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Disclaimer

Investor Presentation

This investor presentation (Presentation) has been prepared by Australian Strategic Materials Limited ABN 90 168
368 401 (ASM or the Company) in connection with ASM's proposed underwritten share purchase plan pursuant to
which certain ASM shareholders in Australia and New Zealand as at the earlier Record Date will have the
opportunity to apply to subscribe for up to A$30,000 of fully paid ordinary shares in the Company (Shares or ASM
Shares) per eligible shareholder at an issue price per Share of 80% of the volume weighted average market price
for Shares calculated over the last five trading days on which sales in Shares are recorded prior to the date on
which the Shares pursuant to the SPP are to be issued (Issue Price), to raise up to A$3 million and with the ability to
accept oversubscriptions (SPP). ASM's Board retains the right to scale back applications or to accept further
oversubscriptions.

The SPP was announced by ASM on 16 June 2025, and is underwritten by Canaccord Genuity (Australia) Limited (the
Lead Manager) at the Issue Price per Share up to A$3 million, subject to terms and conditions, including as
summarised in ASM's ASX announcement which this Presentation accompanies. That underwriting is proposed to
occur within the Company's Listing Rule 7.1 placement capacity.

No offer of Shares is being made pursuant to this Presentation. Full details of the SPP will be made available in the
SPP Offer Booklet, which is expected to be released to the ASX on or around 19 June 2025. The SPP is subject to the
terms and conditions to be set out in the SPP Offer Booklet.

On 16 June 2025 ASM also announced that following the conclusion of the SPP, Canaccord and the Company may, if
they agree to proceed, undertake a top-up placement of Shares to raise up to approximately an additional $2.0
million (or potentially a different amount) at the same issue price as the SPP (“Placement”). ASM'’s Chairman, Mr
lan Gandel (who holds 19.16% voting power in ASM) (and/or his nominee(s)) may subscribe for Shares pursuant to
the Placement, subject to ASM shareholder approval, which subscription shall not exceed statutory limits under the
Corporations Act 2001 (Cth) (Chair Participation). No agreements have been entered into for investors to
subscribe for the Placement (including any related to that ASM Chairman participation), and no forecast is made of
whether any funds will be raised pursuant to those potential capital raisings.

Summary Information

This Presentation contains summary information about ASM and its subsidiaries (together, the ASM Group) and the
activities of the ASM Group that is current as at the date of this Presentation, unless otherwise indicated. This
Presentation does not comprise all of the information that a shareholder or potential investor in ASM may require
in evaluating an investment in ASM. The information in this Presentation should be read in conjunction with ASM’s
other periodic and continuous disclosure announcements lodged with the ASX, which are available on the ASX
website (at www.asx.com.au) or ASM's website (at asm-au.com). This Presentation has been prepared based on
information available to ASM as at the date of this Presentation, including information from third parties that has
not been independently verified.

No representation or warranty, express or implied, is made as to the fairness, accuracy, correctness, adequacy,
reliability or completeness of the information or opinions contained in this Presentation. Except for any statutory
liability which cannot be excluded, each member of the ASM Group and their respective directors, officers,

/ISM!

employees, agents and advisers expressly disclaim all liability for any direct or indirect loss or damage that may be
suffered by any person in relation to, and take no responsibility for, any information in this Presentation or any
error, misstatement or omission from it.

Not an Offer

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other
offering document under Australian law or any other law. This Presentation has not been lodged, and will not be
lodged, with the Australian Securities and Investments Commission. This Presentation, and the information
contained in it, is not, and should not be considered, an offer or solicitation or an invitation or recommendation to
subscribe for, acquire or buy securities of ASM (including Shares), or any other financial products or securities, in
any place or jurisdiction. The distribution of this Presentation (including an electronic copy) in other jurisdictions
outside Australia are restricted by law and any such restrictions should be observed. Persons who come into
possession of this Presentation should observe any such restrictions. Any failure to comply with such restrictions
may constitute a violation of applicable securities laws (see the ‘International Offer Restrictions’ section of this
Presentation). This Presentation has been prepared for publication in Australia and may not be released to US wire
services or distributed in the United States (including an electronic copy). This Presentation does not constitute an
offer to sell, or a solicitation of an offer to buy, securities in the United States or any other jurisdiction where it
would be illegal. Any securities described in this Presentation have not been, and will not be, registered under the
US Securities Act of 1993 and may not be offered or sold in the United States except in transactions exempt from,
or not subject to, the registration requirements under the US Securities Act and applicable US state securities laws.

Not Investment or Financial Advice

This Presentation, and the information provided in it, does not constitute, and is not intended to constitute,
investment or financial product advice (nor financial, taxation, accounting, legal or other advice) or any
recommendation to acquire Shares. This Presentation does not and will not form any part of any contract for the
acquisition of Shares. The Presentation should not be relied upon as advice to investors or potential investors and
has been prepared without taking into account the investment objectives, financial situation or particular needs of
any investor. Before making any investment decision, prospective investors should consider the appropriateness of
the information having regard to their own investment objectives, financial situation and needs and seek their own
professional legal, accounting and taxation advice appropriate to their particular circumstances and their
jurisdiction. Any investment decision should be based solely on appropriate due diligence. Cooling off rights do not
apply to the subscription for or acquisition of Shares. Any investment in a listed company, including ASM, is subject
to significant risks of loss of income and capital.

Past performance

Investors should note that past performance metrics and figures is given for illustrative purposes only and cannot
be relied upon as an indicator of (and provides no guidance, assurance or guarantee as to) future ASM performance
including future share price performance. Any such historical information is not represented as being, and is not,
indicative of the Company's views on its future financial condition and/or performance.

© ASM 2025 | 2



Disclaimer & Competent Person’s Statement

Forward Looking Statements
This Presentation contains certain statements which constitute “forward looking statements”. Often, but not always,

"o,

forward looking statements can generally be identified by the use of forward looking words such as “may”, “will",
“expect”, “plan”, “believes”, “estimate”, “anticipate”, “outlook” and “guidance”, or similar expressions, and may
include, without limitation, statements regarding plans; strategies and objectives of management; anticipated
production and production potential; estimates of future capital expenditure or construction commencement
dates; expected costs or production outputs; estimates of future product supply, demand and consumption;
statements regarding future product prices; and statements regarding the expectation of future Mineral Resources
and Ore Reserves. Indications of, and guidance on, future earnings and financial position and performance are also
forward-looking statements.

While these forward-looking statements reflect the Company’s expectations at the date of this Presentation, they
are not guarantees or predictions of future performance or statements of fact. The information is based on the
Company forecasts and as such is subject to variation related to, but not restricted to, economic, market
demand/supply and competitive factors.

A number of important factors could cause actual results or performance to differ materially from the forward-
looking statements, including known and unknown risks (such as, for example, those contained in the ‘Key risks’
section of this Presentation). These factors may include, but are not limited to, changes in commodity prices,
foreign exchange fluctuations and general economic factors, increased capital costs and operating costs, the
speculative nature of exploration and project development, general mining and development risks, closure and
rehabilitation risks, changes to the regulatory framework within which the ASM Group operates or may in the future
operate, environmental conditions and environmental issues, and the recruitment and retention of key personnel,
industrial relations issues and litigation. Forward looking statements are only predictions and are subject to known
and unknown risks, uncertainties, assumptions, and other important factors that could cause the actual results,
performances or achievements of the Company to differ materially from future results, performances or
achievements expressed, projected or implied by such forward looking statements.

Forward-looking statements, opinions and estimates provided in this document are based on assumptions and
contingencies that are subject to change without notice. There can be no assurance that actual outcomes will not
differ materiality from these forward-looking statements. Readers are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date thereof. Except as required by applicable laws or
regulations, the Company does not undertake to publicly update or review any forward-looking statements,
whether as a result of new information or future events. The Company cautions against reliance on any forward-
looking statements or guidance, particularly in light of the current economic climate.

Information on likely developments in the ASM Group’s business strategies, prospects and operations for future
financial years and the expected results that could result in unreasonable prejudice to the ASM Group (for example,
information that is commercially sensitive, confidential or could give a third party a commercial advantage) has not
been included below in this Presentation. The categories of information omitted include forward looking estimates
and projections prepared for internal management purposes, information regarding the Company's operations and
projects, which are developing and susceptible to change, and information relating to commercial contracts.

Readers should consider the forward-looking statements contained in this Presentation in light of those risks and

disclosures. Neither the ASM Group, nor any of its directors, officers, employees, agents or advisers makes any
representation or warranty, express or implied as to the accuracy, likelihood of achievement or reasonableness of
any forward-looking statement contained in this Presentation. Except as required by law or regulation (including the
ASX Listing Rules), none of the ASM Group, nor any of its directors, officers, employees, agents or advisers
undertakes any obligation to supplement, revise or update forward-looking statements or to publish prospective
financial information in the future, regardless of whether new information, future events, results or other factors
affect the information contained in this Presentation.

Competent Person

The information in this Presentation that relates to ASM’s Mineral Resources or Ore Reserves is extracted from
ASM’'s ASX announcement titled “Dubbo Project Optimisation Delivers Strong Financials” released to ASX on 7
December 2021 and is available at www.asx.com.au. ASM confirms that it is not aware of any new information or
data that materially affects the information included in that original market announcement and that all material
assumptions and technical parameters underpinning the estimates in that announcement continue to apply and
have not materially changed. ASM confirms that the form and context in which the findings of the Competent
Person are presented have not been materially modified from the original market announcement. The Competent
Person for that announcement was Mr D | Chalmers.

Dubbo Project production targets and financial forecasts

The information in this Presentation that relates to ASM's production targets and financial forecasts for the Dubbo
Project is extracted from ASM's ASX announcement titled "Dubbo Project Optimisation Delivers Strong Financials"
released to ASX on 7 December 2021 and is available at www.asx.com.au. ASM confirms that all the material
assumptions underpinning the production targets, and the forecast financial information derived from the
production targets, in that announcement continue to apply and have not materially changed.

