e materially different from those expected, planned or intended, recipients should not place undue reliance on these intentions,
ectations, future plans, strategy and prospects. The Company does not warrant or represent that the actual results, performance or
achievements will be as expected, planned or intended. These forward-looking statements are expressed in good faith and believed to have a
noble basis. These statements reflect current expectations, intentions or strategies regarding the future and assumptions based on
drrently available information. Should one or more risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual
results may vary from the expectations, intentions and strategies described in this announcement. The forward-looking statements are made
at the date of this announcement and the Company disclaims any intent or obligation to update publicly such forward looking statements,

dether as the result of new information, future events or results or otherwise.
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The information in this announcement that relates to the Mineral Resources for the Tallahassee Uranium Project is based on information
compiled by Ms. Kira Johnson who is a Qualified Professional member of the Mining and Metallurgical Society of America, a Recognized
Professional Organization (RPO) for JORC Competent Persons. Ms Johnson compiled this information in her capacity as a Senior Geological
Engineer of Tetra Tech. Ms Johnson has sufficient experience, which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity that she is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Ms. Kira Johnson consents to the inclusion in this
announcement of the matters based on his information in the form and context in which it appears.

The information in this announcement that relates to database compilation and exploration results at the Tallahassee Uranium Project, in
particular, Section’s 1 and 2 of Table 1in Appendix 2, and geology, exploration results, historic Mineral Resource estimates for other projects is
based on information reviewed by Mr Ben Vallerine. Mr Vallerine is a shareholder and Technical Director of Okapi Resources Limited. Mr
Vallerine is a member of The Australian Institute of Geoscientists. Mr Vallerine has sufficient experience that is relevant to the style of
mineralisation under consideration as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting on Exploration
Results, Mineral resources and Ore Reserves”. Mr Vallerine consents to the inclusion in this announcement of the matters based on his
information in the form and context in which it appears.

The Company confirms that it is not aware of any new information or data that materially affects the information included in the original
market announcement of 7 April 2022 (titled “Agreement Executed to Acquire 51% of High-Grade Hansen Uranium Deposit — JORC Resource
Increased 81% to 49.8 Mib U308"). The Company confirms that all material assumptions and technical parameters underpinning the estimates
in the 7 April 2022 announcement continue to apply and have not materially changed.

Refer to the Company’s ASX announcement dated 7 April 2022 titled “Agreement Executed to Acquire 51% of High-Grade Hansen Uranium
Deposit — JORC Resource Increased 81% to 49.8 Mib U308” for full details of the Tallahassee Uranium Project’'s JORC 2012 Mineral Resource
estimate.

Refer to the Company’s ASX announcement dated 9 November 2021 titled “Okapi to acquire High-Grade Uranium Assets — Athabasca Basin”
for the JORC details of the Athabasca Projects and other historical information. The Company confirms that it is not aware of any new
information or data that materially affects the information included in the original market announcement of 9 November 2021.

Refer to the Company’s ASX announcements dated 1 June 2022 and 10 March 2022 for full details in relation to the rock chip assay results at
Rattler Uranium Project. The Company confirms that it is not aware of any new information or data that materiality affects the information
included in the original market announcement of 1 June 2022 and 10 March 2022.

Refer to the Company’s ASX announcements dated 5 January 2023 for full details in relation to the rock sampling results at Maybell Uranium
Project. The Company confirms that it is not aware of any new information or data that materiality affects the information included in the
original market announcement of 5 January 2023.
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An emerging uranium powerhouse

For personal usg gnly,

Uranium development and enrichment
are two of the larger value drivers in the
nuclear energy production process.

Amid a nuclear energy renaissance,
uranium market is gaining momentum
on world’s path to zero carbon.

Board and management team with
significant experience in uranium in North
America.

Powering nuclear energy’s global resurgence.

Uranium
development

- Dominant uranium
- position in North America
- across four project areas.

