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Hydrogeological Drilling Starts at Elizabeth Creek

Six-bore programme delivers key PFS and approvals data before the rig moves to Oakden for exploration
drilling.

Highlights

e Drilling is underway. Coda has mobilised a rig to its 100%-owned Elizabeth Creek Copper-Silver Project in South
Australia for dedicated hydrogeological drilling at Windabout and Emmie Bluff.

e Six bores for an estimated 1,400m. The programme comprises 3 production bores and 3 monitoring bores.

e  Critical PFS and approvals data. Results will inform geotechnical design, mine dewatering, environmental approvals
and water-supply planning for future construction and operations.

e Oakden exploration is next. After the hydrogeological programme, the rig will move to Oakden for exploration
drilling. Coda will detail the targeting rationale in a forthcoming announcement.

Coda Minerals Limited (ASX: COD, "Coda", or "the Company") advises that hydrogeological drilling has commenced at its
100%-owned Elizabeth Creek Copper-Silver Project in South Australia.

The programme includes 1 production bore and 1 monitoring bore at the Windabout open-pit prospect. A further 2
production bores and 2 monitoring bores are planned at the Company's flagship Emmie Bluff underground prospect. Total
drilling is estimated at around 1,400 metres. Production bores will support aquifer pump testing. Monitoring bores will track
the groundwater response. Together, the data will feed the regional hydrogeological model for the ongoing Pre-Feasibility
Study (PFS).

The programme will do more than assess potential water supply for future operations. Its data will inform dewatering and
depressurisation planning for open-pit and underground workings, underground geotechnical parameters and the overall
site water balance. Understanding the local aquifers is also central to the Mining Lease Application and environmental
approvals pathway. It will help Coda anticipate and manage potential impacts on surrounding water users and groundwater-
dependent ecosystems well ahead of construction.

Commenting on the drill programme, Coda Minerals CEO Chris Stevens said: "Hydrogeology underpins many of the major
design decisions as Elizabeth Creek moves towards development. Understanding groundwater at Windabout and Emmie
Bluff is essential for water supply, geotechnical design and confidence in how we will manage the Project's environmental
footprint.

"This is a deliberate, targeted programme that reflects the progress of the PFS. We have moved beyond the core data-
gathering phase and are now closing specific gaps while other studies advance in parallel.

"Once this programme is complete, the rig will move straight to Oakden for exploration drilling. We will explain the targeting
rationale shortly. We believe Oakden has real potential to add to the Elizabeth Creek story."
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Figure 1 Location of the Windabout and Emmie Bluff hydrogeological drill holes at the Elizabeth Creek Project.

Secondary Exploration Potential

One of the proposed Emmie Bluff bores is located approximately 300 metres north-west of diamond drillhole DD25EB0038,
in which the Company previously reported the first copper mineralisation identified in the Tapley Hill Formation, which hosts
the mineralisation at Emmie Bluff, located outside the boundary of that Resource™.

While these bores are being drilled for hydrogeological purposes and are not designed or positioned as mineral exploration
holes, drill cuttings and any core recovered will be geologically logged, providing an incidental opportunity to gather further
geological information from an area the Company considers prospective for extensions of Tapley Hill Formation
mineralisation. The Company cautions that the mineralisation previously reported in DD25EB0038 was of sub-economic
thickness, that these bores are not intended to test for mineralisation, and that there is no assurance that any mineralisation
will be encountered.

1 DD25EB0038 intersected a sub-economic intercept of mineralised Tapley Hill Formation (0.76m @ ~0.81% Cu from 435.6m. For full details, including JORC
Table 1, please see “Material Uplift in Copper and Silver Recoveries”, released to the market on 26 Jun 2025 and available at
https://codaminerals.com/announcements/7023903
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Figure 2 Drill rig mobilised for the hydrogeological programme at Elizabeth Creek.

Next Steps

The hydrogeological programme is expected to take several weeks to complete, after which the drill rig will be relocated to
the Oakden prospect to commence exploration drilling. This follow-up exploration programme at the Oakden prospect will
consist of approximately 5-6 RC drillholes for a total of up to 400m. The Company will release a further announcement
outlining the targeting rationale for the Oakden programme in due course.