Previously reported information

Optimization prepared and disclosed under the JORC Code has not materially changed since last reported in
Company's ASX announcements available to view on the Company’s website. The Company is not aware of any new
information or data that materially affects the information included in this Presentation and confirms that the
material assumptions and technical parameters underpinning the estimates in the relevant market announcement
continue to apply and have not materially changed.

Non-IFRS financial measures

This announcement contains certain financial measures (such as IRR) that are not recognised under International
Financial Reporting Standards (IFRS). Although the Company believes these measures provide useful information
about the Company's financial forecasts, they should not be considered in isolation or as a substitute for measures
of performance or cash flow prepared in accordance with IFRS. As these measures are not based on IFRS, they do
not have standardised definitions and the way the Company calculates these measures may not be comparable to
similarly titled measures used by other companies. Consequently, undue reliance should not be placed on these
measures.

Registered office and principal place of business
Level 4, 66 Kings Park Road West Perth WA 6005 Telephone: +61 8 9200 1681

This Presentation has been authorised for release to the market by the ASM Board.
© ASM 2025 | 3



Disclaimer

JORC CODE

It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia
comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral Resources and Ore
Reserves (JORC Code). Investors outside Australia should note that while the estimates in this document comply
with the JORC Code, they may not comply with the relevant guidelines in other countries. In particular, they do not
comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities
Administrators (the “Canadian NI 43-101 Standards"”); or (ii) Item 1300 Regulation S-K, which governs disclosures of
mineral reserves in registration statements filed with the SEC. Information contained in this document describing
mineral deposits may not be comparable to similar information made public by companies subject to the reporting
and disclosure requirements of Canadian or US securities law. You should not assume that quantities reported as
“resources” will be converted into reserves under the JORC Code or any other reporting regime or that the Company
will be able to legally and economically extract them.

© ASM 2025
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2
CAustralian Strategic Materials (ASM) is building a global rare

arths and critical minerals business to provide the high-tech
()metals needed to solve the challenges of today and the future.

© ASM 2025 | 5
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Mine to metals strategy

@U@% Mining
7
Separatin_g
100 -1 andRefining
~
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ersonal use onl
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A Highr-tech metals CQGI Devices e Robotics
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Option to ship direct to global customers ’?\

e strategy includes aspirational statements which are not intended to be forecasts, as ASM does not yet have reasonable grounds to expect that they will be achieved.
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Global demand outpacing supply

1,400,000
1,200,000

1,000,000

Global deficit

800,000

from 2026

NdFeB Alloys & Powders (tonnes)
600,000

400,000
-

2015 2020 2025 2030 2035 2040

B Production ® Demand

Source: Adamas Intelligence’s “Rare Earth Magnet Market Outlook to 2040" report (August 2024)

2040 World NdFeB Alloy & Powder
Consumption & Demand by End-Use

1,205,085t

Electric
Vehicles

Robotics

Others

Consumer Goods (Electronics &
Powertools)

Car Speakers

8% Advanced Air Mobility
5% Wind Power Generators
Industrial (Motors, Pumps, Compressors)

4% Automotive Micromotors & Sensors

0 50,000 100,000 150,000 200,000 250,000 300,000 350,000
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Drive for an alternative supply chain JISM [~

Global market share of rare earth supply chain’

100%

90%
80%
70%
60%
US$2.86

0

(] [
billion
30% .
20% China magnet a.\nd
- alloy exports in
Oo° 20242
%
Mining Separating & Metal Refining Magnet
Refining (oxides) (alloy) Manufacturing

B China M Australia mUS Other

'Adamas Intelligence’s “Rare Earth Magnet Market Outlook to 2040” report (August 2024) / U.S. Department of Energy “Rare Earth Permanent Magnets, Supply Chain Deep Dive Assessment 2022"
2Adamas Inside - https://www.adamasintel.com/record-rare-earth-magnet-exports-from-china-in-2024/ © ASM 2025 | 9


https://www.adamasintel.com/record-rare-earth-magnet-exports-from-china-in-2024/

Rare earth restrictions

Production Target

China export restrictions on rare earths? bubbo Project Products o rovke! China Export

Restrictions

Tonnes Per Annum
Neodymium Praseodymium Oxide

(solid) 1342

Dysprosium Oxide (solid) 142

Terbium Oxide (solid) 22

Samarium Europium Gadolinium

Chloride (solid) A o
Yttr.lum + Heavy Rare Earth Chloride 1.180 v
(solid)

ercgr.ua (ZrO2, produced from 13,500

calcining ZBS)

Dehafniated Zirconia (DHZ) 2,500

Hafnium Oxide (HfO2) 30

FerroNiobium (65% Nb) 2,650

China Export

Korean Metals Plant Products

Restrictions

Neodymium Praseodymium Metal (NdPr)

Neodymium Iron Boron Alloy (NdFeB)? v
Terbium Metal (Tb)3 v
Dysprosium Metal (Dy)3 v

"https://www.mofcom.gov.cn/zwgk/zcfb/art/2025/art_9c2108ccaf754f22a34abab2fedaa944.html
2Source At commercial scale © ASM 2025 | 10
3 Currently piloting commercial scale



Delivering security across value chain JISM [

Metals, Alloys Magnet
& Powders Manufacturers

Mining &
Extraction

Separation & Refining

l ”/ L"

ASM's strategy will take REEs all the way from mining

through to metal and alloy production

© ASM 2025 | 11
"Information on peers obtained from publicly disclosed strategies and plans



c3<orean Metals Plant

GJDroviding an alternative
mntegrated supply chain
—for high-tech metals.
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KMP ramp-up

Current Product expansion
Strip Caster Strip Casters Terbium Dysprosium
Installed capacity: 1,300tpa NdFeB Designed capacity: 3,600tpa NdFeB Heavy rare earth metals
~US$60M invested to date Capex investment ~US$8M' Product expansion of
Product suite: Time ~18-months’ terbium and dysprosium
Neodymium & praseodymium metals

NdFeB alloy

'The capex and time assumptions are based on current information from key vendors and may be subject to change. Commencement is subject to a range of matters such as assumptions about © ASM 2025

alignment with customer demand and the ability to fund and other economic assumptions. See Appendix A for complete assumptions and risks.
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KMP targeted financials JISM !

Based on estimated Phase 2 maximum production

3,600tpa USD ~$204M USD ~$26M

NdFeB alloy’ annual revenue annual EBITDA

P

2025 2026 2027
Targeted
Timeline Continue qualification Implement Phase 2, 3,600tpa NdFeB alloy
processes with Western subject to Western capacity achieved
magnet makers magnet demand?

' Current installed capacity plus planned Phase 2 ramp-up © ASM 2025 | 14
2The estimated lead time for phase 2 implementation is 18 months and will commence upon customer demand, with commencement being earlier or later than indicated. See Appendix A for complete
assumptions and risks.



A blueprint for growth NISM

Rroducing NdPr metal & NdFeB alloy for growing
domestic and international customer base

Technical validation success for potential new customers
in Korea, the US, EU and Canada

Advanced discussions for supply of REE oxide feedstock

Technical capability and know-how driving product
innovation (heavy REE metals)

Carbon net zero in Scope 1 and Scope 2 emissions since _ :
commencement of operations’ = § -

==

TASM has set a target for the KMP to achieve carbon net zero for Scope 1 and Scope 2 emissions from commencement of operation. Since operations commenced, this has been achieved through the © ASM 2025 | 15
implementation of various initiatives to decrease the facility’s carbon footprint and the purchase of carbon credits. More information can be found in ASM’s 2024 Annual Report.




Growth through sales and partnerships

{ AN ’ 15t Delivery across H2 2025
NOVEON NdFeB (part of 100t agreement)

7:2% Multi-specification order,
NdFeB delivery starts July 2025

VACUUMSCHMELZE

W% DO 100kg Deliveredlin Q22025 for .
USA |Rare Earth —— NdFeB magnet plant commissioning

@
R emg?h I * I Completed delivery in Q2 2025

Working with third party oxide providers in Australia, the US, and the European Union

©ASM2025 | 16




CRJS Strategic Expansion

qJ_everaging existing capability
Uind relationships to target the
merging US market
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Case for an American Metals Plant (AMP) JISM 5

Country and jurisdiction ranking - Secondary Cost Index
CoDB Secondary index score by country and jurisdiction (1=best, 5=worst)

] Korea compare
& favourably on an index

of non-cost factors,

L including:
Quality of labour
Ease of business
Infrastructure

» Transport
« Utility
Risks & protections

Country and
‘ jurisdiction rank

e—e--n—

;i
i
| H

Us  Switzerland UK Canada Germany  South Taiwan Japan  Ireland  France  Malaysia  Italy China  Mexico India  Vietnam  Brazil
Kores

Source: Cost of Manufacturing Operations Around the Globe, KPMG LLP, 2020 © ASM 2025 | 18



Incentives for US expansion JISM &

Supporting America’s Mineral Future

= Executive Order Increasing American Mineral I )’ IM @
) .
\ )

= Critical Minerals Funding Request EXPORT-IMPORT BANK
/. DoD whitepaper submitted seeking capex funding'

OF THE UNITED STATES U.S. Department of Defense

,HSupportlve business environment MADE IN ‘ k‘ >
U)- 45X tax credit, state-based grants and incentives AMERICA NOVEON
GOV

MAGNETIOE

=Made in America mandate

“ Noveon Magnetics, USA Rare Earth?
SELECT) o,

cOmpetitive cost base U S A K USAl/?;re Earth

7_ Supply and lOgIStICS COStS’ e'g' power The United States is Open for Business

" For recent example of DoD funding see: https://www.defense.gov/News/Releases/Release/Article/3573402/dod-awards-127-million-to-increase-titanium-powder-production-for-defense-suppl/
2 Recent customer developments: https://www.defense.gov/News/News-Stories/Article/Article/3700059/dod-looks-to-establish-mine-to-magnet-supply-chain-for-rare-earth-materials/; https://noveon.co/nidec-and-noveon-
magnetics-enter-agreement; https://www.usare.com/article?i=144487

©ASM2025 | 19


https://www.defense.gov/News/Releases/Release/Article/3573402/dod-awards-127-million-to-increase-titanium-powder-production-for-defense-suppl/
https://www.defense.gov/News/News-Stories/Article/Article/3700059/dod-looks-to-establish-mine-to-magnet-supply-chain-for-rare-earth-materials/
https://noveon.co/nidec-and-noveon-magnetics-enter-agreement
https://noveon.co/nidec-and-noveon-magnetics-enter-agreement
https://www.usare.com/article?i=144487

American Metals Plant (AMP) project hurdles? JISM &

In the determination on proceeding with the AMP, ASM will consider whether the following project hurdles can be achieved.