Uranium
- enrichment

Cornerstone investment in
~ world leading Ubaryon

- uranium enrichment

- technology gains exposure
| to US$6 billion market.
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Experienced in project development, particularly

in North America

>

—Andrew Ferrier CFA
—=Managing Director

)

)
Leonard Math
Chief Financial Officer
& Company Secretary

=Tim Brown
DU.S. Country Manager

)

)
D

Jim Viellenave
Technical Advisor

15 years’ experience mining and capital markets.
Previously held senior roles for Pacific Road Capital, a
large mining-focused private equity investment firm
where he worked for 12 years across USA, Canada and
Australia.

Chartered Accountant with more than 15 years of
resources industry experience. Works with a number of
ASX companies.

Over 30 years’ experience as a geologist and project
manager in both greenfield and brownfield projects
across the United States.

Worked for over 20 years for AngloGold Ashanti Ltd at the
Cripple Creek Gold mine which is located only 35km from
Okapi's Tallahassee Uranium Project.

Over 40 years of development and operation of, and
consulting to, the mining industry in the U.S,, involving
uranium, gold, phosphates, base metals, and industrial
minerals. Led development and resource expansion of
the Reno Creek ISR Uranium project in Wyoming.

Brian Hill
Chairman

Ben Vallerine
Non Executive Director

Fabrizio Perilli
Non Executive Director

35 years plus mining experience around the world with
extensive track record in mergers and acquisitions, due
diligence, corporate and social governance.

Served as Executive Vice President Operations at Newmont
Mining Corporation with global responsibility for health &
safety, sustainability and external relations.

Qualified geologist with 20 years’ experience including six
years as Head of Exploration (USA) for Black Range Minerals
where he gained considerable experience in the
identification, acquisition and exploration of uranium
assets.

Previous Chief Executive Officer of the Development &
Construction business at TOGA and has over 25 years’
experience in the property development and construction
sector. Previously, he was a Director at Clifton Coney Group
(Coffey Projects) where he was responsible for leading new
operations in Sydney, New Zealand and Vietnam.
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Tdallahassee
Uranium Project

Colorado, USA

Resource estimate of 49.8Mlb of
U,0g at 540ppm U,0g (JORC
2012). Historically more than
2,200 holes drilled in the district
for >350,000m. Opportunity for
expansion and consolidation of
neighbouring acreage.

Athabasca Basin
Uranium Projects

Saskatchewan, Canada

Several projects in world’s
premier uranium district with
blue sky potential. Focused on
bolt-on.

_ Powering e energy’s glObql A

Rattler Uranium

Project
Utah, USA

Located in highly prospective La
Sal District, near White Mesa
Uranium Mill. Considerable
potential to discover additional
high-grade mineralisation using
modern exploration techniques

Maybell Uranium

Project
Colorado USA

Located in a recognised

uranium district with historical

production of 5.3 million
pounds of uranium (average

grade 1,300ppm).
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 U.S. production is non-existent and imports over + U.S. must address the impacts of a sudden cut-off
50% of its uranium from Russia and Kazakhstan. or ban of Russian uranium.

Source: Energy Information Administration

Mlbs U504

U;O0g IMmports

Domestic production

1950 1960 1970 1980 1990 2000 2010
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or pergsonal gse oply

US strategic uranium reserve
established over 10 years.

To support nuclear power plants
that are at risk of early closure.

Tax credits over a 10-year period
for nuclear power plants.

Climate and energy investments
within multiple provisions that
support new and existing nuclear
energy.

Powering nuclear energy’s global resurgence.

"We are not going to be
able to achieve our climate
goals if nuclear power
plants shut down. We have
to find ways to keep them

operating.’

