ALTAMIN

ABN 63 078 510 988

Retail Entitlement Offer Booklet

A 45 for 100 pro-rata accelerated non-renounceable entitiement offer of new fully paid ordinary shares in Altamin
Limited (ABN 63 078 510 988) (Altamin or the Company) (New Shares) at an offer price of $0.025 per New
Share to raise up to approximately $6.46 million (before costs) (Entitlement Offer).

The retail component of the Entitlement Offer (to which this Retail Offer Booklet relates) closes at 5:00pm (Sydney
time) on Wednesday, 8 October 2025 (unless otherwise extended or withdrawn).

The Entitlement Offer is not underwritten.

This Retail Offer Booklet requires your immediate attention. It is an important document which is
accompanied by a personalised Entitlement and Acceptance Form and both should be read in their
entirety. This Retail Offer Booklet is not a prospectus under the Corporations Act and has not been lodged with
ASIC. Please consult your stockbroker, accountant or other professional adviser if you have any questions.

This Retail Offer Booklet may not be released to US wire services or distributed or released in the United
States.




Important Notices

General

This Retail Offer Booklet is dated Monday, 29 September 2025. The Retail Entitlement Offer is made pursuant to section 708AA
of the Corporations Act (as notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and
ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73), which allows entitlement offers to be made without a
prospectus or other disclosure document.

As a result, the Retail Entitlement Offer is not being made under a prospectus and it is important for Eligible Retail Shareholders
to read carefully and understand this Retail Offer Booklet and the information about the Company and the Retail Entitlement Offer
made publicly available, prior to deciding whether to take up all or part of their Entittement or do nothing in respect of their
Entitlement. This Retail Offer Booklet does not contain all of the information which an investor may require to make an informed
investment decision, nor does it contain all the information which would be required to be disclosed in a prospectus or other
disclosure document prepared in accordance with the requirements of the Corporations Act. The information in this Retail Offer
Booklet does not constitute financial product advice and does not take into account your investment objectives, financial situation
or particular needs.

This Retail Offer Booklet remains subject to change without notice, and the Company is not responsible for updating this Retail
Offer Booklet. The Company may in its absolute discretion, but without being under any obligation to do so, update or supplement
this Retail Offer Booklet. Any further information will be provided subject to the terms and conditions contained in this “Important
Notices”. The Company reserves the right to withdraw the Retail Entitlement Offer or vary the timetable for the Retail Entitlement
Offer without notice.

Defined terms used in this Retail Offer Booklet have the meaning given in the Glossary.
Summary information

This Retail Offer Booklet contains summary information about Altamin and its subsidiaries and their activities, which is current as
at the date of this Retail Offer Booklet (unless otherwise indicated), and the information in this Retail Offer Booklet remains subject
to change without notice. The information in this Retail Offer Booklet is general in nature and does not purport to be accurate or
complete, nor does it contain all of the information that an investor may require in evaluating a possible investment in the Company,
nor does it contain all the information which would be required in a disclosure document or prospectus prepared in accordance
with the requirements of the Corporations Act. It has been prepared by Altamin with due care but no representation or warranty,
express or implied, is provided in relation to the accuracy, reliability, fairness or completeness of the information, opinions or
conclusions in this Retail Offer Booklet by Altamin or any other party involved in its preparation.

Reliance should not be placed on information or opinions contained in this Retail Offer Booklet and Altamin does not have any
obligation to finalise, correct or update the content of this Retail Offer Booklet. Certain data used in this Retail Offer Booklet may
have been obtained from research, surveys or studies conducted by third parties, including industry or general publications.

To the maximum extent permitted by law, the Company is not responsible for updating, nor undertakes to update, this Retail Offer
Booklet. It should be read in conjunction with Altamin’s other periodic and continuous disclosure announcements lodged with the
ASX, which are available at www.asx.com.au or at www.altamin.com.au/investors.

Not investment advice

Each recipient of the Retail Offer Booklet should make its own enquiries and investigations regarding all information in this Retail
Offer Booklet including but not limited to the assumptions, uncertainties and contingencies which may affect future operations of
the Company and the impact that different future outcomes might have on the Company, and form their own views as to what
information is relevant to such decisions and made their own investigations in relation to any additional information. This Retail
Offer Booklet does not constitute investment or financial product advice (nor tax, accounting or legal advice) or any
recommendation to acquire New Shares. Information in this Retail Offer Booklet is not intended to be relied upon as advice to
investors or potential investors and has been prepared without taking account of any person’s individual investment objectives,
financial situation or particular needs. Before making an investment decision, prospective investors should consider the
appropriateness of the information having regard to their own investment objectives, financial situation and needs and seek legal,
accounting and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice
in respect of its securities. Cooling off rights do not apply to an investment in New Shares.

Future performance and forward-looking statements

This Retail Offer Booklet contains certain “forward-looking statements” and comments about future matters. Forward-looking
statements can generally be identified by the use of forward looking words such as “expect’, “anticipate”, “likely”, “intend”,
“propose”, “should”, “could”, “may”, “predict”, “plan”, “will”, “believe”, “forecast”, “estimate”, “target”, “outlook”, “guidance”, and other
similar expressions within the meaning of securities laws of applicable jurisdictions and include, but are not limited to, the outcome
and effects of the Entitlement Offer and the use of proceeds. Indications of, and guidance or outlook on, future earnings or financial
position or performance are also forward-looking statements. You are cautioned not to place undue reliance on forward-looking

statements. Any such statements, opinions and estimates in this Retail Offer Booklet speak only as of the date hereof and are



based on assumptions and contingencies subject to change without notice, as are statements about market and industry trends,
projections, guidance and estimates. Forward-looking statements are provided as a general guide only.

The forward-looking statements contained in this Retail Offer Booklet are not indications, guarantees or predictions of future
performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of
Altamin, and may involve significant elements of subjective judgement and assumptions as to future events which may or may not
be correct. Refer to the “Key Risks” section of the Investor Presentation included in Section 4 for a non-exhaustive summary of
certain general and Altamin specific risk factors that may affect Altamin. There can be no assurance that actual outcomes will not
differ materially from these forward-looking statements. A number of important factors could cause actual results or performance
to differ materially from the forward-looking statements, including the risk factors detailed in the Investor Presentation included in
Section 4. Investors should consider the forward-looking statements contained in this Retail Offer Booklet in light of those risks
and disclosures.

The forward-looking statements are based on information available to Altamin as at the date of this Retail Offer Booklet. Except
as required by law or regulation (including the ASX Listing Rules), Altamin undertakes no obligation to supplement, revise or
update or otherwise forward-looking statements, regardless of whether new information, future events or results or other
factors affect the information contained in this Retail Offer Booklet.