Capacity of 2,000 tpa of alloy Up to 150 skilled jobs
Initial production capacity, ability to expand AMP Created at full capacity, supporting local
to 4,000 tpa aligned to demand targeting financials employment and economic growth

broadly aligned
with KMP _
Non-China REE feedstock target financials Accelerated delivery

Established expertise and operational knowledge
will reduce time to bring facility online

Fully independent and diversified supply chain

2025 2026 2027
Targeted — .
Ti i Selection of the Finalise AMP Construction commences
Imeiline preferred US state funding and permitting targeted completion
for AMP within 2 years

" These are aspirational statements and are not intended to be forecasts as the Company does not yet have reasonable grounds to expect that the matters on this slide will be achieved. © ASM 2025 | 20
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“bubbo Project

Qx unigue ore body positioned to
(/’meet growing global demand.

Neodymium/

i Praseodymium |- gz
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A secure, sustainable source

,«’,‘,}\/D . . 20-year life of mine based on 18.9Mt proven reserve'
g Long life of mine 75.18Mt of resource (42.81Mt measured and 32.37Mt inferred)’

25kms from Dubbo, NSW - close to established infrastructure

Tier 1 jurisdiction Within the Central-West Orana Renewable Energy Zone

23.5% pre-tax IRR
Strong financials? A$425 miIIio_n annugl free cash_ﬂow ' ' '
A$1,678 million capital cost estimate including contingency

Construction ready Lfand and water .Iicences own.ed
Final pre-execution engineering by Bechtel

Advanced process Developed in partnership with ANSTO over 17 years
High-purity rare earth and critical mineral oxides

é‘? All major approvals in place

flowsheet

Top 10% best performing diversified metals-mining businesses

@ } Environment, Social & Targeting carbon net zero by 2050 Rated [@
. = 1= 41
Governance credentials

WL | SUSTAINALYTICS

'The Mineral Resources are reported inclusive of the Mineral Resources used to define the Ore Reserves. Refer to ASX Announcement: 7 December 2021, Dubbo Project Optimisation Delivers Strong Financials. © ASM 2025 | 22
All data and financial information on this slide is taken from the Optimisation Study Work. The Company confirms that the material assumptions underpinning the estimates in the Optimisation Study Work
announcement continue to apply and have not materially changed.



Global support driving funding progress

Conditional debt funding support for

construction of the Dubbo Project! >A$1.5B conditional ECA support!
1000 2
923
900
300 ~A$49M"' USEXIM Engineering Multiplier Program
700
2
2 600
2 500 Minerals Security Partnership project
= 100
=
300
00 Sovereign Funds (Australia, Korea, EU, Middle East)
100
0 :
Export-Import Bank Export Export Finance UsS Department of Defense Whltepapers
of the United Development Australia

States Canada

" Refer to ASX Release, 1 April 2025: Extension of Letter of Interest from Export Development Canada and see also the previous ASM announcements referred to in that announcement.
Funding support is conditional and non-binding. © ASM2025 | 23
2 Exchange rate (A$ : US$) - 0.65



https://asmd.irmau.com/site/pdf/895ad662-b6ee-4563-a12d-89634eecf19a/Extension-of-LoI-from-Export-Development-Canada.pdf

Rare Earth Options Assessment (REOA)

Identifying potential options that will enable a

phased construction approach at the Dubbo Project’

Assessment of four rare earth options underway

a

@ Identify potential options {" Variability leaching ))) Leach testwork results
testwork

: Core drilling & > > .
@ sampling program Engineering work ))) SRR O ST

to support capex

~
@ Secured Federal K() and opex estimates )) Ore Reserve &

Government funding? Resource Report

A$5M grant from the International Partnerships in Critical Minerals Program?

' These are aspirational statements and are not intended to be forecasts as the Company does not yet have reasonable grounds to expect that the matters on this slide will be achieved. © ASM 2025 | 24

2 Refer to ASX Announcement: 15 October 2024, ASM awarded A$5M Federal Government grant for Dubbo Project



https://asmd.irmau.com/site/pdf/7fe4c41a-0dad-4b35-9d04-471dd670aaf4/ASM-awarded-A5M-Federal-Government-grant-for-Dubbo-Project.pdf

REOA project hurdles?! JISM &

In assessing whether to proceed with any option, ASM will assess if the following project hurdles can be achieved

Shorter Reduced capital
implementation and operating
pathway to production expenditure
of REE oxides requirements

Focused Simplification
pre-development of offtake
work agreements

2025 2026 2027
Targeted
: Complete REOA Dubbo Project Commence
Timeline Commence Dubbo Project pre-execution engineering Dubbo Project

pre-execution engineering and seek funding construction

1These are aspirational statements and are not intended to be forecasts as the Company does not yet have reasonable grounds to expect that the matters on this slide will be achieved © ASM 2025 | 25
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Offtake & strategic partners JISM &

Pursuing global investment and offtake opportunities with potential partners across Australia, EU,
Japan, Korea, Middle East and US.

ASM's growth strategy,
coupled with the
phased development
of the Dubbo Project,
enhances its appeal to
offtake partners and
strategic investors.

© ASM 2025 | 27



ASM — mine to metals JISM X

Building an alternative global supply chain

Producing high-tech metals & alloys — ready to scale globally

Strong government strategic support

Dubbo Project construction ready

~AS1.5 billion conditional non-binding debt funding support

erso %lvuée @:n@é






Appendix A—KMP targeted financials assumptions and risks JISM |-

Parameter Assumption

Raw material sources NdPr oxides: Offtake from non-Chinese suppliers (currently in advanced negotiations), augmented by moving to Dubbo in long term
Other rare earth oxides: Acquired on market initially, moving to Dubbo in long term and other non-Chinese offtakes
Other raw materials (eg iron, boron): Acquired on market

Raw material costs Rare earth oxides based on average of Adamas real long term forecasts (Q4 2024) for 2027 and 2028
NdPr: US$85/kg
Dy: US$366/kg
Th: US$1,130/kg
Other raw materials at December 2024 market rates
All raw material costs inflated at 3% per annum from FY26

Currency rates Production costs are denominated in KRW and converted at a forward rate of 1,328 KRW / USD based on the average of analyst forecasts for December 2027 from Factset

Alloy sales price Management estimates based on Adamas’ rare earth oxide forecasts, calculated by adding the historical difference between the raw material cost and the actual sales
price (ie other materials, production costs and profit margin), which averages an additional 27% over the REE raw material cost. This results in NdFeB alloy sales prices of
US$48/kg in 2025, US$57/kg in 2026 and US$64/kg in 2027 in the Base case

Operating cash costs US$4/kg based on currently budgeted cash costs, expansion forecasts and 1,328 KRW / USD currency rate. Excludes raw materials

Capital expansion costs US$6m - US$8m based on supplier and engineering quotes received in mid-2024

Final product mix, revenue and EBITDA are estimates only and will be subject to customer demand

Reliable published benchmark data for KMP end products are not available. Raw materials and sales price assumptions and based on key raw material inputs from Argus (May 2025) and Adamas (August
2024) and ASM’s assessment of achievable sales pricing

The Company's ability to successfully commercialise the Korean Metals Plant and achieve these targets may be affected by numerous risk factors including but not limited to: its ability to secure funding for
the expansion, raw materials and customer offtakes, the plant not performing in accordance with expectations, fluctuations in market prices and cost overruns. If the Company is unable to manage these
factors, this could result in the Company being unable to realise the Korean Metals Plant's full potential.

©AsSM2025 | 30



Appendix A —KMP targeted financials assumptions and risks JISM [

Commercialisation The KMP is currently undergoing production ramp up and technical product validation with its initial customers. Commercialisation of the KMP may be affected by supply chain constraints
impacts and supply such as:
chain risk + supply of critical minerals. Until the Dubbo Project is operational, ASM is required to explore alternative feedstock options to provide security of supply to the KMP. Compounding this

risk is the fact that the supply chain for many of ASM's key raw materials (particularly rare earth oxides) is still in development stage ex-China;
+ metallurgical performance;
« processing, loading, and heavy equipment failures and unexpected maintenance problems; and
+ limited availability or increased costs of processing, loading, heavy equipment and parts and other materials from suppliers.

For the above reasons, ASM may encounter difficulties in meeting and consistently fulfilling customer requirements which will impact on its ramp up schedule and technical product
validation. These supply chain risks may also affect ASM’s ability to meet product specifications under relevant offtake agreements. Accordingly, ASM may not be able to sell its products, or
sell the same quantity of products as if relevant specifications have been satisfied. If any of the above risks materialise, there may be a material adverse impact on ASM'’s operations,
financial performance and financial position, including ASM’s capacity to meet its profitability goals.

Counterparty risk ASM currently has agreements with:

+ Noveon Magnetics Inc and USA Rare Earth LLC in relation to the supply of neodymium iron boron (NdFeB) alloy; and

+  KCM and Magnequench in relation to the supply of neodymium praseodymium (NdPr) metal.

Both products are developed at the KMP. There is a risk that the above counterparties or counterparties to future offtake contracts do not take their obligated quantities of product or seek

to renegotiate the price or quantity of product.

In addition, there are risks that:

+ Counterparties may suffer from insolvency, financial or managerial failure, capacity constraints, mobilisation issues, plant, equipment and staff shortages, labour disputes or any other
reason that leads them to default in the performance of their obligations;

+ ASM will not be able to find replacement counterparties on acceptable terms in the event that counterparties do not perform as ASM expects;

+ Agreements with counterparties are terminated in accordance with their terms; and

+ Legal disputes may arise between ASM and counterparties, and ASM may not be able to seek legal redress that it could expect under Australian law against a particular defaulting
counterparty. These circumstances may adversely impact ASM'’s operations, financial performance and financial position.

