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o Ticker: NEO.L

e Mid Price: 0.70p

o Listing: LSE - SL

e Market Cap: £10m.
o Geo: South Africa
e Comm: Uranium

Operations Update.

Update from Neo Energy Metals plc (NEO.L) this morning on its advanced
Henkries uranium project. From this we learnt that 2,000 surface samples from
the former Niger Uranium drilling programme are being prepared for transport to
be sent for analysis. This could add potentially another 1.1 to 1.3 mlbs uranium
to the existing resource of 4.7 mibs, if the analysis results follow the existing
mineralisation trend in the Henkries North Deposit.

Neo Energy also said it had been recently awarded a 'Certificate of Registration’
- COR-302 licence for the Prospecting Right which will enable exploration and
sampling at site to start. The full RNS, which includes details of new management
appointments and moves to reduce site costs by leasing a new core shed can be
read via the button link below.

13 Feb 2024 - FE Comment Neo Energy Metals plc



FE Comment.

It is encouraging that the resource estimate can be increased by around 25% in
very short order from the analysis of up to 2,000 surface samples, along with the
other news today announced in the update that shows the project is continuing
to move ahead towards a feasibility study and mine decision.

Neo Energy continues to trade at around 0.70p, representing a significant
discount of almost 50% to the RTO price of 1.25p last November. This is against
the backdrop of surging uranium market demand, with prices around $106 per Ib,
an increase of over 40% since the RTO, when the commodity traded at $74 per
Ib, and over 100% increase since this time last year.

Shares in Neo Energy also trade at a significant discount to our target price
of 2.2p per share as explained in our initiation research note (1 Dec ’23), which
analysed the Company’s Henkries uranium project in a peer group analysis
valuation. To this end, we continue to recommend Neo Energy Metals as a ‘Buy’.

*First Equity Limited acts as Corporate Broker to Neo Energy Metals pilc.

Jason Robertson

+44 (0)20 7330 1883

Jjasonrobertson@firstequitylimited.com
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https://www.londonstockexchange.com/news-article/NEO/operations-update/16329294

DISCLAIMER

This is a non-independent marketing communication under the FCA Conduct of Business Rules. It has not been prepared
in accordance with legal requirements designed to promote the independence of investment research and is not subject to
any prohibition on dealing ahead of dissemination of the investment research. First Equity Limited (FEQ) has procedures
in place to manage any conflicts which might arise in the production of investment research, including Chinese Wall
procedures. The views expressed in this marketing communication are those of FEQ's Analyst. They are based on
information believed to be reliable but no warranty or representation, express or implied, is made about the accuracy or
completeness of this information, which may be subject to change without notice. Any opinion given reflects the analyst's
judgement as at the date of this document’s publication. Any or all statements about the future may turn out to be incorrect.
This marketing communication is designed for information purposes only and does not constitute a personal
recommendation, offer or invitation to buy or sell any investment referred to within it. Investors should form their own
conclusions and/or seek their own advice to determine whether any particular transaction is suitable for them in the light of
their investment objectives, the benefits and risks associated with the transaction and all other relevant circumstances.
FEQ’s investment research products are paid by corporate clients as part of their broker retainer fee. Therefore, this
document comes under the scope of Article 123(b) of the European Commission’s Delegated Directive of 7 April 2016 and
thus qualifies as an ‘acceptable minor non-monetary benefit' and does not qualify as ‘chargeable research’. FEQ can
therefore send this document to investors without the requirement for any compensation to be paid to FEQ from the

recipients — it is hence available without charge.

This document is not for distribution into the United States, Japan, Canada or Australia

Neither this document nor any copy of it may be taken or transmitted into the United States of American, or distributed,
directly or indirectly, in the United States of America or to any US person as defined in Regulation S under the United
States Securities Act of 1933. Any failure to comply with this restriction may constitute a violation of United States securities
laws. Neither this document nor any copy of it may be taken or transmitted into or distributed in Japan or to any resident
thereof for the purpose of solicitation or subscription or offer for sale of any securities. Any failure to comply with this
restriction may constitute a violation of Japanese securities laws.

Neither this document nor any copy of it may be taken or transmitted into Canada or distributed in Canada or to any
individual outside Canada who is a resident of Canada, except in compliance with applicable Canadian securities laws.
Neither this document nor any copy of it may be taken or transmitted into or distributed in Australia or to any resident thereof
except in compliance with Australian securities laws. Any failure to comply with this restriction may constitute a violation of

Australian securities laws.

First Equity Limited clients and First Equity Limited may hold shares and warrants in Neo Energy Metals plc.
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First Equity is a member of the London Stock Exchange.
Authorised and regulated by the Financial Conduct Authority (FCA N0.124394)

Registered Office: Salisbury House, London Wall, London EC2M 5QQ, United Kingdom
Tel: +44(0)20 7374 2226
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