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Rockfire Resources plc (ROCK.L)
Molaoi Deposit — 500% Increase in Resource Base

Rockfire Resources plc (ROCK.L) has increased the size of its resource base at the 100%-
owned Molaoi Zinc-Lead-Silver-Germanium Deposit, located in Greece, by 500%. The
JORC 2012 compliant mineral resource estimate now stands at 15.0 million tonnes (Mt)
at an average grade of 9.96% zinc equivalent (ZnEq), with contained ZnEq of 1,500 kilo
tonnes (Kt). This is well beyond the upper end of its target to increase the total
contained ZnEq to 450Kt. By our estimates, this dramatic increase in scale has put the
project within the top 20 undeveloped zinc projects in terms of contained ZnEq and ZnEq
grade. Despite this impressive increase to the scale of the Molaoi Project, it remains
underexplored with only 2.1km of the 7.0km potential stike tested to date, so there is
significant potential for the resource to expand with additional drilling. In addition to
the 1,500Kt ZnEq resource estimate, a 4.8Mt germanium quantity estimate has been
calculated. While this is not JORC-compliant at this stage its highlights further potential.

400-450Kt Target: Rockfire has surpassed its target of increasing Molaoi’s resource base
to between 400Kt and 450Kt ZnEq with this 1,500Kt resource. The previous resource
estimate was 250Kt.

Near surface: The resource base at Molaoi is located from depths of 50m to 400m, ideal
for a low-cost zinc operation.

Wide lodes: The zinc-bearing lodes at Molaoi average 4.1 meters (m), which should be a
favourable thickness for mining. The lodes vary from 0.2m to more than 20m.

475% increase in lodes: The number of lodes defined at Molaoi has increased from four
at the time of the previous resource to 23, of which 18 have been modelled in the
updated resource.

Drilling yet to be Included: The timing of the updated resource estimate means that
three recently completed holes have not yet been included in the resource estimate.
Holes 5-7, which all intersected zinc mineralisation, have yet to be included and will
expand the resource base further when it is next updated.

High Recovery Rates: Previously completed metallurgical tests returned 96% zinc
recovery, 92% lead recovery and 91% silver recovery into a bulk concentrate.

Inferred to Indicated: Following this resource upgrade, Rockfire plans to increase the
category of its resource base from inferred to indicated. This will then feed into a scoping
study, the first indication of the project’s economics.

Fair value: Following this impressive resource upgrade, we have arrived at a peer group-
based fair value of 2.6p per share. This valuation is based on the global peer group of
resource-based zinc projects and does not take into account the germanium resource.

|
Year End: December

(£'000) 2019 2020 2021 2022 2023
EBITDA (540) (546) (740) (725) (1,785)
NET (DEBT)/CASH 763 1,351 1,473 532 425

|
Source: Company; Allenby Capital. Allenby Capital acts as Nomad & Broker to Rockfire Resources plc (ROCK.L).

Please refer to the last page of this communication for all required disclosures and risk
warnings.
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Updated Resource Estimate

Rockfire has published an updated JORC 2012 compliant mineral resource estimate for the
Moloai Zinc-Lead-Silver-Germanium Deposit, located in Greece. The total inferred JORC
resource now stands at 15.0Mt at an average grade of 7.26% Zn, 1.75% lead and 39.52g/t
silver, for a ZnEq grade of 9.96% or 1,500Kt of contained ZnEq (Exhibit 1).

The updated resource estimate is a 500% increase on the May 2022 resource, which
eclipses the targeted increase of between 400Kt and 450Kt (Exhibit 2).

Of this resource, 13.7Mt is sulphide (91%) with average grades of 7.17% Zn, 1.79% lead
and 39.40g/t silver, for a ZnEq grade of 9.90% or 1,350Kt of contained ZnEq.

In addition to the ZnEq resource base, the deposit also has a quantity estimate for the
germanium mineralisation, which is not JORC-compliant. This currently stands at 4.8Mt at
an average grade of 21.9g/t, for 105,700Kg contained germanium. This is not a compliant
estimate as germanium was not assayed for in the historic drill holes, so the continuity of
mineralisation could not be established. Additional infill drilling as part of moving the
inferred ZnEq resource to indicated, should also allow a germanium resource to be
established.

Exhibit 1: Update Molaoi resource estimate

Molaoi - Zinc/lead/silver JORC Inferred Resources (8/2024) - OXIDISED + FRESH
Density 2.7 t/m" In-situ material below surface - oxidised <40 m, fresh >40 m.
Average grade Material content
Material Zn |Tonnes ZnEql Zn Pb Cu Ag ZnEql Zn
cut-off | (Mt) (%) (%) (%) (%)  (g/t) | (kt) (kt)
OXIDISED 4.0% 13 9%| 10.61 8.19 1.37 0.02 40.69| 140 110
FRESH 4.0% 13.7 91% 9.90 7.17 1.79 0.03 39.40[ 1,350 980
ALL 4.0% 15.0 9.96 7.26 1.75 0.03 39.52| 1,500 1,090

Source: Company

Exhibit 2: Updated Molaoi resource estimate scale relative to target

September 2024 Resource = 1,500,0(])

-

Target = 430,000 500%

increase
80%
increase
May 2022 Resource 250,000
0 500,000 1,000,000 1,500,000

Source: Company, MMRC

Rockfire Resources plc (ROCK.L)| 4 September 2024 |
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Lodes