Metallurgical process The production of metals and alloys are dependent on the metallurgical process that is required to produce a saleable product and by nature contain elements of significant risk such as:
risk » identifying a metallurgical process to produce a saleable metal;

» developing an economic process route to produce a metal; and

+ Equipment failures and production delays.

These factors may affect the goal of commercialisation of the KMP which could adversely impact financial performance and financial position.

Access to servicesand  The goal of commercialisation of the KMP requires (and will require in the future) consistent access to:

infrastructure » required services and products (such as power, water and chemical products to process the critical minerals); and
+ accesstoroad and rail infrastructure to transport consumables, equipment, ore or concentrate between its operations and to customers.
Delays in the supplies, or increase in the costs, of the required services and products could have a material adverse effect on ASM's business. Any event that restricts access to road and rail
infrastructure may delay the sale of products to ASM'’s customers which could adversely impact ASM's operations, financial performance and financial position.
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Commodity prices The financial performance of the KMP will be influenced by the prices obtained for the rare earth and critical mineral products consumed and produced by the KMP. Prices for
rare earth and critical mineral products are volatile, fluctuate and are impacted by factors including the relationship between global supply and demand for minerals, forward
selling by producers, costs of production, geopolitical factors (including trade tensions) and general global economic conditions. Prices for rare earth and critical mineral
products are also affected by changing consumer trends (see ‘Changing consumer trends’ risk factor below). These factors may have an adverse effect on ASM’s
commercialisation of the KMP, as well as its ability to fund its future activities.

Legislative changes ASM is subject to various laws and regulations in South Korea including, but not limited to, development, permit and licence requirements, industrial relations, taxation,
environment, land use, royalties, water, occupational health and safety and the COVID 19 pandemic. Changes in any of these or other laws or government policies (including, but
not limited to, monetary policies) in South Korea or internationally may impact ASM’s operations, financial performance and financial position.

Changing consumer trends Critical minerals technology and consumer trends are evolving rapidly. Products to be produced from the KMP include rare earth metals and alloys that are used in electric
vehicles and consumer electronics. Prices for rare earth products have been volatile and have been impacted by geopolitical events. Sales agreements in relation to NdFeB and
NdPr metal produced at the KMP have been signed with customers from South Korea, Canada and the United States. ASM is seeking to ramp up production levels to align with
demand. However, if there is:
» changing demand for the applications for which metals and alloys may be used and/or the advancement of alternative technologies for use in such applications and which do

not require the use of metals and alloys or a lesser quantity of metals and alloys; and/or

+ changes in the sentiment or conditions in the countries and sectors in which ASM and its business / commercial partners sell or intend to sell their products,
the current conditions in relation to the KMP may change rapidly, create revenue uncertainty and adversely impact on ASM's financial performance and growth.

Funding The Company’'s plans for the KMP are contingent upon securing adequate funding. There is no certainty that the required funding will be obtained on favourable terms, or at all.
The inability to secure sufficient funding may result in the delay, reduction, or suspension of the KMP expansion. This could adversely affect the Company's financial position,
operational performance, and overall business strategy.
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Mineral Resource Tonnes Zro, HfO, Nb,O Ta,O. Y,0, TREO*
Category (Mt) (%) (%) (%) (%) (%) (%)

Resources
Measured 42.81 1.89 0.04 0.45 0.03 0.14 0.74
Inferred 32.37 1.90 0.04 0.44 0.03 0.14 0.74
Total 75.18 1.89 0.04 0.44 0.03 0.14 0.74

*TREO% is the sum of all rare earth oxides excluding ZrO2, HfO2, Nb205, Ta205, Y203,

Categor Mt % % % % % %
Proved 18.90 1.85 0.04 0.440 0.029 0.136 0.735

Total 18.90 1.85 0.04 0.440 0.029 0.136 0.735

*TREO% is the sum of all rare earth oxides excluding ZrO2, HfO2, Nb205, Ta205, Y203,

The Mineral Resources and Ore Reserves for the Toongi deposit, which is the basis of the Dubbo Project, are the same as those stated in Company’s Information Memorandum and
Demerger Booklet dated 29 July 2020. These estimates were provided by independent industry consultants Mining One Pty Ltd and are reported by ASM in accordance with the
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC 2012). Mineral Resources are wholly inclusive of Ore Reserves, which are based on
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Overview

This section provides an overview of some of the risks relating to subscribing for Shares and key risks associated with any investment in ASM which may affect the future operating and financial performance of ASM and the value of ASM
Shares. The risks set out below do not constitute an exhaustive list of all risks involved with an investment in ASM. The selection of risks in this Presentation is based on both the probability of the risk occurring and the impact of the risk if
it did occur, based on the knowledge of ASM's Directors as at the date of this Presentation.

This section discusses the following key risks:

o risks specific to the SPP and Placement including risks in relation to the structure and completion of them;

. company specific risks, such as:
° risks in relation to the development and commercialisation of ASM's Dubbo Project, and commercialisation of the Korean Metals Plant (KMP) and proposed USA Metals Plant (USAMP); and

. existing and future business and operational risks for ASM, including risks which are generally common to mining production, development and exploration; and
. general risks in relation to an investment in Shares.

Note that the USAMP remains an aspiration of ASM, and no forecast is made of whether it will eventuate, as ASM does not yet have reasonable grounds to expect that it will be achieved in future. The same applies in relation to the rare
earths options assessment (REOA) for the Dubbo Project referred to in this Presentation.

ASM seeks to reduce risk to its business through appropriate management strategies, however, if any of the various risks materialise, ASM's business, financial condition and operating results may be adversely impacted. Before applying
for Shares or making any investment in ASM, you should carefully consider whether such an investment is suitable for you. Potential investors should consider publicly available information on ASM (such as that available on the ASM and
ASX websites) and should consult a stockbroker, legal advisor, tax advisor, accountant and/or other professional advisors before making an investment decision.

4
|- Co mpletion of the SPP and Placement, and any further capital raising

There is no guarantee of the amount (if any) which will be raised pursuant to the SPP or the Placement, or any future capital raising. No agreements have been entered into for investors to subscribe for the Placement (including
relating to the Chair Participation), and although the SPP is underwritten, by the Lead Manager, that is only to the extent referred to on slide 2, and that underwriting is also subject to certain conditions precedent and termination
events. No forecast is made of whether any funds will be raised pursuant to the SPP or the Placement, or any future capital raising (if any).

If the proceeds from the SPP or the Placement are less than is required to meet ASM'’s proposed use of funds detailed in ASM's announcement which this Presentation accompanies, ASM may review its proposed use of funds (including
whether to scale back or defer activities) as well as consider alternative funding options (but noting that ASM will require additional funding in future in any event).

There is a risk that the the SPP and/or Placement does not complete or does not raise the full funds contemplated under the capital raising. In any event, the amount proposed to be raised pursuant to the SPP and the Placement would
not fulfil ASM's funding requirements into the future, so will need to be supplemented by further fundraising when required. There is no guarantee that alternative funding may be sourced in the time required or at all or that ASM
would be able to successfully negotiate the terms of any debt or equity funding arrangements in those circumstances. ASM will be required to raise additional funds (whether by way of debt and/or equity), to fund (among other things)
business development activities, exploration programs, corporate and other objectives. For example (and without limitation) the funds proposed to be raised pursuant to the SPP or the Placement will not fund the development,
construction or other execution of the Dubbo Project or of the USAMP or the full amount required to fund the proposed ramp-up and commercialisation of the KMP. No forecast is made of whether ASM will be able to source funding
for any or all of those purposes (and there are risks that ASM will not be able to do so). Note also that the USAMP remains an aspiration of ASM, and no forecast is made of whether it will eventuate, as ASM does not yet have
reasonable grounds to expect that it will be achieved in future. The same applies in relation to the rare earths options assessment (REOA) for the Dubbo Project referred to in the Presentation. For more information, please refer to the

‘ASM's funding matrix' risk factor below.
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The market price of the Company's ordinary shares is subject to varied and unpredictable influences on the market for equities in general. Market conditions (see the risk titled “Market conditions”) and lack of liquidity (see the risk titled
“Liquidity”) may affect the value of the Company's ordinary shares regardless of the performance of the Company. The performance of the Company and other factors may also affect the value of the Company’s ordinary shares. No
assurance is given that there will be, or continue to be, an active market for Shares or other securities of the Company. The trading price of Shares may fall as well as rise.

The Issue Price (being the issue price per Share proposed to be raised under the SPP and the Placement) is currently unknown and will not be known until after the SPP offer period has closed. This is because the Issue Price will be
calculated as equal to 80% of the volume weighted average market price for Shares calculated over the last five trading days on which sales in Shares are recorded prior to the date on which the Shares pursuant to
the SPP are to be issued. This means that applicants under the SPP will not know, at the time when they apply for Shares, how many Shares they may ultimately receive, due to the dollar value of the Issue Price
being unknown during the SPP offer period. Also, the number of Shares which applicants who subscribe for new Shares at the Issue Price will receive for their application monies may be lower (or higher) than if they
had used those funds to acquire Shares in other ways, such via on-market ASX trading.

eculative investment

The Shares proposed to be issued pursuant to the SPP or the Placement carry no guarantee with respect to the payment of any future dividends, returns of capital or the market value of those Shares. Potential investors should
consider that the investment in ASM is highly speculative and should consult their professional advisers before deciding whether to apply for Shares. The last trading price of ASM Shares on ASX prior to the date of this Presentation is
not a reliable indicator as to the potential trading price of ASM Shares following the issue of new Shares.

