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Please note: This is a general summary as of 10 March 2026. Please refer to future Kendrick
announcements and/or financial statements for updates on the Bonya Rare Earth Project.

Background

e Two rare earth element (“REE”) carbonatite complexes, Teufelskuppe (“TK”)
and Keishohe (“KH”) defined on two neighbouring exploration licences in
Namibia.

e Historical exploration results published in open science journal. Marlow AG and
Palmer MR (2023). Geological Magazine, Vol 160: 305-21 for the TK
carbonatite.

e Publication endorses authenticity and data quality

e TREO abundance across 295 whole-rock channel samples at TK shows
exceptional average grade of 3.1 wt % with the central zone showing 4.5 wt %,
(samples = 54), and dyke stockwork 4.2 wt % (samples = 45).

e High value Neodymium (Nd) and Praseodymium (Pr) together provide an
average 25% (wt) of the ca. 4% (wt) rare earth pool.

e Around 95 % of the total rare earth pool contained within fluorocarbonates and
believed recoverable by conventional methods

On 23.2.2026 the Company announced that it had exercised an option and entered
into a definitive agreement with Bonya Exploration Pty Namibia ("Bonya"). Bonya
owns Namibia exploration licences EPL 4458 and EPL 6691 (the "Licences") and
Kendrick will gain a 70% interest thereof under the terms announced. These licences
are considered to be highly prospective for the development of a rare earths mining
project.

Kendrick inherited a substantial database of assays for numerous trenches excavated
and diamond drilling in 2018 together with other exploration data for both the TK and
KH REE carbonatites on signature of the definitive agreement with Bonya.

Background and Verification
The TK licence is unusual in that the results of the principal channel sampling

programme conducted between 2018 and 2021 have been published following
independent review, and are freely available in an open-access scientific journal :



Marlow AG and Palmer MR (2023). A preliminary study of the rare earth element-
enriched Twyfelskupje carbonatite complex, southern Namibia. Geological Magazine,
Volume 160: pages 305-321. This endorsement of the exploration results in a peer-
reviewed scientific journal provides exceptional confidence as to their authenticity.

Local Geology and Structures

The exposed portions of TK stand prominently above the surrounding sand and
calcrete covered plains and form a circular group of hills with a diameter of ca.1 km.
The TK geology shows a central zone consisting of two distinct structural units: (1)
sub-vertically, banded carbonatite plugs; and (2) sub-vertical, dipping carbonatite
dykes. The dyke stockwork extends for ca. 450m in an E-W direction, and ca. 380m
N-S. A peripheral zone comprises a third structural unit. Each outcrop area represents
a cone sheet of varying thickness up to ca. 30 m. The most prominent hill at TK dips
ca. 25° to the NE and is over 120m above the level of the surrounding plain.

At KH, the carbonatite complex has limited prominent features but is characterised by
a large number of mineralised cone sheets, dykes and sills exposed at surface offering
scope for a substantial resource.

Channel Sampling and Analytical Methodology

In 2018, continuous channel samples (ca.10 cm deep, ca. 5 cm wide) were excavated
across 26 ha of TK. Samples were prepared for REE and trace-element analysis by
inductively coupled plasma mass spectrometry (ICP-MS). High REE concentrations
(Ce >10 000 ppm, La >10 000 ppm, Nd >10 000 ppm, Pr >1000 ppm and Sm >1000
ppm) were re-analysed at higher dilution by ICP atomic emission spectrometry (ICP-
AES). 295 channel samples were collected. Laser-ablation ICP-MS was used to
determine REE and trace-element concentrations in REE-rich minerals and
carbonates. Radiogenic isotope analyses were also carried out.

At KH 14 diamond drill holes were completed along with channel sampling. Keishohe
consists of several outcropping cone sheets, dykes and sills which intrude basement
rocks. The complex outcrops over an area of 1,500 x 600m and is situated 30km NNE
of Teufelskuppe. Mineralisation is dominated by pale yellow REE fluorocarbonates,
synchysite and parisite. Drilling and channel sampling returned an average grade of
1.54% TREO.

Inherited Exploration Results

The mean TREO abundance for TK across all 295 whole-rock samples is an
exceptional grade of 3.12 wt % (Marlow and Palmer, 2023). Overall, the TK carbonatite
samples contained >1.0 wt % TREOs, with <10 % of samples having <2 wt % TREOs,
and 50 % having >2.8 wt % TREOs. The calciocarbonatites from the central zone
showed the highest average TREO abundances (mean of 4.47 wt %, n = 54), with



a dyke stockwork also having a high mean abundance (4.18 wt %, n = 45). Data
from the less intensively sampled neighbouring Keishohe Carbonatite complex (“KH”)
that forms part of the Bonya Agreement also shows promising TREO grades:
averaging 1.54 wt %. A notable feature of the TK carbonatites is that the uranium
concentrations are low compared to carbonatites elsewhere (Marlow and Palmer,
2023).

External review shows that the dominant REE-rich minerals within TK belong to the
REE fluorocarbonate group of minerals. Fluorocarbonates (and monazite) show a
similar degree of REE enrichment to the whole rocks, confirming that these minerals
collectively define the REE abundance of the overall deposit. This mineralogy is typical
of the major carbonatite deposits elsewhere globally and suggests that TK can be
processed using established industry methods. Assuming that the whole-rock REE
concentrations are derived from carbonate plus REE-rich minerals, around 95 % of
the total REEs within the whole rock derive from this source.

Economic Prospects and Market Demand

The dominant rare earth element minerals in the TK complex are light rare earth
elements in the order Ce>La>Nd>Pr. Overall, the relative rare earth enrichment
between the lighter and less valuable elements, cerium (Ce) and lanthanum (La), and
those with much higher economic value, is shown in Table 1 of Marlow and Palmer
(2023), In summary, neodymium (Nd) and praseodymium (Pr) together comprise an
average 25% (wt) of the ca. 4% rare earth pool with significant supplementary, but
lesser, values from a combination of samarium (Sm), gadolinium (Gd) and yttrium (Y).
These grades place the Twyfelskupje carbonatite complex amongst the highest by
grade on a global scale if benchmarked against the major producers of rare earths in
China, the USA and Australia (Center for Strategic and International Studies, January,
2026).

The term 'rare earths’is a misnomer but the elements thus classified are not commonly
found in a combination of concentration and size of deposit that makes them
economically viable to exploit. Yet the use of rare earth elements spans critical
technology sectors where no effective substitutes exist. Burgeoning demand for
permanent, high temperature-resistant super magnets, defence systems, medical
imaging, telecommunications and advanced visual displays underpin the commercial
potential of the Twyfelskupje project. In a marketplace dominated and skewed by
China (European Commission : Study on the Critical Raw Materials for the European
Union, 2023), a prospective new Namibian supply of at least two key, and scarce, rare
earth elements, neodymium (Nd) and praseodymium (Pr), is strategically significant.
Diversification of market supply to meet increasing demand is a recognised planning
priority for all industrialised nations as exemplified by the EU Critical Raw Materials
Act (2023).