Past performance

Past performance metrics and figures (including past share price performance of Altamin), as well as pro forma financial
information, included in this Retail Offer Booklet are given for illustrative purposes only and should not be relied upon as (and is
not) an indication of Altamin’s views, or that of any other party involved in its preparation, on Altamin’s future financial performance
or condition or prospects. Investors should note that past performance of Altamin, including in relation to the historical trading price
of Shares, exploration results and mineral resources, costs and other historical financial information cannot be relied upon as an
indicator of (and provides no guidance, assurance or guarantee as to) future Altamin performance, including the future trading
price of New Shares. The historical information included in this Retail Offer Booklet is, or is based on, information that has
previously been released to the market.

Jurisdictions

This Retail Offer Booklet does not constitute an offer in any jurisdiction in which, or to any person to whom, it would not be lawful
to make such an offer. No action has been taken to permit a public offering of the New Shares in any jurisdiction outside of
Australia. This Retail Offer Booklet and accompanying Entitlement and Acceptance Form may not be distributed outside Australia
except as may be permitted under Section 5.16.

This Retail Offer Booklet and any accompanying ASX Announcements or the Entitlement and Acceptance Form do not constitute
an offer to sell, or a solicitation of an offer to buy, any securities in the United States. Neither this Retail Offer Booklet (or any
part of it), the Entitlement and Acceptance Form nor any accompanying ASX Announcements, may be distributed or released in
the United States. The New Shares have not been, and will not be, registered under the U.S. Securities Act or the securities
laws of any state or other jurisdiction of the United States. Accordingly, the Entitlements may not be taken up by, and the New
Shares may not be offered or sold, directly or indirectly to, persons in the United States. In the Retail Entitlement Offer, the
Entitlements may only be taken up, and the New Shares may only be offered or sold outside the United States, in “offshore
transactions” (as defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act.

Disclaimer

None of Altamin or any of its advisers or any of its affiliates, related bodies corporate, directors, officers, partners, employees
and agents have authorised, permitted or caused the issue, lodgement, submission, dispatch or provision of this Retail Offer
Booklet and, except to the extent referred to in this Retail Offer Booklet, none of them makes or purports to make any statement
in this Retail Offer Booklet and there is no statement in this Retail Offer Booklet which is based on any statement by them.

To the maximum extent permitted by law, Altamin and its advisers, affiliates, related bodies corporate, directors, officers,
partners, employees and agents:

. expressly exclude and disclaim any and all responsibility and liability, including, without limitation, any liability arising
out of fault or negligence or in respect of any expenses, losses, damages or costs incurred by you as a result of your
participation in the Entitlement Offer, from the use or reliance on information in this Retail Offer Booklet, and the
information in this Retail Offer Booklet being inaccurate or incomplete in any way for any reason, whether by way of
negligence or otherwise;

. expressly exclude and disclaim all liabilities in respect of, make no representations regarding, any part of this Retail
Offer Booklet and make no representation or warranty as to the currency, accuracy, reliability, completeness or
fairness of that information, or that this Retail Offer Booklet contains all material information about Altamin, the
Entitlement Offer or information that a prospective investor or purchaser may require in evaluating a possible
investment in Altamin or acquisition of New Shares; and

. expressly exclude and disclaim any fiduciary relationship between, or assumption of any duty by them or in favour of
you.



Determination of eligibility of investors in the Entitlement Offer is determined by reference to a number of matters at the discretion
of Altamin. To the maximum extent permitted by law, Altamin and its advisers or any of its affiliates, related bodies corporate,
directors, officers, partners, employees and agents expressly disclaim any duty or liability (including for negligence) in respect
of the exercise of that discretion or otherwise.

References to “you” and “your Entitlement”

In this Retail Offer Booklet, references to “you” are references to Eligible Retail Shareholders and references to “your Entitlement”
(or “your Entitlement and Acceptance Form”) are references to the Entitlement (or Entitlement and Acceptance Form) of Eligible
Retail Shareholders (as defined in Section 5.1).

Times and dates

Times and dates in this Retail Offer Booklet are indicative only and subject to change. All times and dates refer to Sydney time.
Refer to the “Key Dates” Section of this Retail Offer Booklet for more details.

Currency

All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. Amounts, totals and change percentages are
calculated on whole numbers and not the rounded amounts presented. This Retail Offer Booklet includes certain historical
financial information extracted from Altamin’s financial statements and information released to ASX (collectively, the Historical
Financial Information). The Historical Financial Information is presented in an abbreviated form insofar as it does not include
all the presentation and disclosures, statements or comparative information as required by the Australian Accounting Standards
and other mandatory professional reporting requirements applicable to general purpose financial reports prepared in accordance
with the Corporations Act.

Rounding

Figures, amounts, percentages, estimates, calculations of value and other factors used in this Retail Offer Booklet are subject
to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Retail Offer
Booklet.

Trading New Shares

Altamin will have no responsibility and disclaims all liability (to the maximum extent permitted by law) to persons who trade New
Shares they believe will be issued to them before they receive their holding statements, whether on the basis of confirmation of
the allocation provided by Altamin or the Share Registry or otherwise, or who otherwise trade or purport to trade New Shares in
error or which they do not hold or are not entitled to.

If you are in any doubt, as to these matters you should first consult with your stockbroker, accountant or other professional adviser.

Refer to Section 5 for more detail.



Table of Contents

Key dates for the Retail Entitlement Offer

Letter from the Chairman

1

2

Summary of Options Available to You
Offer Details & How to Apply
Australian Taxation Considerations
ASX Announcements

Important Information



Key dates for the Retail Entitlement Offer

Time/Date

Announcement of the Entitlement Offer

Monday, 22 September 2025

Record Date for eligibility in the Retail Entitlement Offer

7:00pm (Sydney time) on
Wednesday, 24 September 2025

Retail Offer Booklet and Entitlement and Acceptance Form
despatched, Retail Entitlement Offer opens

Monday, 29 September 2025

Retail Entitlement Offer closes

5:00pm (Sydney time) on
Wednesday, 8 October 2025

Announce results of the Retail Entitlement Offer

Friday, 10 October 2025

Allotment of New Shares under the Retail Entitlement Offer

Monday, 13 October 2025

Expected commencement of trading of New Shares issued
under the Retail Entitlement Offer

Tuesday, 14 October 2025

Note: The above timetable is indicative only and Altamin reserves the right to amend any or all of these events, dates and times
in its absolute discretion, subject to the Corporations Act, ASX Listing Rules and other applicable laws. Any extension to the
closing date for the Retail Entitlement Offer will have a consequential effect on the anticipated date for issue of New Shares under
the Retail Entitlement Offer. Altamin also reserves the right not to proceed with the whole or part of the Retail Entitlement Offer,
to accept late Applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw the Retail
Entitlement Offer without prior notice at any time prior to allotment of New Shares. In that event, the relevant application monies
will be refunded without interest in accordance with the Corporations Act and this Retail Offer Booklet. Quotation of the New

Shares is subject to ASX discretion.