The updated resource estimate at Molaoi comes from 18 of 23 identified lodes (Exhibit 3).
These loads cover a combined east-west width of 600m and cover a north-south strike of
2,100m. They have been tested to a depth of 400m, but are likely to extend beyond this.
The average width of all lodes throughout the resource is 4.1m, varying from 0.2m to 20m.
An additional 5.5Km of known zinc occurrences, located outside the upgraded resource
boundaries, have yet to be fully explored. Assay results from drilling these zinc
occurrences in the 1980s include:

== 7.0m at an average grade of 10.2% Zn (Stavros Prospect)
== 3.0m at an average grade of 6.7% Zn (Gkagkania Prospect)
== 3.0m at an average grade of 8.4% Zn (Fournos Prospect)

== 0.5m at an average grade of 27.3% Zn (Agio Eustratios Prospect)

Exhibit 3: Lodes of the Molaoi Deposit
1,000m

400m

600m

300m

Source: Company

Rockfire Resources plc (ROCK.L)| 4 September 2024 |
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Valuation

Given that Rockfire’s Molaoi Deposit is at the resource estimate development stage, and
no economic study has been completed at the project to date, we have derived a fair value
for the company using a peer group-based method. This takes into account the enterprise
value per tonne of contained zinc of other resource-stage zinc exploration companies.

For the valuation, we use the contained tonnage of zinc within sulphides, as oxides are
unlikely to be processed. We also take into account the company’s last published net cash
position.

This valuation only takes into account the zinc sulphide mineralisation not the lead and
silver in the resource or the germanium potential.

The average EV per attributable tonne of zinc sulphide for the peer group of 13 resource-
stage zinc projects is £68.10, with a range of £3.70/t to £289.90/t (priced at 12pm BST on
02/09/24).

Applying the average multiple to Rockfire’s attributable tonne of zinc sulphide and the
company’s last published net cash position, gives us a fair value of £67.2m, equivalent 2.6p
per share (Exhibit 4).

This is an upside of 1,361% on the current share price of 0.18p per share, demonstrating
the considerable uplift in valuation resulting from the updated resource estimate.

|
Exhibit 4:Fair value calculation

Molaoi Valuation (EV) (£) 66,761,537
Net Cash (last reported) (£) 436,575
Valuation (£) 67,198,112
Shares in issue 2,555,866,625
Target Price (£) 0.0263
Current Share price (£) 0.0018
UESide !%! 1,361

Source: Allenby Capital, MMRC (Priced at 12pm BST on 02/09/24)

Rockfire Resources plc (ROCK.L)| 4 September 2024 |
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Disclaimer

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial Conduct
Authority (“FCA”) (FRN: 489795) and is a member of the London Stock Exchange. This communication is for information only it should
not be regarded as an offer or solicitation to buy the securities or other instruments mentioned in it. It is a marketing communication
and non-independent research and has not been prepared in accordance with the legal requirements designed to promote the
independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of investment
research. The cost of Allenby research product on independent companies is paid for by research clients. The content of this promotion
has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this
promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the
property or other assets invested.

This communication is for the use of intended recipients only and only for distribution to investment professionals as that term is
defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents are not directed
at, may not be suitable for and should not be relied upon by anyone who is not an investment professional including retail clients. Any
such persons should seek professional advice before investing. For the purposes of this communication Allenby is not acting for you,
will not treat you as a client, will not be responsible for providing you with the protections afforded to clients, and is not advising you
on the relevant transaction or stock. This communication or any part of it do not form the basis of and should not be relied upon in
connection with any contract.

Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has been
prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not been
independently verified. No representation or warranty, express or implied is made, or responsibility of any kind accepted by Allenby its
directors or employees as to the accuracy or completeness of any information in this communication. Opinions expressed are our
current opinions as of the date appearing on this material only and are subject to change without notice. There is no regular update
series for research issued by Allenby.

No recommendation is being made to you; the securities referred to may not be suitable for you and this communication should not be
relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts are a reliable indication
of future performance and investors may realise losses on any investment. Allenby shall not be liable for any direct or indirect
damages including lost profits arising from the information contained in this communication. Allenby is acting only for the subject of
this research and is not acting for you. Allenby will not treat you as a client, will not be responsible for providing you with the
protections afforded to clients, and is not advising you on the relevant transaction or stock.

Allenby and any company or persons connected with it, including its officers, directors and employees may have a position or holding
in any investment mentioned in this document or a related investment and may from time to time dispose of any such security or
instrument. Allenby may have been a manager in the underwriting or placement of securities in this communication within the last 12
months, have received compensation for investment services from such companies within the last 12 months, or expect to receive or
may intend to seek compensation for investment services from such companies within the next 3 months. Accordingly, recipients
should not rely on this communication as being impartial and information may be known to Allenby or persons connected with it which
is not reflected in this communication. Allenby has a policy in relation to management of conflicts of interest which is available upon
request.

This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other person or
published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic Area except in
circumstances mentioned below in relation to the United States. This communication is not directed to you if Allenby is prohibited or
restricted by any legislation or registration in any jurisdiction from making it available to you and persons into whose possession this
communication comes should inform themselves and observe any such restrictions.

Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US
institutional investors, however, transactions in any securities must be effected through a US registered broker-dealer. Any failure to
comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby does not accept liability.

By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing limitations and
restrictions.

David Johnson is the author of this research and is employed by Allenby Capital Limited as an Equity Analyst. Unless otherwise stated,
the share prices used in this publication are taken at the close of business for the day prior to the date of publication. Information on
research methodologies and disclosure in relation to interests or conflicts of interests can be found at www.allenbycapital.com. Allenby
Capital acts as Nomad and broker to Rockfire Resources plc.

Allenby Capital, 5 St Helen’s Place London EC3A 6AB, +44 (0)20 3328 5656, www.allenbycapital.com