US Department of Energy
May 2021
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Cornerstone investment in world leading uranium enrichment
technology gains exposure to US$6 billion market

Ist Generation
Technology

Gaseous Diffusion

- High cost
- Low efficiency
- Obsolete

2nd Generation
Technology

Centrifuge

- Moderate cost

- Moderate efficiency

- Current technology but
outdated

_ Powering e energy’s glObql A

3rd Generation
Technology

Laser

- Lower cost
- High efficiency
- Under development

Next Generation
Technology

Ubaryon

- Potentially lower cost
- Safety and environmental
benefits

ASX OKR|



We now cover more steps in the
nuclear energy process

Uranium
Exploration

Athabasca
Basin permits,
Canada

Uranium
Development

Tallahassee
Project, USA

Uranium
Production

_ Powering e energy’s glObql A

Uranium
Enrichment

Ubaryon
investment

Fuel
Fabrication

Reactor
or power
plant
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Dramatic price increase for enriched uranium
ﬁﬁid supply uncertainties and Russian sanctions Response to Russia/Ukraine conflict and supply uncertainties

on

Wranium ($Us/1bs) Enrichment (LT SWU) Price $US
(g Source: UxC.com
e 70
CG Russial|Ukraine
C. 60 conflict starts
8 50
—
(@D 40
—
@) 20
LL

| Jan 2018 |Jan 2019 |Jan 20210 |Jan 2021 |Jan 2022 | 2023

2015 2017 2019 2021 2023

SWU stands for Separative Work Unit (SWU) and is a measure of effort required to separate
U235 and U238. The SWU price is effective the price for enrichment services to be completed.
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World's premier uranium district

It is best known as the world's

leading source of high-
grade uranium and currently

supplies about 20% of the
world's uranium.

Cameco’s McArthur River and Cigar Lake
Uranium mines are two of the world's two

largest uranium producers.

A"‘BERTA

Cluff Lake Mine (Orano)

64.2mlbs @ 0.92% U;04 Produced

Athabasca Basin

&

URANIUM PROJECT

URANIUM PROJECT

Powering nuclear energy’s global resurgence.

URANIUM PROJECT

Stony Rapids

&

LEGEND

Uranium deposit
¥ Uranium mine past producer
R

Uranium Mine
Okapi Tenement

g\; 50km ;\

7
x\c\:
o Cigar Lake Mine (Cameco)
2 165.6mlbs @ 15.9% U504 Reserves
SLEIRL ek ey 2 McArthur River Mine (Cameco)
391.9mlbs @ 6.89% U;O4 Reserves

SASKATCHEWAN

URANIUM PROJECT

URANIUM PROJECT
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Newnham Lake & Perch Uranium projects
Current exploration

Newnham Lake has grades of up to
1,953ppm U;O4' in historic drilling.

-+ Airborne survey currently being
conducted across the projects. Results
due in Q2 2023.

'Newnham Lake 2017 Core Relogging and Sampling
Program Report, July 2020.

7/% O K A P I Powering nuclear energy’s global resurgence.

Resources

LEGEND

- Newnham Lake claim
- Perch Lake claim
@® Diamond drill hole

Conductor

= Faults

- Athabasca Basin

Boulder Geoch (Uppm)
150 - 1500 |
500 - 1000 “
1000 - 1500
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Airborne surveys completed

Extensive airborne survey
completed at both Newnham Lake
and Perch Uranium projects.

Data processing currently underway for
refinement and ranking of high priority
drilling targets.

The airborne survey was specifically
designed to test the conductors on the
eastern part of Newnham Lake Uranium
Project and on the entire Perch Uranium
Project utilising NRG’s specially designed
Xcite™ time domain system.

Maiden drill program on track to
commence in mid 2023.