H

The percentage or proportional share holdings in ASM of holders of Shares will be diluted by the SPP (and, if it occurs, the Placement), and by further issues of securities in ASM in future, to the extent they do not personally participate
in the above issues of securities.

pply chain risk

ASM's ability to successfully develop and commercialise the Dubbo Project, ramp-up the KMP and develop and commercialise the USAMP, is subject to supply chain risk.
Dubbo Project
ASM will depend on suppliers of materials, services, equipment and infrastructure to develop and commercialise the Dubbo Project. Failure of significant components of this supply chain due to strategic factors such as business failure
or serious operational factors could have a material adverse effect on the development and commercialisation of the Dubbo Project.
KMmP
The KMP is currently undergoing production ramp up and technical product validation with initial customers. Commercialisation of the KMP may be affected by supply chain constraints such as:

supply of critical minerals. Until the Dubbo Project is operational, ASM is required to explore alternative feedstock options to provide security of supply to the KMP. Compounding this risk is the fact that the supply chain for many of

ASM's key raw materials (particularly rare earth oxides) is still in development stage ex-China;
+  metallurgical performance;

processing, loading, and heavy equipment failures and unexpected maintenance problems; and

limited availability or increased costs of processing, loading, heavy equipment and parts and other materials from suppliers.
For the above reasons, ASM may encounter difficulties in meeting and consistently fulfilling customer requirements which will impact on its ramp up schedule and technical product validation.
These supply chain risks may also affect ASM's ability to meet product specifications under relevant offtake agreements. Accordingly, ASM may not be able to sell its products, or sell the same quantity of products as if relevant
specifications have been satisfied. If any of the above risks materialise, there may be a material adverse impact on ASM’s operations, financial performance and financial position, including ASM’s capacity to meet its profitability goals.
USAMP
ASM will depend on suppliers of materials, services, equipment and infrastructure to develop the USAMP. Failure of significant components of this supply chain due to strategic factors such as business failure or serious operational
factors could have a material adverse effect on the development and commercialisation of the USAMP. In addition, if the USAMP is developed (although no forecast is made of whether that may occur) the same supply chain risks that
could impact the commercialisation of the KMP may also impact the commercialisation of the USAMP.
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Counterparty risk

ASM'’s ability to successfully develop and commercialise the Dubbo Project, commercialise the KMP and develop and commercialise the USAMP, is subject to counterparty risk.

Dubbo Project
ASM has executed conditional agreements in relation to FEED services with Bechtel Mining and Metals, Inc.

ASM may enter into other agreements with the above or other contractors to develop the Dubbo Project. The development of the Dubbo Project will depend on the performance of the counterparties under the various agreements ASM
has entered into or will enter into.
If the Dubbo Project is successfully developed, ASM may enter into agreements with counterparties to commercialise the Dubbo Project (including offtake agreements). There is a risk that counterparties do not take their obligated
quantities of product or seek to renegotiate the price or quantity of product.
In addition, there are risks that:
s counterparties may suffer from insolvency, financial or managerial failure, capacity constraints, mobilisation issues, plant, equipment and staff shortages, labour disputes or any other reason that leads them to default in the
performance of their obligations;
+ ASM will not be able to find replacement counterparties on acceptable terms in the event that counterparties do not perform as ASM expects;
agreements with counterparties are terminated in accordance with their terms; and
« legal disputes may arise between ASM and counterparties, and ASM may not be able to seek legal redress that it could expect under Australian law against a particular defaulting counterparty.
Any of the above may materially and adversely affect the development and commercialisation of the Dubbo Project, causing a material adverse impact on ASM’s operations, financial performance and financial position.

KMP (Korean Metals Plant)

ASM currently has agreements with:

. Noveon Magnetics Inc and USA Rare Earth LLC in relation to the supply of neodymium iron boron (NdFeB) alloy; and
. NS World Co Ltd in relation to the supply of neodymium praseodymium (NdPr) metal.

Both products are developed at the KMP. In addition to the general counterparty risks described above for the development and commercialisation of the Dubbo Project, revenue from the KMP is also exposed to the risk that
counterparties to the above, and any future agreements, do not take their obligated quantities of product or seek to renegotiate the price or quantity of product. These circumstances may adversely impact ASM's operations, financial
performance and financial position.

USAMP

To develop the USAMP ASM will need to enter into agreements with contractors, suppliers and service providers (among other actions). The development of the USAMP will depend, for example, on the performance of the
counterparties under the various agreements ASM may enter into. Note that the USAMP remains an aspiration of ASM, and no forecast is made of whether it will eventuate, as ASM does not yet have reasonable grounds to expect that
it will be achieved in future.

If the USAMP is successfully developed, ASM may enter into agreements with counterparties to commercialise the USAMP (including product sales and offtake agreements). There is a risk that counterparties do not take their obligated
quantities of product or seek to renegotiate the price or quantity of product. Similar to the KMP, in addition to general counterparty risk there is additional risk, that counterparties do not take their obligated quantities of product or
seek to renegotiate the price or quantity of product. These circumstances may adversely impact ASM's operations, financial performance and financial position.
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Metallurgical process risk

Rare earth and critical mineral recoveries are dependent on the metallurgical process that is required to liberate economic minerals and produce a saleable product and by nature contain elements of significant risk such as:
identifying a metallurgical process through test work to produce a saleable metal;

«  developing an economic process route to produce a metal; and
any changes in mineralogy in the ore deposit, which can result in inconsistent metal recovery.

These factors may affect the goals of commercialisation of the Dubbo Project and the KMP which could adversely impact financial performance and financial position.

Access to services and infrastructure
I

The development of the Dubbo Project and the goals of commercialisation of the Dubbo Project, the KMP and a potential USAMP requires (and will require in the future) consistent access to:
. required services and products (such as power, water and chemical products to process the critical minerals); and
access to port, road and rail infrastructure to transport consumables, equipment, ore or concentrate between its operations and to customers.
Delays in the supplies, or increase in the costs, of the required services and products could have a material adverse effect on ASM's business. Any event that restricts access to road and rail infrastructure (or any other infrastructure, or
difficulties with obtaining required permits and approvals) may delay or prevent the sale of products to ASM's customers which could adversely impact ASM’s operations, financial performance and financial position.

]

) ommodity prices
ASM's future prospects and the ASM Share price will be influenced by the prices obtained for the rare earth and critical mineral products produced and targeted in ASM's development and exploration programs. Prices for rare earth
and critical mineral products are volatile, fluctuate and are impacted by factors including the relationship between global supply and demand for minerals, forward selling by producers, costs of production, geopolitical factors
(including trade tensions) and general global economic conditions.
Prices for rare earth and critical mineral products are also affected by changing consumer trends (see ‘Changing consumer trends' risk factor below).
These factors may have an adverse effect on ASM'’s production and exploration activities and any subsequent development and production activities, as well as its ability to fund its future activities.

— egislative changes

ASM is subject to various laws and regulations in Australia and South Korea including, but not limited to, mining, prospecting, development, permit and licence requirements, industrial relations, taxation, environment, land use,
royalties, water, native title and cultural heritage, occupational health and safety and the COVID 19 pandemic. Changes in any of these or other laws or government policies (including, but not limited to, monetary policies) in Australia,
South Korea or internationally may impact ASM's operations, financial performance and financial position. ASM will also be subject to equivalent laws in the USA and changes in law or government policy may impact ASM's operations,
financial performance and financial position. Given that the USAMP aspiration is early-stage, ASM has not yet identified the legal and regulatory requirements involved, nor whether the USAMP is achievable (and makes no forecast
about any of those things).

Qhanging consumer trends

Critical minerals technology and consumer trends are evolving rapidly. Products to be produced from the Dubbo Project include rare earth oxides that are used in a variety of applications including, defence, electric vehicles and
consumer electronics and critical minerals technology.
Prices for those rare earth oxides experience considerable variance. Prices for rare earth oxides fell over the 2023 and 2024 calendar years but rose during the 2025 calendar year (compared from 2024). In recent months there are
signs that conditions in the electronic vehicles market are further improving. Prices for hafnium remain elevated relative to historical averages, while those for zirconia are currently subdued.
Sales agreements in relation to NdFeB and NdPr metal produced at the KMP have been signed with customers from South Korea and North America. ASM is seeking to ramp up production levels to align with demand.
However, if there is:
changing demand for the applications for which critical minerals may be used and/or the advancement of alternative technologies for use in such applications and which do not require the use of critical minerals or a lesser
quantity of critical minerals; and/or
+  changes in the sentiment or conditions in the countries and sectors in which ASM and its business / commercial partners sell or intend to sell their products,
the conditions in relation to the Dubbo Project, the KMP and a potential USAMP may change rapidly, create revenue uncertainty and adversely impact on ASM’s financial performance and growth.
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ASM's funding matrix

The SPP and the Placement will not fund ASM's business objectives (such as those set out in this Presentation). ASM will be required to raise additional funds (whether by way of debt and/or equity), to fund (among other things)
business development activities, exploration programs, corporate and other objectives. For example (and without limitation) the funds proposed to be raised pursuant to the SPP and the Placement will not fund the development,
construction or other execution of the Dubbo Project or of the USAMP or the full amount required to fund the proposed ramp-up and commercialisation of the KMP. No forecast is made of whether ASM will be able to source funding
for any or all of those purposes (and there are risks that ASM will not be able to do so, and even if it does so there are further risks such as risks of those activities being unprofitable or otherwise unfeasible). Note also that the USAMP
remains an aspiration of ASM, and no forecast is made of whether it will eventuate, as ASM does not yet have reasonable grounds to expect that it will be achieved in future. The same applies in relation to the rare earths options
assessment for the Dubbo Project referred to in the Presentation.