Simultaneously with the Oakden programme, Coda will undertake aquifer pump testing to determine water flow and
recharge rates, ultimately driving a full site water balance. This balance will determine the next steps in the field, which may
include a small programme later in the year to outline available water resources and plan for a production bore field.
Alternately, if water risk is determined to be low following the completion of the water balance, this work may be delayed
into DFS.
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This announcement has been authorised for release by the Board of Coda Minerals Ltd.

Further Information:
Chris Stevens

Chief Executive Officer
Coda Minerals Limited
info@codaminerals.com

Forward-Looking Information:

This announcement contains ‘forward-looking statements’ that are based on the Company’s current
expectations, estimates, forecasts and projections about the Company and the industry in which it operates as
at the date on which the statements are made. This forward-looking information includes, among other things,
statements with respect to the Company’s business strategy, plans, development, objectives, performance,
outlook, growth, cash flow, projections, targets and expectations, mineral reserves and resources, results of
exploration and related expenses. Forward-looking statements are often, but not always, identified by the use
of forward-looking terminology such as ‘outlook’, ‘anticipate’, ‘project’, ‘target’, ‘potential’, ‘likely’, ‘believe’,
‘estimate’, ‘expect’, ‘intend’, ‘seek’, ‘forecast’, ‘plan’, ‘evolve’ and ‘scheduled’, and statements that an event or
result ‘may’, ‘will’, ‘should’, ‘could’, ‘would’ or ‘might’ occur or be achieved, and other similar expressions.
Forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may
cause the Company’s actual results, level of activity, performance or achievements to be materially different
from those expressed or implied by such statements. Persons reading this announcement are cautioned that
such statements are only predictions and that the Company’s actual future results or performance may be
materially different. The past performance of the Company is no guarantee of future performance. None of the
Company or any of its directors, officers, employees, agents or contractors makes any representation or
warranty (either express or implied) as to the accuracy or likelihood of fulfilment of any forward-looking
statement, or any events or results expressed or implied in any forward-looking statement, except to the extent
required by law. You are cautioned not to place undue reliance on any forward-looking statement. The forward-
looking statements in this announcement reflect views held only as at the date of this announcement.
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Elizabeth Creek Mineral Resources

Table 1 Aggregated Mineral Resources at Elizabeth Creek

Proposed onnage 0 oppe oba e oppe quivale
dtego pe g ade ade ontained ade ontained ade ontained ade ontained ade ontained
ethod % eta pp 0 eta g/t Ag eta 0 pp eta % q eta
Indicated ~ Zambian Open Pit 1.8 0.5% CuEq 1.2% 22,700 330 600 14 0.8 1.7% 30,600
Inferred Breccia Open Pit 5.8 0.2% Cu 0.6% 36,000 120 700 3.5 0.7 684 4000 36,0002
Indicated ~ Zambian Open Pit 17.7 0.5% CuEq 0.8% 136,100 490 8700 8 4.6 1.4% 249,100
Indicated  Zambian Open Pit 19.5 0.5 CuEq 0.8% 158,800 480 9300 8.5 5.4 1.4% 316,000
Inferred Breccia Open Pit 5.8 0.2% Cu 0.6% 36,000 120 700 3.5 0.7 684 4,000

UNDERGROUND Proposed Tonnage Copper Cobalt Silver Zinc Copper Equivalent
Resource Category Mining Contained Grade Contained  Grade Contained Grade Contained Grade Contained
Method Metal (t) (ppm Co)  Metal (t) (g/t Ag) Metal (Moz) Metal (t) (% CuEq) Metal (t)
Indicated  Zambian Underground 37.5 1% CuEq 1.3% 485,000 590 22,000 17 20.6 1800 66000 1.9% 715,000
Emmie Bluff Inferred  Zambian Underground 2.7 1% CuEq 0.9% 26,000 280 1,000 12 1.1 1700 5000 1.3% 36,000
Sub Total Combined Zambian Underground 40.2 1% Cukq 1.3% 511,000 570 23,000 16.8 21.7 1700 70000 1.9% 751,000
(Underground)

Project Wide Total® 705,800t Contained Cu| 33,000t contained Co 28 Moz Contained Ag 75,000t Contained Zn* 1,067,000t contain CuEq

2 No Copper Equivalent was calculated for Cattle Grid South. Contained CuEq tonnes quoted in this column for Cattle Grid South consist of contained copper only.