Powering nuclear energy’s global resurgence.
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Middle Lake Uranium Project
Athabasca Basin, Canada

4.2Mlbs @ 0.92% U;0g4
produced

- " Cluff Lake Mine (Orano)
Z
-

- The Cluff Lake Mine was operated by %
Orano (formerly Areva), the French LEGEND o,
multinational nuclear fuel company, ' '

from 1980 to 2002 " Middle Lake claim

Diamond drill hole

«  The mine produced 4.2mlbs of U;0g @ . Sgifg?eent boulder
0.92% U304

EM conductors (air)

- Close proximity to Orano-UEX’s Shea . EM conductors (ground)
Creek deposit, Nexgen’s Arrow Deposit @1 Mineralised Athabasca
and Fission Uranium Corp’s Triple R R sandstone boulders
Deposit.

- Boulder-trains with grades of up to
16.9% U;0ghave been discovered in the
northern portion of the project.

7/% o KA P I Powering nuclear energy’s global resurgence. ASX OKR| 14
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Colorado, USA

Historic production at an L 25km NE
average grade of 2,500ppm . — .,
U;0g, for 435,000 pounds U;Og. LT e T
R
More than 2,200 holes drilled in the . gl &8
district for more than 350,000m. e e f!‘ﬁfo fg{

ooooo

Expansion and consolidation planned
in the region.

On-the-ground team has a long
history of working in the area.

® Historic drill hole

-V . @ Historic mine
Clear strategy to expand existing o At

v om
resource. ..

Uranium Deposit

Okapi acreage

g A
Tkm
Total JORC Mineral U;0; Resource

49.8 Mlbs

42.0 Mt @ 540ppm U30g using a
. . 250ppm cut-off grade.

Powering nuclear energy’s global resurgence.
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Colorado, USA

Located in a recognised uranium
district with historical production of

5.3 million pounds of uranium
(average grade 1,300ppm!).

Rock samples collected during 2022. ' : ' B3 ¥ ‘ K Lcceno

Five samples having values greater than ' * B Yauw L

. 5 : r ! - F 3

1,000 ppm U304 including up to 45,100ppm yrs e | . , 7ok W OkapiResources Acreage I
(4.51%) U,05 and 687ppm Molybdenum. " / Upper mineralisation &
‘ ) j* 4 oy ‘ _ NG Lower mineralisation ‘;’

Evaluation study underway, followed by A\ [ % : . , s L L 5. = Historical pits .
lodging drill permits starting work on a NG ) P ' . O Mineral oceurrence L
mineral resource estimate. b 28 el ry S g 1 g ' B >1000tU;04 Ore Production |

J . <1,000t U;04 Ore Production

'Rocky Mountain Association of Geologists (1986) article titled
“Geology and Production History of the Uranium Deposits in the
Maybell, Colorado Area” from W. L. Cheneoweth.

Powering nuclear energy’s global resurgence. ASX OKR| 16



Utah, US

Located within La Sal Uranium District,
Utah, 85km north of White Mesa Uranium/
Vanadium mill — the only operating
conventional uranium mill in the USA.

Contiguous with Energy Fuels’ La Sal Project. e
LEGEND

Includes the historical Rattlesnake Uranium Mine
(production of 1.6Mlbs U;04 and 4.5m Ibs of V,0;)', and A O uranium deposit
Ssunnyside Uranium Mine (reported grades of 1,500 . @ Rrattler Uranium Project

ppm USOS elgle ]51000ppm V2O5)2' N Highway/Road

Considerable potential to discover additional high-
grade mineralisation using new techniques.

Recent rock chips assay results returned values up to
12,400ppm U;0; and 124,772ppm V,0;

'Rattler Vanadium-Uranium Project” prepared by North American Mine Services, February & = » Tl
2021, 12 pages, unpublished >4 » White Mesa " _ ' Blanding ;:*"V-""
2Uranium-Vanadium Occurrences of Utah, Utah Geological and Mineral Survey Report for 2 Uranium Mill =4 g
the US Bureau of Mines, 1974 ] 2 S 75 =
I ,.‘;;' ‘_ v A

Powering nuclear energy’s global resurgence. ASX OKR| 17




2A$0.12 A$23.1m

QMay 2023 4 May 2023

e

185.0m 6.9%

-
Q
$AUD
d
0.25
&)
- 0.20
-
D
0.15
LIS
| Nov 2022 | Jan 2023 | Mar [ May
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Investment highlights

e have the...