Appendix D: Key Risks — Company Specific Risks NSM

Any future additional equity financing may be dilutive to ASM shareholders, be undertaken at lower prices than the prevailing market price (or than the Issue Price) or involve restrictive covenants which limit ASM's operations and
business strategy. ASM anticipates undertaking additional offerings of securities in the future. The increase in the number of Shares issued and outstanding and the possibility of sales of such Shares may have a depressive effect on the
price of Shares. In addition, as a result of any such issue of additional Shares, the voting power of ASM’s existing shareholders may be diluted.
Rare earth minerals are not traded on any commodity exchange. Accordingly, traditional debt sources may not be available which may make it difficult for financiers to assess and understand market risk. ASM has, and may continue to,
seek funding through export credit agencies.
ASM also has two outstanding loan facilities as follows:
+  Korean Development Bank (KDB) with a principal of ¥#9 billion outstanding (approximately A$10.2 million) due for full repayment on 10 June 2026.
Hana Bank with a principal of ¥¢3 billion outstanding (approximately A$3.3 million) due for full repayment on 30 May 2026.
These facilities will need to be refinanced to defer the timing for this repayment in full, repayment could impact ASM's liquidity and operational capabilities. There is a risk that ASM will not be able to refinance the debt facilities on
favourable terms or at all. See the section ‘Credit and interest rate risk and refinancing of current debt facilities’ for further details.
If additional customary debt financing is available, it may involve restrictions on financing, operating and other business development activities. ASM will also be more exposed to general risks associated with gearing and any
refinancing of its debt facilities. Furthermore:
< while ASM may execute debt financing arrangements, there can be no guarantee that ASM will satisfy any conditions precedent under those documents, such that it is able to access the debt;
if ASM is required to raise a significant portion of the capital cost from the equity market before debt drawdowns are available, no assurance can be given that ASM can raise the required equity component; and
+ any debt financing agreement may contain various events of default which, if triggered, may result in the financiers terminating the debt financing arrangement and enforcing their security, which could have a material adverse
impact on ASM, its overall development plans and the price of its Shares.
No assurances can be made that appropriate equity, debt or other forms of funding (including by way of government grants and funding (see ‘Accessing government funding' risk factor below)), if and when needed, will be available on
terms favourable to ASM or at all. If required funding is not available, including because appropriate commercial terms cannot be negotiated, this may have a material adverse impact on ASM, its overall business strategy, plans to
develop and commercialise the Dubbo Project, commercialise the KMP, and to establish a USAMP and the price of its Shares.
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Accessing government funding

From time to time, ASM has made (and may continue to make) strategic financing decisions based on availability of government funding in jurisdictions relevant to its operations and products. No forecast is made of the extent to which

any government funding may be available to the Company (and there is a risk that no such funding will be received).

For example:

Export Finance Australia (EFA) has provided a non-binding letter of support, subject to a number of conditions such as securing offtake commitments for metal products, execution of a lump sum turnkey fixed date contract and
finalising the Dubbo Project's funding plan (refer to ASM's announcement “Export Finance Australia issues letter of support for the Dubbo Project” dated 28 June 2021).

+  the Export-Import Bank of the United States (USEXIM) has provided a non-binding and conditional letter of interest (Lol) to ASM regarding the provision of a debt funding package of up to US$600 million (A$923 million) for the
construction and execution phase of the rare earths and critical minerals Dubbo Project. US EXIM's support is linked to the potential US content (equipment, goods and services) to be supplied in the construction phase of the
Dubbo Project and the key strategic role the Dubbo Project can play in the critical minerals supply chain. The Lol is subject to completion of due diligence by US EXIM and ASM obtaining all necessary approvals for the Dubbo Project
(refer to ASM's announcement "ASM receives US$600M (A$923M) Letter of Interest from USEXIM" dated 21 March 2024);

USEXIM has also provided a non-binding and conditional letter of interest to ASM regarding the provision of a debt funding package of up to US$31.85 million (A$50.5 million) for Dubbo Project procurement under the US
Engineering Multiplier Program (EMP) on the condition that a US service provider is engaged. To seek to access this funding, ASM's subsidiary Australian Strategic Materials (Holdings) Pty Ltd has executed an agreement with
Bechtel in relation to FEED services (refer to ASM's announcement “Bechtel contract to support ASM with engineering at the Dubbo Project” dated 25 March 2024).

. Export Development Canada (EDC) has provided a non-binding and conditional Letter of Interest (Lol) to ASM indicating support for EDC to provide a direct lending debt funding package of up to A$400 million for the construction
and execution phase of the Dubbo Project, conditional on equipment and services supply from Canadian companies for the execution phase of the Dubbo Project (refer to ASM's announcement “Growing North American support
builds momentum for Dubbo Project funding process” dated 26 April 2024 and ASM's announcement "Extension of Letter of Interest from Export Development Canada" dated 1 April 2025).

The above potential funding packages do not relate to funding for the REOA.

ASM is continuing discussions with export credit agencies from jurisdictions including Australia, US, Korea, Canada and the EU. These discussions are subject to internal decision-making processes and there is no assurance that support

or funding will be secured.

These funding approval processes may be protracted due to internal government decision-making processes and may be disrupted due to comments and participation of any rights of stakeholders, including the public, non-

government organisations and anti-mining groups, in relation to any proposed funding, grant, approval and support for ASM. Additionally, the indications of funding support which ASM has received to date from EFA, USEXIM and EDC

are non-binding and subject to conditions and approvals and there is no assurance that such funding will become unconditional, be legally agreed and be committed. While ASM is focused on continuing to build relationships with key
government stakeholders, there can be no assurance that its existing relationships will continue to be maintained or that new ones will be successfully formed.

In addition, any contemporary government funding framework that ASM relies on may be complex and subject to change, including as a result of changes in government or government policy, changes in community expectations, and

the intervention of courts and tribunals. There is no guarantee that any government funding framework that is currently considered to be feasible or favourable will continue to be so in the future.

gulatory approvals

ASM requires government regulatory approvals for its operations. As at the date of this Presentation, ASM has received all major state and federal approvals and licences required for execution of the Dubbo Project and to operate the
KMP for its current product lines. Depending on the outcome of the REOA, and the option chosen there is potential that ASM may need to apply for a modification to its NSW State Significant Development consent to be granted the
necessary new approvals to proceed with the Dubbo Project.

Failure to manage environmental risks and impacts from climate change may impact our ability to secure development approvals, permits or licenses and increase legal exposures, adversely impacting on financial performance and
growth, as well as our ability to operate. If and as the Company adds further product lines to the KMP as part of the ongoing ramp-up and commercialisation activities, further regulatory approvals may be required depending on the
extent of those activities. If the Company proceeds with construction of the USAMP, certain environmental and other approvals both at a State and Federal level will need to be obtained.

In all cases whether it be the Dubbo Project, further approvals for the KMP or the approvals to establish the USAMP, the impact of actions, including delays and inactions, by state and federal governments may affect ASM's activities
including such matters as access to lands and infrastructure, compliance with environmental regulations, production and exploration activities. This may from time to time affect timing and scope of work to be undertaken.

There is a risk that ASM may not be able to obtain the required regulatory approvals to support its strategic activities at the Dubbo Project and KMP or the establishment of the USAMP within the anticipated timeframe or at all. Delays
or denials in obtaining these approvals could significantly impact the relevant project’s timeline and overall feasibility.

No guarantee can be given that all necessary permits, authorisations, agreements or licences currently granted to ASM will be complied with or renewed as required or that where further permits, authorisations, agreements or licences
are required, that they will be provided to ASM by government bodies.
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Environment

The Dubbo Project and KMP and a future USAMP are subject to the environmental laws and regulations of Australia, South Korea and the USA (including statutory rehabilitation obligations that ASM will need to comply with in the future
and which may be material). As with most exploration projects and mining operations, ASM's activities (and proposed future activities) are expected to have an impact on the environment or cause exposure to hazardous materials,
particularly if advanced exploration or mine development proceed.

While ASM proposes to comply with applicable laws and regulations and conduct its programs in a responsible manner with regard to the environment, there is the risk that ASM may incur liability for any unforeseen breaches of these
laws and regulations.

ASM is unable to predict the effect of additional environmental laws and regulations which may be enforced or adopted in the future, including whether any such laws or regulations would materially increase ASM's cost of doing
business or affect its operations. There can be no assurances that new environmental laws, regulations or stricter enforcement policies, once implemented, will not oblige ASM to incur significant expenses and undertake significant
investments which could have a material adverse effect on ASM's business, financial condition and performance.

There is no guarantee ASM will not be subject to claims due to environmental damage arising out of current or former activities at sites that ASM owns or operates. ASM may also become subject to liability for pollution or other hazards
against which it has not insured or cannot insure, including those in respect of past activities for which it was not responsible. These could have an adverse effect on ASM’s Share price.

= .
Reliance on key personnel

ASM is a development company and will be dependent on its directors, managers and consultants to implement its business strategy. A number of factors, including:
the departure of senior management, or directors, of ASM or a failure to attract or retain suitably qualified key employees; and
. a shortage of appropriately skilled talent (due to the emerging skill market for critical minerals specialists, and growing competition for such specialists),
could adversely affect ASM's business strategy, reputation, financial performance current exploration, development and production operations and its future growth plans.

‘ ploration risks

Exploration is a high-risk activity that requires large amounts of expenditure over extended periods of time. ASM's exploration activities will also be subject to all the hazards and risks normally encountered in the exploration of
minerals, including climatic conditions, hazards of operating vehicles and plant, risks associated with operating in remote areas and other similar considerations. Conclusions drawn during exploration and development are subject to
the uncertainties associated with all sampling techniques and to the risk of incorrect interpretation of geological, geochemical, geophysical, drilling and other data.

In the future, ASM may be required to secure and maintain additional title for exploration and mining tenements necessary for the conduct of its exploration activities. There is no guarantee additional exploration or mining tenements
will be granted. In addition, exploration on ASM's existing exploration and mining tenements may be unsuccessful, resulting in a reduction of value of those tenements, diminution in the cash reserves of ASM and possible
relinquishment of the exploration and mining tenements.

The exploration costs of ASM are based on certain assumptions with respect to the method and timing of exploration. By their nature, these estimates and assumptions are subject to significant uncertainties and, accordingly, the actual
costs may materially differ from these estimates and assumptions. Accordingly, no assurance can be given that the cost estimates and the underlying assumptions will be realised in practice, which may materially and adversely affect
the economic viability of the Dubbo Project and/or the KMP.

ineral Resource and Ore Reserve Estimates

Mineral Resource and Ore Reserve estimates are expressions of judgement based on knowledge, experience, resource modelling and industry practice. Estimates, which were valid when originally calculated, may alter when new
information or techniques become available. In addition, by their very nature, Mineral Resource and Ore Reserve estimates are imprecise and depend to some extent on interpretations, which may prove to be inaccurate. As further
information becomes available through additional fieldwork and analysis, the Mineral Resource and Ore Reserve estimates may change. Should ASM encounter mineralisation or geological formations different from those predicted by
past drilling, sampling and interpretations, Mineral Resource estimates may need to be altered in a way that could adversely affect ASM's operations or result in the inability to satisfy production and economic objectives of the Dubbo
Project.