Letter from the Chairman

Monday, 29 September 2025
Dear Shareholder,
Altamin Limited — Accelerated Pro-Rata Non-Renounceable Entitlement Offer

On behalf of the Board, | am pleased to invite you to participate in a 45 for 100 accelerated pro-rata
non-renounceable Entitlement Offer of New Shares at an offer price of $0.025 per New Share (Offer
Price) to raise up to approximately $6.46 million (before costs).

The Entitlement Offer comprises an institutional component (Institutional Entitlement Offer) and a
retail component (Retail Entitlement Offer).

The proceeds of the Entitlement Offer will predominantly be applied towards exploration at the
Company’s Lazio Project and on limited working capital expenses to maintain the Gorno Project in good
standing (refer to the Company’s ASX announcement dated Monday, 22 September 2025 for further
details), as well as towards payment of expenses of the Entitlement Offer, general corporate expenses
and working capital. The use of proceeds from the Entitlement Offer may be varied as the Company
progresses the activities at the Lazio Project and Gorno Project. The Board reserves the right to alter
the way in which funds are applied.

Entitlement Offer

Under the Entitlement Offer, Eligible Shareholders are entitled to subscribe for 45 New Shares for every
100 Shares held at 7:00pm (Sydney time) on the Record Date of Wednesday, 24 September 2025
(Entitlement) at the Offer Price. Up to approximately 121,460,818New Shares may be issued under the
Retail Entitlement Offer (subject to rounding of fractional Entitlements). New Shares will rank equally
with existing Shares on issue in all respects from date of quotation.

The number of New Shares for which you are entitled to subscribe for under the Entitlement Offer (your
Entitlement) is set out in your personalised entitlement and acceptance form accompanying this Retail
Offer Booklet (Entitlement and Acceptance Form) and which can be accessed and downloaded via
the Automic Investor Portal at https://investor.automic.com.au.

Eligible Retail Shareholders who have applied for their full Entittement may, in addition to their
Entitlement, apply for Additional Shares under the Top-up Facility (subject to compliance with applicable
laws and to the terms detailed in this Retail Offer Booklet). Successful Applications for Additional Shares
will be satisfied out of any New Shares for which Applications have not been received from Eligible
Retail Shareholders before the Retail Closing Date. The allotment and issuance of Additional Shares
under the Top-up Facility will always be subject to compliance with the Corporations Act, the ASX Listing
Rules and all applicable law. In the event it is necessary to scale back Applications for Additional Shares
(where there are more Applications for Additional Shares than there is Shortfall under the Retail
Entitlement Offer) then the scale back will be in the Board’s discretion on the terms provided in this
Retail Offer Booklet. Further information regarding the Application process (including applying for
Additional Shares) is provided in Sections 2.4 and 2.6.

The Offer Price of $0.025 per New Share represents a 30.6% discount to the last traded price of Shares
of $0.036 on Friday, 19 September 2025 (being the trading day before the announcement of the
Entitlement Offer) and a 25.7% discount to the 5-day volume weighted average price of Shares up to
Friday, 19 September 2025.

The Retail Entitlement Offer to which this Retail Offer Booklet relates closes at 5:00pm (Sydney time)
on Wednesday, 8 October 2025 (unless extended or withdrawn). The Institutional Entitlement Offer
closed on Monday, 22 September 2025 and raised approximately $3.43 million (before costs) (with
settlement having occurred on Thursday, 25 September 2025 and allotment of New Shares having
occurred on Friday, 26 September 2025).



The expected date of issue of New Shares under the Retail Entitlement Offer is Monday, 13 October
2025.

The Company is pleased that, under the Institutional Entitlement Offer, members of the Company’s
largest shareholder, the Victor Smorgon Group, consistent with their commitment that was announced
on Monday, 22 September 2025, took up approximately $3.43 million in New Shares in aggregate.

Retail Offer Booklet
This Retail Offer Booklet contains important information about the Entitlement Offer, including:

Key Dates for the Retail Entitlement Offer

Letter from the Chairman

Summary of Options Available to You

Offer Details & How to Apply

Australian Taxation Considerations

ASX Announcements

Important Information
Accompanying this Retail Offer Booklet is your personalised Entitlement and Acceptance Form. It details
your Entitlement and is to be completed in accordance with the instructions provided on the form and
the instructions in this Retail Offer Booklet under “Offer Details & How to Apply”. Your Entitlement and
Acceptance Form can also be accessed and downloaded via the Automic investor portal at
https://investor.automic.com.au.
To participate, you must ensure that you have completed your Application by paying your application
monies (Application Monies) by BPAY® or EFT in accordance with the instructions set out in Section
2.7 and your personalised Entitlement and Acceptance Form such that your Application and payment is
received before 5:00pm (Sydney time) on Wednesday, 8 October 2025.
If you are unable to pay by BPAY® (for example if you are an overseas based Shareholder without an
Australian bank account) or are having difficulty paying by BPAY®, you may pay by EFT by following
the instructions set out in Section 2.7 and on your personalised Entitlement and Acceptance Form.
If you do not wish to take up any of your Entitlement, you do not have to take any action.
The Entitlement Offer is non-renounceable and therefore your Entitlement will not be tradeable on the
ASX or any other exchange, cannot be sold, and is not otherwise transferable. This means that you will
not receive any value for Entitlements you do not take up and your percentage shareholding in the
Company will be reduced.
Shareholders who are Ineligible Retail Shareholders or are in the United States are not eligible to
participate in the Retail Entitlement Offer. Similarly, Shareholders (including custodians, trustees and
nominees) who hold Shares on behalf of Ineligible Retail Shareholders or persons in the United States
or are acting for the account or benefit of persons in the United States, are not eligible to participate in
the Retail Entitlement Offer on behalf of those persons.
The Entitlement Offer is not underwritten.
Further information and Application instructions
Further details of the Entitlement Offer, as well as the risks associated with investing in the Entitlement

Offer, are set out in this Retail Offer Booklet (including in the ASX Announcements and the “Key Risks”
section of the Investor Presentation), which you should read carefully and in its entirety.



On behalf of Altamin, | invite you to consider this investment opportunity and thank you for your
continued support.