PROJECTS

O Building and
| | advancing project
portfolio in proven
uranium provinces in
North America.

TECHNOLOGY

Ubaryon investment
increases exposure to
nuclear fuel cycle.

Powering nuclear energy’s global resurgence.

Creating value through
uranium project
development and
technology amid a
uranium renaissance.

9o
N

PEOPLE

Board and
management team
with significant
experience in uranium
in North America.

MARKET

Uranium market is
gaining momentum on
world’s path to zero
carbon.

ASX OKR| 19




Okapi Resources Limited
=
cT. +618 6117 9338
(& info@okapiresources.com
W: www.okapiresources.com
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JORC 2012 Mineral Resource Estimate
for Tallahassee Uranium Project

>\ .
= Measured Indicated Inferred Total
) Tonnes Grade Lbs Tonnes Grade Lbs Tonnes Grade Lbs Tonnes Grade Lbs
(000) U308 U308 (000) U308 U308 (000) U308 U308 (000) u3os u3os
HProperty (ppm) (000) (ppm)  (000) (ppm) (000) (ppm) (000)
b
'T_g;ifn/ Pienic - - - 7,309 640 10,360 9,277 580 1,874 16,586 610 22,234
Taylor & Boyer - - - 7,641 520 8,705 14,869 460 15,172 22,513 480 23,877
High Park 2,451 550 2,960 24 590 30 434 770 734 2,907 580 3,724
STOTAL 2,451 550 2,960 14,976 580 19,095 | 24,580 510 27,780 42,007 540 49,835

Nbtes: Calculated applying a cut-off grade of 250ppm U;0g Numbers may not sum due to rounding. Grade rounded to nearest 10ppm.

Notes: Calculated applying a cut-off grade of 250ppm U;Og4 Numbers may not sum due to rounding. Grade rounded to nearest 10ppm.

**Numbers reported are 51% of the Hansen/Picnic Tree due to ownership agreements.
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Tabulation of Resources Referenced

>
S Actual Technical Report on the Shea Creek Property,
OCquf Lake Orano Past-Producer = = 64,200,000 0.92 = Northern Saskatchewan, with an Update Mineral

et Resource Estimate, UEX Corporation May 3], 2013

1A

Orano Inferred 1,272,200 28,192,000 1.01 .
(51%) Indicated 2,067,900 67,663,000 1.48 Technical Report on the Shea Creek Property,
== Sheq Creek Deposit Measured _ _ - 0.30% NI 43—191 Northern qu.kotchewon, with an ppdote Mineral
P °  Compliant Resource Estimate, UEX Corporation May 31, 2013
- UEX Corp. P ' P y Sl
q (49%) TOTAL 3,340,100 95,855,000 1.30
-
OCigar Lake Cameco Production Proven 268,700 103,800,000 17.53 N/A  Posted Cameco Website:
Reserves 203,200 61,700,000 13.78 Proven and https://www.cameco.com/businesses/uranium-
U) Probable Probable operotions/Conodo/cigor—que/reserves—resources
== Reserves 471,900 165,600,000 15.92 Reserves as
q) at 31 Dec
Q TOTAL 2020
__McArthur Cameco Production on Proven 2,041,000 320,200,000 712 N/A  Posted Cameco Website:
C River Hold Reserves 540,000 71,700,000 6.02 Proven and https:/ /www.cameco.com/businesses/uranium-
Probable Probable operqtions/Conodo/cigor—que/reserves—resources
Ll Reserves 2,581,000 391,900,000 6.89 Reserves as
at 31 Dec
TOTAL 2020

Powering nuclear energy’s global resurgence. ASX OKR| 22
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