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Important notices

Of the Mineral Resources scheduled for extraction and recovery in the Etango-8 Definitive Feasibility Study (DFS) and Etango-XP / XT Scoping Study (Scoping Study), 100% are classified as Measured or Indicated.
Bannerman Energy Ltd (Bannerman , the Company ) confirms that there are no Inferred Resources included in the Etango-8 DFS or Etango-XP / XT Scoping Study production schedules.

The Mineral Resources underpinning the Ore Reserve and production target in the Etango-8 DFS (and the production target in the Etango-XP / XT Scoping Study) have been prepared by a competent person in accordance
with the requirements of the JORC Code (2012). The Competent P e r s &taténgent is found overleaf. For full details of the Mineral Resource estimate, please refer to the ASX release dated 6 December 2022, i Et a-& g o
Definitive Feasibility St u dBamnerman confirms that it is not aware of any new information or data that materially affects the Mineral Resource estimate included in that release. All material assumptions and technical
parameters underpinning the Mineral Resource estimate in that ASX release continue to apply and have not materially changed.

This release contains a series of forward-looking statements. Generally, the words "expect,” i p o t e Hirtteindd’ I'egtimate," "will" and similar expressions identify forward-looking statements. By their very nature forward-
looking statements are subject to known and unknown risks and uncertainties that may cause our actual results, performance or achievements, to differ materially from those expressed or implied in any of our forward-looking
statements, which are not guarantees of future performance. Statements in this release regarding B a n n e r fsinedssor proposed business, which are not historical facts, are forward-looking statements that involve risks
and uncertainties, such as Mineral Resource estimates, Ore Reserve estimates, market prices of metals, capital and operating costs, changes in project parameters as plans continue to be evaluated, continued availability of
capital and financing and general economic, market or business conditions, and statements that describe B a n n e r fioture flans, objectives or goals, including words to the effect that Bannerman or management expects
a stated condition or result to occur. Forward-looking statements are necessarily based on estimates and assumptions that, while considered reasonable by Bannerman, are inherently subject to significant technical,
business, economic, competitive, political and social uncertainties and contingencies. Since forward-looking statements address future events and conditions, by their very nature, they involve inherent risks and uncertainties.
Actual results in each case could differ materially from those currently anticipated in such statements. Investors are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date they
are made.

Bannerman has concluded that it has a reasonable basis for providing these forward-looking statements and the forecast information included in this ASX release. This includes a reasonable basis to expect that it will be able
to fund the development of Etango upon successful delivery of key development milestones as and when required. The detailed reasons for these conclusions are outlined in the ASX release dated 6 December 2022,
i Et a-8 Rebinitive Feasibility St u dirytide,section titled, A F u n gian d wWhyleoBannerman considers all of the material assumptions to be based on reasonable grounds, there is no certainty that they will prove to be
correct or that the range of outcomes indicated by the DFS will be achieved.

To achieve the range of outcomes indicated in the DFS, pre-production funding in excess of US$353M will likely be required. There is no certainty that Bannerman will be able to source that amount of funding when required.
It is also possible that such funding may only be available on terms that may be dilutive to or otherwise affect the value of Ba nn e r reteare® K is also possible that Bannerman could pursue other value realisation
strategies such as a sale, partial sale or joint venture of the Etango Project. These could materially reduce B a n n e r praporfiosate ownership of the Etango Project.

For full details of the Etango-8 DFS and Etango-XP / XT Scoping Study, please refer to ASX releases dated 6 December 2022, i E t a-8 Rebnitive-Feasibility St u énd a8 March 2024, i Et a-XPgaod Etango-XT Scoping
St u diryauldition, please refer to ASX release dated 11 June 2024, fEtango-8 FEED Complete and Costs Updated; Detailed Design Commenceda Other than the updated capital and operating costs expressed in the 11
June 2024 release, Bannerman confirms that it is not aware of any new information or data that materially affects the information included in the releases of 6 December 2022 and 18 March 2024. All material assumptions
and technical parameters underpinning the estimates in those ASX releases continue to apply and have not materially changed.
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I FORWARD LOOKING AND COMPETENT PERSON STATEMENTS

Important notices

Forward Looking Statements

This presentation includes various forward looking statements which are identified by the use of forward looking words such as
Amayic,0oufi wiolfé X p efidbted ,i 6V es @&pdaeireds,t i Mamne o ch partteidmluiggdu,i d aon atreerosjmilar
words and may include, without limitation statements regarding plans, strategies and objectives of management, anticipated
production or construction commencement dates and expected costs or production outputs. Statements other than statements of
historical fact may be forward looking statements. Bannerman believes that it has reasonable grounds for making all statements
relating to future matters attributed to it in this presentation.