Yours faithfulljy\

Y —

Peter Edwards
Chairman



Summary of Options Available to You

If you are an Eligible Retail Shareholder (as defined in Section 5.1) you may choose any of
the following options:

1. take up all of your Entitlement and apply for any Additional Shares under the Top-up
Facility (see Section 2.4.1);

2. take up all of your Entitlement and not apply for any Additional Shares under the Top-up
Facility (see Section 2.4.1);

3. take up part of your Entitlement and allow the balance to lapse, in which case you will
receive no value for those lapsed Entitlements (see Section 2.4.2); or

4. do nothing, in which case your Entitlement will lapse and you will receive no value for
those lapsed Entitlements (see Section 2.4.3).

Further information is provided below.

Options available to you

Key considerations

Option 1: Take up all of
your Entitlement and apply
for Additional Shares under
the Top-up Facility

You may elect to purchase New Shares at the
Offer Price (see Section 2.4.1 — Offer Details &
How to Apply for instructions on how to take up
your Entitlement and apply for Additional Shares
under the Top-up Facility (subject to compliance
with applicable laws and to the terms detailed in
this Retail Offer Booklet)).

The Retail Entitlement Offer closes at 5:00pm
(Sydney time) on Wednesday, 8 October 2025
(unless extended or withdrawn).

New Shares issued under the Entitlement Offer
will be fully paid and rank equally with existing
Shares on issue.

Option 2: Take up all of
your Entitlement and not
apply for Additional Shares
under the Top-up Facility

You may elect to purchase New Shares at the
Offer Price and not apply for Additional Shares
under the Top up Facility (see Section 2.4.1 —
Offer Details & How to Apply).

The Retail Entitlement Offer closes at 5:00pm
(Sydney time) on Wednesday, 8 October 2025
(unless extended or withdrawn).

New Shares issued under the Entitlement Offer
will be fully paid and rank equally with existing
Shares on issue.

Option 3: Take up part of
your Entitlement and allow
the balance to lapse, in
which case you will receive
no value for those lapsed
Entitlements

You may elect to purchase some New Shares at
the Offer Price (see Section 2.4.2 — Offer Details
& How to Apply).

If you do not take up your Entitlement in full you
will not receive any payment or value for those
Entitlements not taken up.
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Options available to you Key considerations

. If you do not take up your Entitlement in full, you
will have your percentage holding in Altamin
reduced as a result of dilution by the New
Shares issued under the Entitlement Offer.

. New Shares issued under the Entitlement Offer
will be fully paid and rank equally with existing
Shares on issue.

Option 4: Do nothing, in If you do not take up your Entitlement, you will
which case your not be allocated New Shares and your
Entitlement will lapse, and Entitlements will lapse. Your Entitlement to
you will receive no value participate in the Retail Entitlement Offer is non-
for those lapsed renounceable and cannot be sold, traded on
Entitlements ASX or any other exchange, nor can it be

privately transferred.

. If you do nothing, you will have your percentage
holding in Altamin reduced as a result of dilution
by the New Shares issued under the Entitlement
Offer.

You should also carefully read:

1. the “Key Risks” section of the Investor Presentation included in Section 4 for a non-
exhaustive summary of certain general and Altamin specific risk factors that may affect
Altamin; and

2. Section 3 for information on the Australian tax implications of each option available to you.
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2 Offer Details & How to Apply

21 Overview of the Retail Entitlement Offer
The Retail Entitlement Offer provides Eligible Retail Shareholders the opportunity to purchase
45 New Shares for every 100 Shares held as at the Record Date of 7:00pm (Sydney time) on
Wednesday, 24 September 2025, at the Offer Price of $0.025 per New Share, to raise up to
approximately $3.03 million (before costs).
The Retail Entitlement Offer provides Eligible Retail Shareholders (as defined in Section 5.1)
with the opportunity to take up all or part of their Entitlement. Entitlements under the
Entitlement Offer are non-renounceable.
Based on the number of Shares on issue as at the Record Date of the Entitlement Offer, up to
121,460,818 New Shares (subject to rounding) may be issued under the Retail Entitlement
Offer.
You have a number of decisions to make in respect of your Entitlement. You should read this
Retail Offer Booklet carefully before making any decisions in relation to your Entitlement.
The Entitlement Offer is not underwritten.
The Retail Entitlement Offer opened on Monday, 29 September 2025 and will close at 5:00pm
(Sydney time) on Wednesday, 8 October 2025 (unless extended or withdrawn).
Further details on the Entitlement Offer are set out below.

2.2 Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance
Form and calculated on the basis of 45 New Shares for every 100 Shares you held as at the
Record Date. If the result is not a whole number, your Entitlement will be rounded up to the
nearest whole number of New Shares.

Your personalised Entitlement and Acceptance Form can also be accessed and downloaded
via the Automic Investor Portal at https://investor.automic.com.au.

If you have more than one registered holding of Shares, you will be sent more than one
personalised Entitlement and Acceptance Form and you will have a separate Entitlement for
each separate holding.

New Shares issued under the Entitlement Offer will rank equally in all respects with existing
Shares on issue.

The Entitlement Offer is non-renounceable and therefore your Entitlement will not be tradeable
on the ASX or any other exchange, cannot be sold and is not otherwise transferable. This
means that you will not receive any value for Entitlements you do not take up and your
percentage shareholding in the Company will be reduced.

See Section 5.1 for information on restrictions on participation.
The Entitlement stated on your personalised Entitlement and Acceptance Form may be in

excess of the actual Entitlement you may be permitted to take up where, for example, you are
holding Shares on behalf of a person in the United States.

12



23

2.4

Consider the Entitlement Offer carefully in light of your particular
investment objectives and circumstances

The Entitlement Offer is being made pursuant to provisions of the Corporations Act (as
notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84
and ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73) which allow
entitlement offers to be made without a prospectus or other disclosure document. This Retail
Offer Booklet does not contain all of the information which may be required in order to make
an informed decision regarding an Application for New Shares offered under the Entitlement
Offer.

As a result, it is important for you to read carefully and understand the information on Altamin
and the Entitlement Offer made publicly available, prior to deciding whether to take up all or
part of your Entitlement or do nothing in respect of your Entitlement. In particular, please refer
to this Retail Offer Booklet and other announcements made available on the ASX website
relating to Altamin.

Please consult with your stockbroker, accountant or other professional adviser if you have any
queries or are uncertain about any aspect of the Entitlement Offer. You should also refer to
the “Key Risks” section of the Investor Presentation included in Section 4.

How Eligible Retail Shareholders Can Accept the Entitlement Offer
241 If you wish to take up all of your Entitlement

If you wish to take up all of your Entitlement, please ensure that your Application Monies are
received by the Share Registry by no later than 5:00pm (Sydney time) on Wednesday, 8
October 2025 by following the instructions set out on your personalised Entitlement and
Acceptance Form.