3 Total figures have been aggregated purely for convenience and to contextualise the specific contribution of individual Mineral Resource Estimates to the overall project scale. Grades reported are tonnage-weighted
averages of the individual Mineral Resource Estimates. Coda notes that the total figure includes resources reported at varying cut-off grades, with varying estimation techniques, metallurgical properties and proposed
mining methods. Individual Mineral Resource Estimates should be considered individually. A total copper equivalent figure has not been disclosed as Coda does not believe it is currently appropriate to calculate a
copper equivalent for the Cattle Grid South Mineral Resource Estimate. Please see below sections Statement Regarding Metal Equivalent Calculations and Competent Persons Statement for full details on the calculation
of copper equivalents and links to original releases/CP statements. Figures have been rounded for simplicity.

4 No Zinc estimate was provided for the MG14 and Windabout deposits. This figure reflects the contained tonnage solely from Emmie Bluff and Cattle Grid South.
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Competent Persons’ Statements and Confirmatory Statement - Mineral Resource Estimates
and Production Targets

MG14 Indicated Mineral Resource: The information is extracted from the report entitled "Confirmation
Statements JORC" created on 26t October 2020 and is available to view at:
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-
6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d.

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 and, in the case of estimates of Mineral Resources or Ore
Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant
market announcement continue to apply and have not materially changed. The company confirms that the form
and context in which the Competent Person’s findings are presented have not been materially modified from
the original market announcement.

Windabout Indicated Mineral Resource: The information is extracted from the report entitled "Confirmation
Statements JORC" created on 26t October 2020 and is available to view at:
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02298915-
6A1003162&v=70bc033a22188bdfefb8a0b8ad3c24897ef2837d.

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 and, in the case of estimates of Mineral Resources or Ore
Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant
market announcement continue to apply and have not materially changed. The company confirms that the form
and context in which the Competent Person’s findings are presented have not been materially modified from
the original market announcement.

Emmie Bluff Mineral Resource: The information is extracted from the report entitled “Scoping Study Update
Delivers Materially Improved Economics" created on 30 January 2024 and is available to view at:
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02766550-6A1191314.
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 and, in the case of estimates of Mineral Resources or Ore
Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant
market announcement continue to apply and have not materially changed. The company confirms that the form
and context in which the Competent Person’s findings are presented have not been materially modified from
the original market announcement.

Cattle Grid South Mineral Resource: The information is extracted from the report entitled “Initial Copper
Resource for Cattle Grid South" created on 03 July 2024 and is available to view at:
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02823989-
6A1214274&v=4015c7b87631faf94ecd96975272ff9ad5ch14c3.

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 and, in the case of estimates of Mineral Resources or Ore
Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant
market announcement continue to apply and have not materially changed. The company confirms that the form
and context in which the Competent Person’s findings are presented have not been materially modified from
the original market announcement.

Listing Rule 5.19.2

In relation to any Production Target or any forecast financial information based on any Production Target quoted
or referenced in this announcement, the Company confirms that all material assumptions underpinning both
the Production Target and any forecast financial information continue to apply and have not materially changed.
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The original ASX announcement released on 28 August 2025 relating to any Production Target or forecast
financial information derived from any Production Target referenced within this announcement can be found
here.

Listing Rule 5.23.2

The Company confirms that it is not aware of any new information or data that materially affects the information
included in the original market announcements cited in this announcement and, in the case of estimates of
Mineral Resources or Ore Reserves, that all material assumptions and technical parameters underpinning the
estimates in the relevant market announcement continue to apply and have not materially changed. The
Company confirms that the form and context in which the Competent Person’s findings are presented have not
been materially modified from the original market announcement.