Forward looking statements inherently involve known and unknown risks, uncertainties and other factors that may cause the
Co mp a nactdab results, performance and achievements to differ materially from any future results, performance or
achievements. Relevant factors may include, but are not limited to, changes in commodity prices, foreign exchange fluctuations
and general economic conditions, increased costs and demand for production inputs, the speculative nature of exploration and
project development, including the risks of obtaining necessary licences and permits and diminishing quantities or grades of
resources or reserves, political and social risks, changes to the regulatory framework within which the Company operates or may
in the future operate, environmental conditions including extreme weather conditions, recruitment and retention of personnel,
industrial relations issues and litigation. Investors should note that any reference to past performance is not intended to be, nor
should it be, relied upon as a guide to any future performance.

Forward looking statements are based on the Company and its ma n a g e mgond fdits assumptions relating to the financial,
market, regulatory and other relevant environments that will exist and affect the Co mp a rbysidess and operations in the future.
The Company does not give any assurance that the assumptions on which forward looking statements are based will prove to be
correct, or that the Co mp a rbysiiess or operations will not be affected in any material manner by these or other factors not
foreseen or foreseeable by the Company or management or beyond the Co mp a rcontios

Although the Company attempts to identify factors that would cause actual actions, events or results to differ materially from those
disclosed in forward looking statements, there may be other factors that could cause actual results, performance, achievements or
events not to be anticipated, estimated or intended, and many events are beyond the reasonable control of the Company.
Accordingly, readers are cautioned not to place undue reliance on forward looking statements. Actual results, values, performance
or achievements may differ materially from results, values, performance or achievements expressed or implied in any forward
looking statement. None of Bannerman, its officers or any of its advisors make any representation or warranty (express or implied)
as to the accuracy or likelihood of fulfilment of any forward looking statement, or any results, values, performance or achievements
expressed or implied in any forward looking statement except to the extent required by law.

Forward looking statements in this release are given as at the date of issue only. Subject to any continuing obligations under
applicable law or any relevant stock exchange listing rules, in providing this information the Company does not undertake any
obligation to publicly update or revise any of the forward looking statements or to advise of any change in events, conditions or
circumstances on which any such statement is based.
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Competent Person Statement

The information in this release relating to the Mineral Resources and Ore Reserves was reported in accordance with the 2012
Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code) and the
ASX Listing Rules in a release to the ASX dated 6 December 2022 titled i E t a-8& Refinitive Feasibility St ud y o

The Competent Person responsible for the reporting of the Mineral Resources in the release of 6 December 2022 is Mr lan
Glacken, a Fellow of the Australasian Institute of Mining and Metallurgy.

The Competent Person responsible for the reporting of the Ore Reserves in the release of 6 December 2022 is by Mr Werner K
Moeller, a Member of The Australasian Institute of Mining and Metallurgy, a Member of the South African Institute of Mining and
Metallurgy and a Member of the Canadian Institute of Mining, Metallurgy and Petroleum.

Other than the additional information presented in its ASX release dated 11 June 2024 titled i E t a Regd Complete, Costs
Updated, Detailed De s i @®anperman confirms that it is not aware of any new information or data that materially affects the
information included in the release of 6 December 2022, that all material assumptions and technical parameters underpinning the
estimates in that release continue to apply and have not materially changed, and that the form and context in which the Competent
P e r s dindisgé are presented have not been materially modified.
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o—> Our flagship Etango Project is

uranium development assets.