If you take up your Entitlement, you may wish to also apply for Additional Shares under the
Top-up Facility (subject to compliance with applicable laws and to the terms detailed in this
Retail Offer Booklet) (see Section 2.6 for further information).

If you are unable to pay by BPAY® (for example if you are an overseas based Shareholder
without an Australian bank account), you may pay by EFT by following the instructions set out
in Section 2.7 and your personalised Entitlement and Acceptance Form.

If you take up and pay for all of your Entitlement, before the close of the Retail Entitlement
Offer, it is expected that you will be issued New Shares on Monday, 13 October 2025.

Altamin’s decision on the number of New Shares to be issued to you will be final.

Altamin also reserves the right (in its absolute discretion) to reduce the number of New Shares
issued if Altamin believes an applicant’s claim to be overstated or if an applicant or their
nominees fail to provide information to substantiate their claims to Altamin’s satisfaction.

24.2 If you wish to take up part of your Entitlement

If you wish to take up part of your Entitlement and apply for New Shares, please ensure that
your Application Monies are received by the Share Registry by no later than 5:00pm (Sydney
time) on Wednesday, 8 October 2025 by following the instructions set out on the personalised
Entitlement and Acceptance Form for the amount of New Shares you wish to apply for.

If you are unable to pay by BPAY® (for example if you are an overseas based Shareholder

without an Australian bank account), you may pay by EFT by following the instructions set out
in Section 2.7 and your personalised Entitlement and Acceptance Form.

13



2.5

2.6

Entitlements are non-renounceable and will not be tradeable on ASX or otherwise transferable.
Eligible Retail Shareholders who do not take up their rights in full will not receive any value in
respect of those rights they do not take up.

If you do not take up your Entitlement in full:

. you will have your percentage holding in the Company reduced as a result of dilution
by the New Shares issued under the Entitlement Offer; and

. you will not be able to apply for any Additional Shares under the Top-up Facility.

243 If you wish to do nothing, in which case your Entitlement will lapse and
you will receive no value for those lapsed Entitlements

Your Entitlement is non-renounceable, which means it is non-transferable and cannot be sold,
traded on ASX or any other exchange, nor can it be privately transferred.

If you take no action, you will not be allocated New Shares and your Entitlement will lapse.
Shareholders who do not take up their Entitlements will not receive any payment or value for
those Entitlements they do not take up.

If you do not take up any of your Entitlement you will have your percentage holding in the
Company reduced as a result of dilution by the New Shares issued under the Entitlement
Offer.

Ineligible Retail Shareholders

All retail Shareholders who are not Eligible Retail Shareholders are ineligible retail
Shareholders (Ineligible Retail Shareholders). Ineligible Retail Shareholders will not be
entitled to participate in the Retail Entitlement Offer.

The Company has determined, pursuant to ASX Listing Rule 7.7.1, that it would be
unreasonable on this occasion to extend the Retail Entitlement Offer to Ineligible Retall
Shareholders, having regard to the number of Ineligible Retail Shareholders, the number and
value of securities to be offered to Ineligible Retail Shareholders and the costs of complying
with the legal and regulatory requirements which would apply to an offer of securities to
Ineligible Retail Shareholders in the various jurisdictions in which they reside.

The Company obtained approval from ASIC to appoint the Nominee as nominee for the
purposes of section 615 of the Corporations Act to sell New Shares which would otherwise
have been available to Ineligible Retail Shareholders had they been eligible to participate in
the Entitlement Offer (see Section 5.2). The Nominee is required to sell all the securities issued
to it under paragraph 615(1)(b) of the Corporations Act and distribute to each of the Ineligible
Retail Shareholders who did not participate in the Institutional Entitlement Offer their proportion
of the proceeds of the sale (net of expenses). The Company will arrange for the proceeds of
sale (if any), net of expenses, to be distributed to Ineligible Retail Shareholders in proportion
to their Entitlements as at the Record Date.

Top-up Facility

If valid Applications received for New Shares under the Retail Entitlement Offer by the Retail
Closing Date are less than the number of New Shares offered under the Retail Entitlement
Offer (which includes any New Shares which would have been offered to Ineligible Retail
Shareholders had they been eligible to participate in the Retail Entitlement Offer), a shortfall
will arise (Shortfall).

Eligible Retail Shareholders who apply for their Entitlement in full will be entitled to apply for

the New Shares comprising the Shortfall under the Top-up Facility (Top-up Facility) at the
Offer Price (subject to compliance with applicable laws and to the terms detailed in this Retalil
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2.7

Offer Booklet) (Additional Shares). Eligible Retail Shareholders who do not subscribe for
their full Entitlement and Ineligible Retail Shareholders will not be able to apply for Additional
Shares under the Top-up Facility.

The allotment and issuance of Additional Shares under the Top-up Facility will always be
subject to compliance with the Corporations Act, the ASX Listing Rules and all applicable law.

There is no guarantee regarding the number of Additional Shares (if any) that will be available
under the Top-up Facility. This will depend on the extent to which Eligible Retail Shareholders
have taken up their Entitlement. If all Entitlements are taken up in full, then there will be no
Additional Shares available under the Top-up Facility.

Successful Applications for Additional Shares will be satisfied out of any New Shares for which
Applications have not been received from Eligible Retail Shareholders before the Retail
Closing Date. In the event it is necessary to scale back Applications for Additional Shares
(where there are more Applications for Additional Shares than there is Shortfall under the
Retail Entitlement Offer) then the scale back will be in the Board’s discretion.

Factors which the Board may take into account in determining any scale back include, but are
not limited to:

. the total Application Monies received;

. the amount applied for by each Eligible Retail Shareholder;

. the number of Shares held by each Retail Eligible Shareholder at the Record Date;
and

. any other such criteria as determined by the Board in its absolute discretion.

The Board also reserves the right, subject to compliance with the Corporations Act, the ASX
Listing Rules and all applicable law, to place any or all of the New Shares comprising the
shortfall following the Top-up Facility to one or more investors within three months of the Retail
Closing Date at a price not less than the Offer Price. Such investors may include institutional
and high net worth investors and may also include various other parties introduced by the
Company. In this circumstance, the Board reserves the right to issue the New Shares
comprising the shortfall following the Top-up Facility at their discretion.

It is an express term of the Retail Entitlement Offer that Eligible Retail Shareholders who apply
for Additional Shares are bound to accept a lesser number of Additional Shares than they

applied for or may be allocated no Additional Shares at all. In both cases, excess Application
Monies will be refunded without interest, provided that amount is more than $2.