Statement Regarding Metal Equivalent Calculations

Metal Equivalent grades are quoted for one or more of the Emmie Bluff, Windabout and MG14 Mineral
Resources, or for exploration results considered by the company to be related directly to one of these Mineral
Resources, in this announcement.

For the Emmie Bluff Mineral Resource:
The Emmie Bluff Mineral Resource is reported as 40.2Mt @ 1.27% Cu, 569 ppm Co, 16.8 g/t Ag and 0.17% Zn
(1.87% Copper Equivalent (CuEq)) reported at a cut-off grade of 1% CuEq. The calculation of this metal equivalent
is based on the following assumptions.

Metal Coefficient Forecast Price Price Unit
Copper 0.8 $7,000 USD/Tonne
Cobalt 0.85 $55,000 USD/Tonne
Zinc 0.9 $2,100 USD/Tonne
Silver 0.85 $18.50 UsD/Oz

Price assumptions used when calculating copper equivalent grades were based primarily on Consensus
Economics forecasts of metals, except for Cobalt, which was sourced via communication with subject matter
experts. Metallurgical assumptions used when calculating copper equivalent grades were based on a simple bulk
float utilising rougher and minimal cleaner/scavenger circuits. The produced a reasonably consistent mean
recovery across most metals of between approximately 83 and 94 percent. For simplicity, and to in part account
for losses associated with less intensive cleaner floats and losses to the hydromet plant, these figures were
rounded down to the nearest 5%.

Application of these assumptions resulted in the following calculation of Cukq:

Ag ppm

CuEq% = Cu% + 0.00068 x Co ppm + 0.337 X Zn % + 90.3 X 10000

For the Windabout and MG14 Mineral Resource:

The Windabout and MG14 Mineral Resource are reported at a cut-off grade of 0.5% CuEq as:
e  Windabout: 17.67Mt @ 0.77% Cu, 492 ppm Co and 8 g/t Ag (1.41% CuEq)
e MG14: 1.83Mt @ 1.24% Cu, 334 ppm Co and 14 g/t Ag (1.67% CuEq)

The calculation of this metal equivalent is based on the following assumptions.

Metal Mining Dilution % Recovery % | Payability % Forecast Price Price Unit
Recovery %

Copper 0.9 0.05 0.6 0.7 $6,600 USD/Tonne

Cobalt 0.9 0.05 0.85 0.75 $55,000 USD/Tonne

Price assumptions used when calculating copper equivalent grades were based on recent historical metal prices
at the time of calculation (2018). Metallurgical assumptions are based on extensive metallurgical testwork
undertaken on the two deposits to 2018 across various potential flowsheets involving both floatation and
leaching. Ag analyses in the estimation and metallurgical testwork were considered insufficient at the time to
include in the metal equivalent calculation.

Application of these assumptions resulted in the following calculation of CuEq:
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CuEq% = Cu% + 0.0012 X Co ppm
It is the opinion of the company that both sets of prices used in the calculations are reasonable to conservative
long-term forecasts for real dollar metal prices during the years most relevant to the deposits (approx. 2026-
2030).
It is the opinion of the company that all of the elements included in the metal equivalent calculations have a
reasonable potential to be recovered and sold.

For full details of the Emmie Bluff Metal Equivalent calculation, please see “Scoping Study Update Delivers
Materially Improved Economics”, released to the ASX on 30% January 2024 and available at
https://www.codaminerals.com/wp-content/uploads/2024/01/20240130 Coda ASX-ANN_Scoping-Study-
Update-Delivers-Materially-Improved-Economics RELEASE.pdf.

For full details of the MG14/Windabout Metal Equivalent Calculation, please see “Confirmation of Exploration
Target & Mineral Resource and Ore Reserve Statement”, released to the ASX on 23" October 2020 and available
at  https://www.codaminerals.com/wp-content/uploads/2020/10/20201026 Coda ASX-ANN Confirmation-
Statements-JORC.pdf.
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