[ o> initial production of 3.5Mlbs pa,

""""" expandable to 6.7Mlbs pa, from 225Mlbs U;04 Resource*
. &> Benefiting from its , a highly S

" established uranium production powerhouse. e —
H through extensive drilling, technical

" evaluation and process demonstration plant.
H Fully permitted with a
[ o> to capitalise on the unfolding uranium

""""" market recovery.
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I ABOUT BANNERMAN ENERGY

Corporate snapshot

CA

PITAL STRUCTURE

SHARE PRICE (ASX: BMN)

ASX share price (28 Jul 2025)

A$2.76

12 month share price range

A$1.75571 A$3.68

Shares on issue

205.4 M

Market capitalisation

A$567 M

Options and performance rights

4.3 M

Average daily volume (ASX 3-month)

1.1 M

Cash (4 Jul 2025)

A$127.6 M

Debt

Zero

EQUITY ANALYST COVERAGE

A$5.00

A$4.00

A$3.00

A$2.00

A$1.00

A$0.00

Jul 24 Sep 24 Nov 24 Jan 25 Mar 25 May 25 Jul 25

JPMorgan PEIRA
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ShawandPartners » EUROZ HARTLEYS

Financial Services ARGONAUT
Canaccord Genuity



.1} Social licence to operate in Namibia

Fully permitted
Proven team with deep uranium experience

; Strong technical and commercial viability

) Further in -ground leverage
Heavily de -risked & readily positioned

./ Long track record of responsibility and sustainability

.2 Phased greenlight approach maximises flexibility

((' BANNERMAN

) energy On-site construction power infrastructure is complete and connection to the grid established. 6



| INVESTMENT HIGHLIGHTS

1. Licence to operate In Namibia, a
stable, highly established uranium
jurisdiction

’“’ Recognised tier-one supplier to global utilities

Hentiesbaai

o—> 45-years of uranium production and export

Swakopmund

e _ _ Walvis B
. ®> Three large-scale uranium mines; Top 3 global producer

{*> Excellent infrastructure - port, rail and power

H Clear mining code and strong rule of law ~ o
0—> Strong community and social support for uranium g e
@ intemational Airport
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| INVESTMENT HIGHLIGHTS B

2. Fully permitted with all envwonmeﬁtai :
approvals and Mining Licence in blace to
build, operate and expand Etango Mlne

Environmental licence
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CONSENT TYPE DATE ACHIEVED ;
ECC 01608 (Etango Project) 5 July 2012 4 3’ "
ECC 02193 (linear infrastructure) 26 July 2011 N , : f. A
ECC 01529 (HL demonstration plant) 7 September 2014 \/ ’é : ‘
ECC APP 3078 (permanent water pipeline) 10 August 2022 v 38 t
ECC APP 3058 (electrical transmission line) 23 August 2022 v/ | i | ~
ECC 2300287 (temporary water pipeline) 16 April 2023 \/ | {x F '
2

Etango Mining Licence awarded December 2023
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| INVESTMENT HIGHLIGHTS

3. Experienced Board of Directors
operating & development experience

G}

Brandon Munro | Executive Chairman

A 25+ yearsd transactional and capital
resources executive. Lived in Namibia for 5+ years

A Member of the World Nuclear Association Advisory Council, Strategic Advisor to
Namibian Chamber of Mines and former Chair of WNA Nuclear Fuel Demand
Working Group

Alison Terry | Lead Independent Non -Executive Director

A 30+ vy experiend® insustainability, ESG dynamics, legal & corporate affairs
and operations
A Former Director Sustainability & Corporate Affairs at Fortescue Limited

Clive Jones | Non-Executive Director

A 30+ years in mineral exploration and founding/developing/transacting ASX
companies
A One of the original vendors of the Etango project

Bruce McFadzean | Non-Executive Director

A 40+ years mining and process experience as a mining engineer

A 30 yearso6 exposure to all l evel s of
BHP and Rio Tinto to junior development companies

A 15 years as CEO of companies constructing and operating mines in Australia and
Africa

ANNERMAN
nergy

with extensive uranium

Felicity Gooding | Non-Executive Director

er ilen ey easSr sad CeOx Peorriad nec d aiwy eg e mindgr
( and ASX-listed organisations

Resources

subsidiary of Fortescue Limited

Twapewa Kadhikwa | Chairperson 7 Namibia

A High-profile Namibian businesswoman and company director
A Respected SME advisor to government

finance

A ED & Group CFO of Lithium and Geothermal Energy developer, Vulcan Energy

A Former CFO & Global Head of Commercial at Fortescue Future Industries (FFI), a

...............................................................................................................................