Payment
You can pay by BPAY® or EFT.
Cash and cheque payments will not be accepted. Receipts for payment will not be issued.

Altamin will treat you as applying for as many New Shares as your payment will pay for in full
up to your Entitlement.

Any Application Monies received for more than your Entitlement to New Shares, provided that
amount is more than $2, will be refunded as soon as practicable after the close of the
Entitlement Offer. No interest will be paid to applicants on any Application Monies received or
refunded.
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2.8

Payment by BPAY® or EFT

For payment by BPAY® or EFT, please follow the instructions on the personalised Entitlement
and Acceptance Form. You can only make payment via BPAY® if you are the holder of an
account with an Australian financial institution that supports BPAY® transactions.

If you are paying by BPAY®, please make sure you use the specific Biller Code and your
unique Customer Reference Number (CRN) on your personalised Entitlement and Acceptance
Form. If you have multiple holdings and consequently receive more than one personalised
Entitlement and Acceptance Form, when taking up your Entitlement in respect of one of those
holdings only use the CRN or unique entitlement reference number specific to that holding. If
you do not use the correct CRN or unique entitlement reference number specific to that holding
your Application will not be recognised as valid.

If you are paying by EFT, please make sure you use the unique entitlement reference number
on your personalised Entitlement and Acceptance Form. Failure to do so may result in your
funds not being allocated to your Application and New Shares subsequently not issued.

Please note that when you pay by BPAY® or EFT:

you do not need to submit your personalised Entitlement and Acceptance Form but
are taken to make the declarations, representations and warranties on that
Entitlement and Acceptance Form and in Section 2.8; and

if you do not pay for your full Entitlement, you are deemed to have taken up your
Entitlement in respect of such whole number of New Shares which is covered in full
by your Application Monies.

It is your responsibility to ensure that your BPAY® or EFT payment is received by the Share
Registry by no later than 5:00pm (Sydney time) on Wednesday, 8 October 2025. You should
be aware that your financial institution may implement earlier cut-off times with regard to
electronic payment, and you should therefore take this into consideration in the timing of when
you make payment. Accordingly, it is recommended that you make your payment such that it
is received in advance of 5:00pm (Sydney time) on Wednesday, 8 October 2025.

Representations by acceptance

By applying for New Shares under the Retail Entitlement Offer (including making a payment
by BPAY® or EFT), you will be deemed to have represented to Altamin that you are an Eligible
Retail Shareholder and:

acknowledge that you have read and understand this Retail Offer Booklet and your
personalised Entitlement and Acceptance Form in their entirety;

agree to be bound by the terms of the Entitlement Offer, the provisions of this Retail
Offer Booklet (including Section 5.1), and the Constitution;

authorise Altamin to register you as the holder(s) of New Shares allotted to you;

declare that all details and statements in your personalised Entitlement and
Acceptance Form are complete and accurate, including that you were the registered
holder(s) at the Record Date of the Shares indicated on the personalised Entitlement
and Acceptance Form as being held by you on the Record Date;

declare that you are over 18 years of age and have full legal capacity and power to

perform all of your rights and obligations under the personalised Entitlement and
Acceptance Form;
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acknowledge that once Altamin receives your personalised Entitlement and
Acceptance Form or any payment of Application Monies via BPAY® or EFT, you
may not withdraw your Application or funds provided except as allowed by law;

agree to apply for and be issued up to the number of New Shares specified in the
personalised Entitlement and Acceptance Form, or for which you have submitted
payment of any Application Monies via BPAY® or EFT, at the Offer Price;

authorise Altamin, the Share Registry and their respective officers or agents to do
anything on your behalf necessary for New Shares to be issued to you, including to
act on instructions of the Share Registry upon using the contact details set out in
your personalised Entitlement and Acceptance Form,;

acknowledge and agree that:

- the determination of eligibility of investors for the purposes of the Institutional
Entitlement Offer and Retail Entitlement Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and
registry constraints and the discretion of the Company; and

- each of the Company, advisors and their respective affiliates, officers,
employees, agents and advisers disclaim any duty or liability (including for
negligence) in respect of that determination and the exercise or otherwise of
that discretion, to the maximum extent permitted by law;

acknowledge that the information contained in this Retail Offer Booklet and your
personalised Entitlement and Acceptance Form is not investment advice nor a
recommendation that New Shares are suitable for you given your investment
objectives, financial situation or particular needs;

acknowledge that this Retail Offer Booklet is not a prospectus, does not contain all
of the information that you may require in order to assess an investment in Altamin
and is given in the context of Altamin’s past and ongoing continuous disclosure
announcements to ASX;

acknowledge the statement of risks in the “Key Risks” section of the Investor
Presentation included in Section 4 and that investments in Altamin are subject to
risk;

acknowledge that none of Altamin or their respective related bodies corporate and
affiliates and their respective directors, officers, partners, employees,
representatives, agents, consultants or advisers, guarantees the performance of
Altamin, nor do they guarantee the repayment of capital;

agree to provide (and direct your nominee or custodian to provide) any requested
substantiation of your eligibility to participate in the Entitlement Offer and of your
holding of Shares on the Record Date;

authorise Altamin to correct any errors in your personalised Entitlement and
Acceptance Form or other form provided by you;

represent and warrant (for the benefit of Altamin and their respective related bodies
corporate and affiliates) that you did not receive an invitation to participate in the
Institutional Entitlement Offer either directly or through a nominee, are not an
Ineligible Retail Shareholder and are otherwise eligible to participate in the Retail
Entitlement Offer;

represent and warrant that the law of any place does not prohibit you from being
given this Retail Offer Booklet and the personalised Entitlement and Acceptance
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Form, nor does it prohibit you from making an Application for New Shares and that
you are otherwise eligible to participate in the Entitlement Offer;

understand and acknowledge that the New Shares have not been, and will not be,
registered under the U.S. Securities Act or the securities laws of any state or other
jurisdictions of the United States, and that accordingly, the Entitlements may not be
taken up by and the New Shares may not be offered or sold, directly or indirectly, to
a person in the United States;

acknowledge and agree that the information in this Retail Offer Booklet remains
subject to change without notice;

represent and warrant that that you are not in the United States and you are not
acting for the account or benefit of a person in the United States (or, in the event that
you are acting for the account or benefit of a person in the United States, you are
not participating in the Retail Entitlement Offer in respect of that person);

are subscribing for or purchasing the New Shares outside the United States in an
“offshore transaction” (as defined in Rule 902(h) under the U.S. Securities Act) in
reliance on Regulation S under the U.S. Securities Act;

are not engaged in the business of distributing securities;