There is no guarantee Mineral Resources can be converted to Ore Reserves, or that material included in ASM's Ore Reserves estimates will be successfully produced.

There is no guarantee that ASM's exploration activities will result in the discovery of new material, or reclassification of material previously discovered, to be included in Mineral Resource and Ore Reserve estimates.

In addition, changes in factors outside of ASM's control, such as adverse changes to long term forecasts of commodity prices, may result in an adverse change to ASM Mineral Resource and Ore Reserve estimates.

Accordingly, the actual resources and reserves may materially differ from these estimates and assumptions and no assurances can be given that the Mineral Resource and Ore Reserve estimates and the underlying assumptions will be
realised. This could result in alterations to development and mining/extraction plans which may in turn affect ASM's operations and ultimately ASM's financial performance and the value of ASM Shares.
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Title and Tenure

Interests in mining tenements in Australia are governed by state legislation and are evidenced by the granting of leases or licences. Currently, ASM wholly owns all mining tenements required to operate and develop the Dubbo Project.
Renewal of titles is made by way of application to the relevant government department. There is no guarantee that a renewal will be automatically granted other than in accordance with the applicable state or territory mining
legislation. In addition, the relevant department may impose conditions on any renewal, including relinquishment of ground.

Each lease or licence is for a specific term and carries with it annual expenditure and reporting conditions as well as other conditions requiring compliance. Consequently, ASM could lose title to, or its interest in, its tenements if licence
conditions are not met or if expenditure commitments are not met. There is no guarantee that any applications for exemption from compliance with conditions will be granted. The tenement(s) may be subject to additional conditions,
penalties, objections or forfeiture applications in the future. Alternatively, applications, transfers, conversions or renewals may be refused or may not be approved with favourable terms. Any of these events could have a materially
adverse effect on ASM's prospects and the value of its assets.

Nlative Title, Aboriginal Heritage and Land Claims risks

Itis possible that, in relation to tenements in which ASM has an interest or may acquire such an interest, there may be areas over which legitimate native title rights exist or which are subject to native title claims made under the Native
Title Act 1993 (Cth) or Aboriginal land claims made under the Aboriginal Land Rights Act 1983 (NSW), or surface rights holders exist. In such circumstances, the ability of ASM to gain access to the tenements (through obtaining consent
of any relevant traditional owner, body, group or landowner) or progress from the exploration phase to the development and mining phases of the operation, may be adversely affected. ASM's mineral titles may also be subject to
access by third parties including, but not limited to, the areas’ traditional owners which may lead to ASM entering into compensation arrangements or other agreements with traditional owners (including statutory rights to
compensation under the Native Title Act).

Itis possible that areas containing sacred sites or sites of significance to Aboriginal people in accordance with their tradition that are protected under the Aboriginal and Torres Strait Islander Heritage Protection Act 1984 (Cth) exist on
ASM's mining tenements. As a result, land within the tenements may be subject to restrictions on exploration, mining or other uses and/or significant approval hurdles may apply. There is a risk that ASM's operations require
engagement and/or agreement with affected Aboriginal people, which may increase the timeframe and cost of commercialising the Dubbo Project.

4
onomic factors
g

Changes to general economic conditions, such as consumer spending, supply and demand for rare earth products, inflation, interest rates, foreign exchange rates, new legislation, national and international political circumstances (such
as war, terrorist acts and industrial disruption) may have an adverse impact on ASM's operating and financial performance and financial position, such as its ability to obtain project financing funding in a timely manner or on terms
acceptable to it.

In response to changing economic conditions, ASM may dispose of operations, projects and investments at below market value. ASM may miss certain opportunities. Increasing demand for rare earths and critical minerals may make
acquisitions of operations and projects challenging. There may be geopolitical restraints on the jurisdictions and counterparties ASM works in and with.

Liquidity

There may be relatively few buyers or sellers of ASM Shares on ASX at any given time. This may affect the volatility of the market price of the securities and the prevailing market price at which ASM Shareholders hold their ASM Shares.
This may result in ASM Shareholders receiving a market price for their ASM Shares that is less or more than the Issue Price. There can be no guarantee that there will continue to be an active market for ASM Shares or that the price of
ASM Shares will increase.

ompetition

ASM faces competition in its business and there is no guarantee ASM can compete effectively with the competition. To the extent that there are new entrants or changes in strategy by existing competitors, ASM may lose market share
with consequent adverse effects upon operating and financial performance. Some of ASM's current competitors are larger than ASM and have greater financial and other resources than ASM and, as a result, may be in a better position
to compete for future business opportunities and may also benefit from greater economies of scale and operating efficiencies such that their operating costs are lower. ASM's ability to enter into contracts for the supply of products at
profitable prices may be adversely affected by the introduction of new suppliers and any increase in competition in the global critical materials market, either of which could increase the global supply of these products and thereby
potentially lower the prices.
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Market conditions

As with all investments in securities, there are risks associated with an investment in Shares. Share prices, and in particular securities of mining and exploration companies, have experienced extreme price and volume fluctuations that
have often been unrelated to the operating performance of such companies. The macroeconomic factors described above (see ‘Economic factors’ risk factor) also may affect the market price of ASM Shares, regardless of ASM's
performance.

On completion of the SPP, ASM Shares may trade on ASX at higher or lower prices than the Issue Price. Investors who decide to sell their ASM Shares after the SPP may not receive the amount of their original investment. This risk also
applies in respect of the Placement. There can be no guarantee that the price of ASM Shares will increase after they are issued. Past performance of ASM Share price is not indicative of its future performance. The price at which the ASM
Shares trade on ASX may be affected by the financial performance of ASM and by external factors over which the Directors and ASM have no control.

Any decrease in the trading price of ASM Shares may make ASM a target of takeover offers from other entities. In these circumstances, there can be no guarantee as to the price that ASM shareholders may be offered for their ASM
Shares. The overall success of third party offers to acquire all or a portion of ASM's issued capital is dependent on a number of factors outside of the Board of ASM's control. Additionally, ASM may be involved in a merger or other
restructure in the future. ASM makes no guarantee as to the impact on ASM shareholders as a result of any future merger, restructure, takeover or other change of control transaction.

-
yber risk

Cyber security attacks and breaches are a growing risk category. ASM faces risks including unauthorised access or loss of data, malicious attacks, ransom demands, service outages, malfunction, network failures, maintenance issues,
outages, wilful or accidental or mistaken use or data entry, theft or misuse, acts of vandalism, hacking, sabotage, viruses and spear phishing. Those events could lead to reputational damage, financial damage (from litigation and/or
regulatory penalties and interruption of revenue making activities. ASM may also collect personal or sensitive information from individuals in connection with the conduct of its operations, both from individuals in Australia and overseas
which may be affected by those risk events.

The risks outlined above are also applicable to circumstances where there are otherwise information technology and systems outages or loss of data whether via system failure, power source, third party hosting failures or other
adverse events.
| 4

=
There has been considerable market volatility and speculation following the announcement of US international trade tariffs, the response by China to impose increased export restrictions on a range of medium and heavy rare earth
elements, as well as their oxides, metals, alloys and magnets and the subsequent trade deal negotiations. It is possible that the United States Government will make significant changes to its international trade policy including imposing
further tariffs on certain imported goods and prohibiting certain imports into the United States, and that other countries may respond leading to a decline in global trade relations. Current and potential tariffs and restrictions could
have a significant impact on ASM's business, particularly on the importation of certain equipment manufactured in other countries or the sourcing of raw materials for its metals facilities.
As at the date of this Presentation, tariffs have not had a material negative impact on ASM's business, but increased tariffs or trade restrictions implemented by the United States or other countries in connection with a global trade war
could have a material adverse effect on ASM's operations.
Uncertainty or a decline in current global economic conditions and further escalation of trade tensions between the United States and its trading partners, especially Canada, the European Union and China, could result in a global
economic slowdown and long-term changes to global trade, including retaliatory trade restrictions which may have an adverse effect on ASM's operations.

cent and potential tariffs and export restrictions imposed internationally

[
Credit and interest rate risk and refinancing of current debt facilities

ASM’ has loans with Korean banks under which the Korean Metals Plant is held as security which exposes it to credit and operational risk if it were to default on a loan.
ASM's ability to refinance or repay its debts as they fall due may be impacted by a range of factors, including the financial status of ASM, the value of ASM's assets, and prevailing economic and market conditions, including interest rates,
at the time of maturity or refinancing. As noted above, ASM currently has two outstanding loan facilities as follows:

Korean Development Bank (KDB) with a principal of ¥9 billion outstanding (approximately A$10.2 million) due for full repayment on 10 June 2026.

Hana Bank with a principal of ¥¢3 billion outstanding (approximately A$3.3 million) due for full repayment on 30 May 2026.
There is no guarantee that ASM will have the ability to refinance or reschedule the outstanding debt under either of the above loan facilities before the existing maturity date. In these circumstances, the repayment of any amount
owing under the loan facilities may cause ASM to experience significant cash constraints, and ASM may need seek alternative funding sources, including by way of raising further equity or entering into new debt facilities (potentially on
less favourable terms). The need to allocate funds for debt repayment could divert resources from other critical areas of our business, potentially affecting our operational performance and growth prospects. Further there is a risk that
failure to refinance could lead to higher interest costs or more restrictive covenants, impacting our financial flexibility.
ASM'’s exposure to the risk of changes in market interest rates relates primarily to its cash and cash equivalents with a floating interest rate. © ASM 2025 | 42
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Occupational health and safety

Exploration, construction and production activities may expose ASM's staff and contractors to potentially
dangerous working environments. Occupational health and safety legislation and regulations differ in each
jurisdiction. If any of ASM's employees or contractors suffers injury, illness or death, compensation payments or
fines may be payable and such circumstances could result in the loss of a licence or permit required to carry on
the business. Such an incident may also have an adverse effect on ASM's business and reputation. Accordingly,
any liabilities for workplace accidents could also have a material adverse impact on ASM's financial performance
and/or position. In addition, it is not possible to anticipate the effect on ASM's business of any changes to
workplace health and safety legislation or directions necessitated by concern for the health of the workforce.
Such changes may also have an adverse impact on ASM's financial performance and/or financial position.