Mike Leech | Director i Namibia

CFO at Réssing Uranium.

Chamber of Mines

A 30+ years experience in commodity marketing

regions

A 30+ yearsd mining industry experience.
A Deep Namibian uranium operating experience including former roles as MD and

A Founding Chair, Namibian Uranium Association, former President of Namibian

a Panny g=Oe@an ¢ mdependan ghairgProdict Offtake Gommitiee

A Track record spanning a range of leading mining organisations, commodities &

A Executive roles with Rio Tinto & Fortescue Limited with extensive experience in

Asia and Europe

and



| INVESTMENT HIGHLIGHTS
3. Proven management team with deep in-country and

uranium operatlng experlence

(G

er

Gavin Chamberlain | Chief Executive Officer

A 30+ years in project development/construction & contracting
A Former Regional Director, Mining for AMEC (now Wood plc) and COO of Kore Potash
A" Project Director for construction of Husab uranium mine

Werner Ewald | Managing Director - Namibia

A 30+ years' experience in the uranium, diamond and coal mining industries
A Previously was the Mine Manager at the Réssing uranium mine (Namibia)
A Namibian born & based in Swakopmund

Steve Herlihy | Chief Financial Officer & Joint Company Secretary

A 30+ yearso6 experience as a chartered accoun

A Previous experience at BHP Iron Ore as global Financial Controller & Special Projects
A Deep M&A and project finance experience

Olga Skorlyakova | Vice President, Market Strategy

A 25+ yearsod6 experience in inter &mmarketstraedgy b.u5|n

A Held executive roles within the nuclear fuel sector with AREVA (now Orano) & TENEX
A Recently led the WNA Fuel Report Working Group

Matt Horgan | Vice President, Corporate Development

Melvin Yeo | Chief Legal Counsel

A 25+ yearsd experience in various |legal rol
A Previous senior roles at Wesfarmers Limited & Corrs Chambers Westgarth
A Extensive transactional and operating experience around the world, including Namibia

Jeff Pipe |[Owner 6s Team Project

A 40+ years of project & construction management experience in Africa
A Worked in coal, gold, platinum & diamond mining (both surface & underground works)
A Managing director of Archway Projects for 20 years

Manager

Cindy Fraser |[Owner 6s Team Commer ci al Manas

A 30 yearso6 experi enc e &bupplychmimaneas of maptmining ont r a
projects, including in Southern Africa

A Vast knowledge of developing & implementing project systems & procedures, along
with contract management, procurement & logistics experience

devel opment, sal es _
Andre Alberts |Owner 6s Team Technical Mana
A 13+ yearsd experience in the mining indus:

hydrometallurgy
A Leading the team of engineers for owner engineering services
A Previously worked at Skorpion zinc refinery & Tschudi copper mine/heap leach

A 14 yearsd experience working across techn-1--e-al--,----marke{r-ng-,—----e—emmercr-al------}ﬂves-{--OF ---------------------------------

relations, project development & corporate development/ M&A.
A Recent and direct experience in African domiciled mineral assets
A Held executive & senior roles at Peak Rare Earths, Azure Capital & Alcoa

N l\iE RMAN

Karen Logan | Joint Company Secretary

A Chartered Secretary with 20+ years of governance & regulatory compliance
experience with private & ASX-listed companies based in Australia & overseas
A Extensive corporate experience in the resources sector

10



| INVESTMENT HIGHLIGHTS

4. Strong technical and 15 years 113.5 Mt
COmmerCIal Vlablllty Initial mine life Total ore throughput

demonstrated via
Etango-8 DFS 8 Mtpa 240 ppm

Throughput capacity Average U;0g head grade

AConventional open pit mining and heap leach
processing at 8Mtpa throughput 0

Alnformed by vast body of previous technical 87 0 8 A) 3 : 5 M Ib
work across resource drilling, geotechnical, Processing yield Average U;Ogoutput p.a.
metallurgical and environmental studies

A Cost estimates completed to +/-10% accuracy

and current as at June 2024 U S$35 8/Ib U S$353M

Cash opex excl royalties? Pre-production capex?