you and each person on whose account you are acting have not and will not send
this Retail Offer Booklet, the Entitlement and Acceptance Form or any other
materials relating to the Retail Entitlement Offer to any person in the United States,
or any person in any other country outside the Permitted Jurisdictions (except
nominees and custodians may distribute such materials to International Institutional
Investors who are Eligible Retail Shareholders);

if in the future you decide to sell or otherwise transfer the New Shares acquired under
the Retail Entitlement Offer you will only do so in transactions exempt from or not
subject to the registration requirements of the U.S. Securities Act, including “regular
way” transactions on ASX where neither you nor any person acting on your behalf
knows, or has reason to know, that the sale has been pre-arranged with, or that the
purchaser is, in the United States;

are eligible under applicable securities laws to exercise Entitlements and acquire
New Shares under the Retail Entitlement Offer;

if you are acting as a nominee or custodian, each beneficial holder on whose behalf
you are submitting the Entitlement and Acceptance Form (i) is resident in a Permitted
Jurisdiction, (ii) is not in the United States, and (iii) is not acting for the account or
benefit of a person in the United States, and you have not sent this Retail Offer
Booklet, the Entitlement and Acceptance Form or any information relating to the
Retail Entitlement Offer to any such person; and

you make all other representations and warranties set out in this Retail Offer Booklet
and the Entitlement and Acceptance Form.

Enquiries

For further information, please contact Altamin on +61 8 9321 5000 between 9:00am and
5:00pm (AWST) on Monday to Friday, before the Retail Closing Date, or emalil
info@altamin.com.au.

If you have any further questions, you should contact your stockbroker, accountant or other
professional adviser.
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Australian Taxation Considerations

Set out below is a general summary (Summary) of the key Australian income tax, GST and
stamp duty implications of the Retail Entitlement Offer.

The Australian income tax comments in this Summary relate to the implications of the Retalil
Entitlement Offer for Eligible Retail Shareholders who:

are residents of Australia (but not temporary residents) for Australian income tax
purposes;

hold their Shares and will hold their New Shares and Entitlements on capital account
for Australian income tax purposes; and

acquired (or are taken to have acquired) their existing Shares on or after 20
September 1985.

The Australian income tax comments in this Summary do not apply to Eligible Retail
Shareholders who:

are not residents of Australia or are temporary residents for Australian income tax
purposes;

hold their Shares or will hold their New Shares as revenue assets or trading stock
for income tax purposes, such as banks, insurance companies and taxpayers
carrying on a business of share trading;

have acquired their Shares or will acquire their New Shares for the purposes of
resale at a profit;

acquired (or are taken to have acquired) their existing Shares before 20 September
1985;

are subject to the Taxation of Financial Arrangements rules in Division 230 of the
Income Tax Assessment Act 1997 (Cth) in respect of their Shares, New Shares or
Entitlements;

are subject to special tax rules, such as entities that are exempt from Australian
income tax, partnerships, insurance companies or trusts that are subject to special
taxation regimes (such as "attribution managed investment trusts" and trusts that are
taxed as companies); or

acquired their Shares or will hold their New Shares or Entitlements under an
arrangement that constitutes an 'employee share scheme' for Australian income tax
purposes.

This Summary is intended as a general guide only and is not an authoritative or exhaustive
statement of all potential income tax, GST and stamp duty implications for each Eligible Retail
Shareholder.

This Summary is not advice and should not be relied on as such. It also does not take account
of any individual circumstances of any particular Eligible Retail Shareholder. Taxation is a
complex area of law and the taxation consequences for each Eligible Retail Shareholder may
differ depending on their own particular circumstances. Accordingly, Eligible Retall
Shareholders should seek specific advice applicable to their own particular circumstances
from their own financial or tax advisers.
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3.1

3.2

3.3

3.4

Neither Altamin, nor any of its officers or advisers, accepts any liability or responsibility in
respect of any statement concerning the taxation consequences of the Retail Entitlement
Offer.

This Summary is based on the Australian income tax, GST and stamp duty laws in effect and
administrative practices of the relevant revenue authorities as at the date of this Information
Booklet. Future changes in Australian income tax, GST and stamp duty laws, including
changes in interpretation or application of the law by the courts or taxation authorities in
Australia, may affect the taxation treatment of the Retail Entitlement Offer and an investment
in the New Shares or the holding and disposal of the New Shares. This Summary does not
address the income tax, GST or stamp duty implications of the Retail Entitlement Offer under
the laws of any jurisdiction other than the laws of Australia.

Issue of Entitlements

The issue of the Entitlements should not of itself result in any amount being included in the
assessable income of an Eligible Retail Shareholder.

Take up of Entitlements and applying for Additional Shares under the
Top-up Facility

If you take up all or part of your Entitlements and, to the extent relevant, apply for Additional
Shares under the Top-up Facility, you will be allocated New Shares. In this case:

the Entitlement will cease to exist and a capital gains tax (CGT) event will occur, but
any capital gain or loss made on the exercise of the Entitlement should be
disregarded for CGT purposes;

the New Shares (other than any Additional Shares under the Top-up Facility)
acquired as a result of exercising the Entitlement should be treated for CGT
purposes as having been acquired on the day on which the Entitlements are
exercised;

the Additional Shares (if any) acquired as a result of applying under the Top-up
Facility should be treated for CGT purposes (including for the CGT discount) as
having been acquired on the day on which the Additional Shares are issued or
allotted; and

the cost base (and reduced cost base) of the New Shares (including Additional
Shares under the Top-up Facility) for CGT purposes should include the Offer Price
payable by you for those New Shares (including Additional Shares) plus certain non-
deductible incidental costs you incur in acquiring them (if any).

Lapse of Entitlement

If you do not take up all or some of your Entitlements, those Entitlements will lapse and you
will not receive any consideration for the lapsed Entitlements. The lapsing of your Entitlements
for no consideration should not have any tax implications.

New Shares

If you exercise all or some of your Entitlements and, to the extent relevant, apply under the
Top-up Facility for Additional Shares, you will acquire New Shares. Any future dividends or
other distributions made in respect of those New Shares should generally be subject to the
same taxation treatment as dividends or other distributions made in respect of Shares held in
the same circumstances.
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3.5

3.6

3.7

On any future disposal of New Shares, you may make a capital gain or capital loss, depending
on whether the capital proceeds of that disposal are more than the cost base (in the case of a
capital gain) or less than the reduced cost base of those shares (in the case of a capital loss).

Any capital gain arising to Eligible Retail Shareholders who are individuals or trusts (other than
trusts that are complying superannuation funds) can generally be reduced by 50% (after first
offsetting any current year or prior year capital losses) if the New Shares are held for at least
12 months between the date the New Shares are treated as having been acquired (as outlined
above) and the date of disposal for CGT purposes. Taxation of trusts and their beneficiaries
is a complex area of the taxation law and trustees should seek specific advice in relation to
the tax consequences arising for them (and their beneficiaries) of any capital gains of the trust.