[ in
ASM's business is subject to a number of risks and the materialisation of any of these risks could resultin
damage to property, personal injury or death, environmental damage, delays in development, monetary losses
and possible legal liability (including for indirect or consequential losses suffered by third parties). ASM intends
to limit its exposure to such risks by contractually limiting its liability and insuring its business activities and
operations in accordance with industry practice.
However, in certain circumstances, ASM's insurance may not be available or of a nature or level to provide
adequate insurance to cover all liability. The occurrence of an event that is not covered or fully covered by
insurance may cause substantial delays to the Dubbo Project (or other ASM Group activities) and/or require
significant capital outlays, which could have a material adverse effect on the business, financial condition and
results of ASM. In addition, there is a risk that an insurer defaults in the payment of a legitimate claim by ASM.
Further, any increase in the cost of insurance policies; any change in the availability of insurance policies or in
the terms, conditions or exclusions on which those policies are offered or renewed; or any inability to claim, or
recover against ASM's insurance policies, including as a result of the current uncertain macroeconomic
environment, could have a material adverse effect on ASM's business, financial condition and financial results.

tigation risks

ASM is exposed to possible litigation risks such as native title claims, tenure disputes, environmental claims,
occupational health and safety claims and employee claims. Further, ASM may be involved in disputes with
other parties in the future which may result in litigation. Any such claim or dispute if proven, may impact
adversely on ASM's operations, financial performance and financial position. Currently, ASM has no material
litigation on foot.

Force majeure

ASM's current and future projects, financial performance and licence to operate may be adversely affected
by risks outside the control of ASM, including labour unrest, civil disorder, war, subversive activities or
sabotage, fires, floods, pandemics (i.e. COVID-19), explosions or other catastrophes, epidemics or
quarantine restrictions or changes in law and/or government policy (including the imposition of tariffs or
export/import restrictions).

The impacts of climate change may affect ASM’s operations and the markets in which ASM may sell its products
through regulatory changes aimed at reducing the impact of, or addressing climate change, including reducing
or limiting carbon emissions, technological advances and other market or economic responses (including
increased capital and operating costs, including increased costs of inputs and raw materials).

Climate change may also result in more extreme weather events and physical impacts on ASM due to the
energy intensive nature of ASM's proposed operations, and ASM's reliance on either fossil fuels or favourable
weather events for generating energy for its proposed mining and processing activities.

Climate change

Jurisdictional risk

ASM's main project is the Dubbo Project located in Australia. ASM also operates in South Korea through its
investment in the KMP located in Ochang. ASM is also considering its aspiration of developing a metals plantin
the USA. ASM is subject to the risk that it may not able to carry out its activities as it intends, such as because of
a change in government, legislation, regulation or policy.

COVID-19 risk

COVID-19 may cause periods of significant volatility in financial, commodities and other markets. ASM has
implemented measures across its business to minimise the impact of COVID-19 on ASM's business, but if a
future prolonged outbreak occurs, ASM may need to take additional measures to respond appropriately. Such
outbreaks may also cause changes in the domestic and global macroeconomic environment beyond ASM's
control.

International conflicts risk

The current Russian-Ukraine, Hamas-Israel and Iran-Israel conflicts and other geopolitical tensions are
impacting global economies and financial markets. As the conflicts are ongoing and volatile, the nature and
extent of the future effects of these conflicts, and any escalation or spread of these conflicts or the
development of other conflicts, on ASM is uncertain. In the short to medium term, ASM's operations, financial
performance and financial position may be adversely affected by the economic uncertainty caused by these
international conflicts. The Company is monitoring the situation closely and considers the impact of the
international conflicts to be, at this stage, limited. However, the situation is continually evolving and the
consequences are therefore inevitably uncertain.

Additional risks and uncertainties not currently known to ASM may also have a material adverse effect on ASM's
financial and operational performance. The information set out in this Presentation regarding the key
operational and investment risks does not purport to be, nor should it be considered as representing, an
exhaustive list of the risks faced by ASM.
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This document does not constitute an offer of Shares of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the Shares may not be offered or sold, in any
country outside Australia except to the extent permitted below.

> -
Cang
This document constitutes an offering of Shares only in the Provinces of British Columbia, Ontario and Quebec (the “Provinces”), only to persons to whom Shares may be lawfully distributed in the Provinces, and only by persons
permitted to sell such securities. This document is not a prospectus, an advertisement or a public offering of securities in the Provinces. This document may only be distributed in the Provinces to persons who are “accredited investors”
within the meaning of National Instrument 45-106 - Prospectus Exemptions, of the Canadian Securities Administrators.
No securities commission or authority in the Provinces has reviewed or in any way passed upon this document, the merits of the Shares or the offering of the Shares and any representation to the contrary is an offence.
No prospectus has been, or will be, filed in the Provinces with respect to the offering of Shares or the resale of such securities. Any person in the Provinces lawfully participating in the offer will not receive the information, legal rights or
protections that would be afforded had a prospectus been filed and receipted by the securities regulator in the applicable Province. Furthermore, any resale of the Shares in the Provinces must be made in accordance with applicable
Canadian securities laws. While such resale restrictions generally do not apply to a first trade in a security of a foreign, non-Canadian reporting issuer that is made through an exchange or market outside Canada, Canadian purchasers
should seek legal advice prior to any resale of the Shares.
The Company as well as its directors and officers may be located outside Canada and, as a result, it may not be possible for purchasers to effect service of process within Canada upon the Company or its directors or officers. All or a
substantial portion of the assets of the Company and such persons may be located outside Canada and, as a result, it may not be possible to satisfy a judgment against the Company or such persons in Canada or to enforce a judgment
obtained in Canadian courts against the Company or such persons outside Canada.
Any financial information contained in this document has been prepared in accordance with Australian Accounting Standards and also comply with International Financial Reporting Standards and interpretations issued by the
International Accounting Standards Board. Unless stated otherwise, all dollar amounts contained in this document are in Australian dollars.
Statutory rights of action for damages and rescission. Securities legislation in certain Provinces may provide a purchaser with remedies for rescission or damages if an offering memorandum contains a misrepresentation, provided the
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s Province. A purchaser may refer to any applicable provision of the securities legislation of
the purchaser’s Province for particulars of these rights or consult with a legal adviser.
Certain Canadian income tax considerations. Prospective purchasers of the Shares should consult their own tax adviser with respect to any taxes payable in connection with the acquisition, holding or disposition of the Shares as there are
Canadian tax implications for investors in the Provinces.
Language of documents in Canada. Upon receipt of this document, each investor in Canada hereby confirms that it has expressly requested that all documents evidencing or relating in any way to the sale of the Shares (including for
greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de ce document, chaque investisseur canadien confirme par les présentes qu'il a expressément exigé que tous les documents
faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs mobiliéres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés en anglais seulement.

[ Singapore

This document and any other materials relating to the Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other
document or materials in connection with the offer or sale, or invitation for subscription or purchase, of Shares, may not be issued, circulated or distributed, nor may the Shares be offered or sold, or be made the subject of an invitation
for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part 13 of the Securities and Futures Act 2001 of Singapore (the
“SFA") or another exemption under the SFA.

This document has been given to you on the basis that you are an “institutional investor” or an “accredited investor” (as such terms are defined in the SFA). If you are not such an investor, please return this document immediately. You
may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the Shares being subsequently offered for sale to any other party in Singapore. On-sale restrictions in Singapore may be applicable to investors who acquire Shares. As such, investors are
advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

da (British Columbia, Ontario and Quebec provinces)
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United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services
and Markets Act 2000, as amended (“FSMA")) has been published or is intended to be published in respect of the Shares.

The Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in circumstances that do not require the publication of a prospectus under section 86(1) of the FSMA. This
document is issued on a confidential basis in the United Kingdom to “qualified investors” within the meaning of Article 2(e) of the UK Prospectus Regulation. This document may not be distributed or reproduced, in whole or in part, nor
may its contents be disclosed by recipients, to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the Shares has only been communicated or caused to be communicated and
will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial
Services and Markets Act 2000 (Financial Promotions) Order 2005 (“FPO"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to
whom it may otherwise be lawfully communicated (“relevant persons”). The investment to which this document relates is available only to relevant persons. Any person who is not a relevant person should not act or rely on this
document.

New Zealand

H

Placement
This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the “FMC Act").
The Shares are not being offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to a person who:
is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
is large within the meaning of clause 39 of Schedule 1 of the FMC Act;
is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
Share Purchase Plan offer
The Shares are not being offered to the public within New Zealand other than to existing shareholders of the Company with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2021.
This document has been prepared in compliance with Australian law and has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013. This document is not a
product disclosure statement under New Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under New Zealand law is required to contain.

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and
Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the “SFQ"). Accordingly, this document may not be distributed, and the Shares may not be offered or sold, in
Hong Kong other than to “professional investors” (as defined in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to Shares that are or are intended to be disposed of only to persons
outside Hong Kong or only to professional investors. No person allotted Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue
of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain
independent professional advice.
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United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The Shares have not been, and will not be, registered under the US Securities Act of 1933 or the securities laws of any

state or other jurisdiction of the United States. Accordingly, the Shares may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and
applicable US state securities laws.

The Shares will only be offered and sold in the United States to:
°  ‘“qualified institutional buyers"” (as defined under the US Securities Act); and

°  dealers or other professional fiduciaries organized or incorporated in the United States that are acting for a discretionary or similar account (other than an estate or trust) held for the benefit or account of persons that are not US
persons and for which they exercise investment discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S under the US Securities Act.

European Union (excluding Austria)

This document has not been, and will not be, registered with or approved by any securities regulator in the European Union. Accordingly, this document may not be made available, nor may the New Shares be offered for sale, in the
European Union except in circumstances that do not require a prospectus under Article 1(4) of Regulation (EU) 2017/1129 of the European Parliament and the Council of the European Union (the “Prospectus Regulation”).
In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of New Shares in the European Union is limited to persons who are “qualified investors” (as defined in Article 2(e) of the Prospectus Regulation).
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