For full details of the Etango-8 DF S, pl ease refer to ASX r el e@lefitivee &< Bi IDiamddito plaadepai2?ASX Bléasealategl bl June 2024,

fEtango-8 FEED Complete and Costs Updated; Detailed Design Commencedo .

Ot her than the updated capital and operating costs ex
((‘ BAN N E MAN that it is not aware of any new information or data that materially affects the information included in the 6 December 2022 release. All material assumptions and technical parameters underpinning
the estimates in the 6 December 2022 release continue to apply and have not materially changed.
Zenergy

Note:'Ref |l ecti ve of the updated cost estimates from the ContrdEtang@&F(E@[bOompEIRand@mtsLepdatetd),ataiiedne]dl in
Design Commencedo .



I INVESTMENT HIGHLIGHTS

4. Outstanding Etango -8 upside price leverage

Incorporating completion of the Front-End Engineering and Design (FEED) and Control Budget Estimate (CBE) processes!

Net cashflow (post -tax Post-tax NPV (8%)
4,500 (b ) D ] 800 G
3,000 l 2,537
1S IS
& 1,774 5 40
g 1,500 g
' 1,010 162
US$65/b US$80/b US$95/b US$65/b US$80/b US$95/b
Payback (post -tax) Post-tax IRR
6 D 45% @®
o @D '
v l
4 o 30% 26.7%
0 S > 21.1%
> = 14.1%
2 15%
US$65/b US$80/b US$95/b US$65/b US$80/b US$95/1b
For full details of the Etango-8 DF S, pl ease refer to ASX rel eGbefmtveRe ®si Bi IDiatedditod pleadePai2?ASX Bléasealategl ©1 June 2024,
) fEtango-8 FEED Complete and Costs Updated; Detailed Design Commencedd . Ot her t han the updated capital and operating costs ex
(‘ BAN N E RMAN that it is not aware of any new information or data that materially affects the information included in the 6 December 2022 release. All material assumptions and technical parameters underpinning
) the estimates in the 6 December 2022 release continue to apply and have not materially changed.
—-’eﬁergv Note:'Ref |l ecti ve of the updated cost estimates from t he Cont r ctang8&FKEGDeComplete and Bosts @pdated; Detaded n e d' i n

Design Commencedo .



| INVESTMENT HIGHLIGHTS

5. Further in -ground
leverage realisable via
subsequent growth options ETANGO-XP ETANGO-XT

(EXPANDED SCALE) (EXTENDED LIFE)
_ _ _ Average 6.7 Mlbs U;0q Average 3.5 Mlbs U;0Oq
. > Etango can deliver substantially higher value output pa (post exp.) output pa

scalability post ramp-up with higher uranium
price outcomes, market conditions permitting 16 years 27 years

Etango-XP: Mine and plant throughput
expanded to 16 Mtpa (expansion capital
US$367M1)

Mine life Mine life

LOM U3;0g output

plant throughput maintained at 8 Mtpa 95.2Mlbs

For full details of the Etango-XP and Etango-XT Scopi ng Study, please refer t o AXPAndEtaengoeXaTs eS cdoapti endg 1Bt uMlayroc.h 12n0 2add, d ifit B to:
rel ease dat ed Etanjo-8IFEEDeConplete ahd Costs Updated; Detailed Design Commencedd . Ot her t han the updated capital and oper a
((' BAN N E RJ\MN release, Bannerman confirms that it is not aware of any new information or data that materially affects the information included in the 18 March 2024 release. All material assumptions and
) technical parameters underpinning the estimates in the 18 March 2024 release continue to apply and have not materially changed.
Eﬂefg"y‘ Note:'Ref |l ecti ve of the updated cost estimates from t he Cont r ctang8&FEGDeComplete and Bosts @pdated; Detaded n e d i n
Design Commencedo .



| INVESTMENT HIGHLIGHTS

5. Further upside price leverage from Etango  -XP/ XT

Incorporating completion of the Front-End Engineering and Design (FEED) and Control Budget Estimate (CBE) processes?

Net cashflow (post -tax) Post-tax NPV (8%) . Post-tax IRR
6,000 | @ 1,200 45%
v D
al SCED 4,079 l - 29.5%
20| 4000 800 30%
1S £ X 0

o § § 544 o 22.7%
O) = 3 = 13.5%
cC 2,000 1,317 400 15%
®
d—
LLI

US$65/1b US$80/b US$95/Ib US$65/1b US$80/1b US$95/Ib US$65/1b US$80/Ib US$95/b

Net cashflow (post -tax) Post-tax NPV (8%) Post-tax IRR
6,000 1,200 45% |4.T

4,205 767
4,000 800 30%
: 484
97

IRR %

15.7%

US$mm
US$mm

2.000 1,442 400 15%

1

US$65/b Us$80/b US$95/b US$65/b US$80/b US$95/b US$65/b US$80/b US$95/b

rel ease dat ed Etanjo-8IFEEDeCon®plete ahd Cosis Updated; Detailed Design Commencedd . Ot her t han the updated capital and

AN N E RJ\A_AN release, Bannerman confirms that it is not aware of any new information or data that materially affects the information included in the 18 March 2024 release. All material assumptions and
technical parameters underpinning the estimates in the 18 March 2024 release continue to apply and have not materially changed.

Design Commencedo .

For full details of the Etango-XP and Etango-XT Scopi ng Study, please refer t o AXPAndEtengeXals eS cdoapti endg 18t uMlayroc.h 12n0 2a4d, d ifit B tos

nergy Note:!Ref |l ecti ve of the updated cost estimates from the Cont r cctang8REGDEGompEt and Gomsts @pdated; Detaded n e d ™ i



to capitalise onthe — *
unfolding uranium market recovery |

i
e _ | ;
. &> Strong balance sheet with robust cash balance .!< [ %
----------- \ : _ i
&—> Staged greenlight approach to project =

development ensures maximum flexibility

nnnninng

&> Strongly derisked, technically and financially. g

3

> Simple conventional flow sheet, tested through
demonstration plant
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I INVESTMENT HIGHLIGHTS

respon3|b|I|ty and sustaln,a il

¢, BANNERMAN comms

energy ‘ Ba'nner.m

Achieved 15 years of zero Iost-timeﬁ‘injuf:\ S
IFC compliant ESIA and management /\ |
plans,15+ year environmental baseline ‘

Award-winning community programs and
sustainability framework delivering lasting |mpact
through targeted initiatives

Creation of 760 direct and 5,000+ indirect jobs
Taxes and royalties will make material ; ). ‘
contribution to Namibian economy *”

— ?-.

ner /Assistanc




| ETANGO DEVELOPMENT

8. Phased greenlight approach
Etango development

Bulk earthworks, internal access roads and
construction power (running ahead of schedule)

ahead of FID

ANNERMAN
nergy
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I PROXIMATE, LOW RISK, LONG TERM, EXPANDABLE, SOCIALLY RESPONSIBLE

Roadmap to production N
.......... ’ " B Developmentphase
‘&3 Contracting

. Etango Development

C Build / optimise contract portfolio . Expansion phase

.........

o E FInanCIng C Strategic / project

financing
T C FID targeted during 2025

V FEED/CBE

R . Mining licence 4 [N
“e—> Construction

| granted
R V Temp water
V Temp power
C Mine and infrastructure
C HL + IX process plant

. C Commissioning and ramp up
._) P rOd u Ctl on C  Full UsOg production
"""" I l l . Mibs p.a. 9

2029 2030

(g BANNERMAN | 2024 | 2025 2026 | 2027
e
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ected to the highly reliable local grid and will support
both construction and operational activities on-site.

e
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| ETANGO SITE PROGRESS

Construction power

NO TRUCKS
BEYOND |







s been fully excavated, while work advances on the permane
belt line to the secondary and tertiary crus |ng areas.