For Eligible Retail Shareholders that are complying superannuation funds, any capital gain
can generally be reduced by one-third (after first offsetting any current year or prior year capital
losses) if the New Shares are held for at least 12 months between the date the New Shares
are treated as having been acquired (as outlined above) and the date of disposal for CGT
purposes.

The CGT discount is generally not available to Eligible Retail Shareholders that are
companies.

A capital loss made by an Eligible Retail Shareholder can only be used to offset a capital gain
made in the same or later income year (subject to satisfying any applicable loss utilisation
tests). A capital loss cannot be used to offset other income nor carried back to earlier income
years.

Provision of Tax File Number or Australian Business Number

We are authorised under the Taxation Administration Act 1953 (Cth) and the Income Tax
Assessment Act 1936 (Cth) to collect TFNs and ABNs in connection with your shareholding in
the Company.

If an Eligible Retail Shareholder has quoted their ABN, TFN or provided an exemption from
quoting their TFN in respect of an existing Share, this quotation or exemption will also apply
in respect of any New Shares acquired by that Eligible Retail Shareholder. While you are not
required to quote your TFN and it is not an offence not to provide your TFN, tax may be
required to be deducted by Altamin from any distributions to you at the highest marginal tax
rate if an ABN or TFN has not been quoted, or an appropriate TFN exemption has not been
provided.

GST

No liability to GST should arise for Eligible Retail Shareholders in respect of the issue,
exercise or lapse of their Entitlement or the acquisition of New Shares pursuant to the Retail
Entitlement Offer. If an Eligible Retail Shareholder incurs GST on acquisitions (e.g. GST on
legal, financial or tax advice), to the extent that the acquisition relates to the exercise of the
Entitlement or the acquisition of New Shares, they may not be entitled to claim input tax
credits or may only be entitled to reduced input tax credits in relation to that GST. Eligible
Retail Shareholders should seek independent tax advice in relation to their individual
circumstances.

Brokerage and stamp duty

No Australian brokerage fee is payable by Eligible Retail Shareholders who accept their
Entitlement. No stamp duty is payable by Eligible Retail Shareholders in respect of the issue,
exercise or lapse of their Entitlement or the acquisition of New Shares pursuant to the Retail
Entitlement Offer. This is provided that the acquisition of New Shares by Eligible Retail
Shareholders pursuant to the Retail Entitlement Offer does not result in any Eligible Retail
Shareholder (or any other person who holds shares in Altamin) alone or together with any
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associated persons, related persons or as part of an associated transaction or associated
transactions (as those terms take their meaning for Australian stamp duty purposes) having
an aggregate interest in Altamin of 90% or greater.
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ASX Announcements

This Retail Offer Booklet (other than the ASX Announcements in this Section 4) is dated
Monday, 29 September 2025. The Investor Presentation and Launch Announcement are
dated Monday, 22 September 2025 and the Institutional Results Announcement is dated
Tuesday, 23 September 2025. The information in this Retail Offer Booklet remains subject to
change without notice, however the Company is not responsible for updating this Retail Offer
Booklet.

There are additional ASX announcements that have been made by the Company and which
may be made throughout the Entitlement Offer Period that may be relevant in your
consideration of whether to take part in the Entitlement Offer. Therefore, it is prudent that you
check whether any further ASX announcements have been made by the Company before
submitting an Application or making a payment by BPAY® or EFT.
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ASX Announcement A;\

22 September 2025 A LTA M | N

NOT FOR RELEASE TO US WIRE SERVICES OR DISTRIBUTION IN THE UNITED STATES

ALTAMIN LAUNCHES ACCELERATED NON-RENOUNCEABLE
ENTITLEMENT OFFER TO RAISE UP TO APPROXIMATELY
$6.46 MILLION (BEFORE COSTS)

Highlights

Altamin to raise up to approximately $6.46 million (before costs) via an accelerated non-renounceable
entitlement offer, underpinned by strong support from the Company’s largest shareholder, Victor Smorgon
Group, which has committed to take up its full entitements of approximately $3.43 million.

Eligible retail shareholders may subscribe for additional Shares under the Top-up Facility to the Entitlement
Offer.!

Proceeds from the Entitlement Offer are proposed to predominantly be applied towards project
development and related activities at the Company’s Lazio Project and towards permitting related activities
at the Gorno Project and to maintain the mine in good standing whilst the project is in a process to seek a
JV partner or buyer.?

Altamin Limited (ASX:AZI; Altamin or Company) is pleased to announce that it will be undertaking an accelerated
non-renounceable pro-rata entitlement offer of new fully paid ordinary shares in Altamin (New Shares) to eligible
shareholders on the basis of 45 New Shares for every 100 existing fully paid ordinary Altamin shares (Shares)
on issue at the record date, at an offer price of $0.025 per New Share (Offer Price), to raise up to approximately
$6.46 million (before costs) (Entitlement Offer).

The funds raised from the Entitlement Offer will predominantly be applied towards exploration and related
activities at the Company’s Lazio Project and on limited working capital expenses to maintain the Gorno Project
in good standing, as well as towards payment of expenses of the Entitlement Offer, general corporate expenses
and working capital. The use of proceeds from the Entitlement Offer may be varied as the Company progresses
the activities at the Lazio and at the Gorno Project. The Company’s Board (Board) reserves the right to alter the
way in which funds are applied.

Overview

The Entitlement Offer will comprise the issue of up to 258,526,303 New Shares (subject to rounding of fractional
entitlements) at the Offer Price of $0.025 per New Share, representing a 30.6% discount to the last traded price
of shares of $0.036 on 19 September 2025 (being the last trading day before this announcement) and a 25.7%
discount to the 5-day volume weighted average price of Shares.

' The allotment and issuance of additional Shares under the Top-up Facility will always be subject to compliance with the Corporations Act,
the ASX Listing Rules and all applicable laws. In the event it is necessary to scale back applications for additional Shares (where there are
more applications for additional Shares than there is shortfall under the Retail Entitlement Offer) then the scale back will be pro-rata to the
shareholder’s existing shareholding, in the Board'’s discretion.

2 The balance of proceeds from the Offer proposed to be allocated to payment of expenses of the Entitlement Offer, general corporate
expenses and working capital. The use of proceeds from the Entitlement Offer may be varied as the Company progresses Gorno’s permitting
activities, maintains the mine in good standing and progresses the sale or JV of the Gorno Project and in the case of no transaction, advances
it towards Final Investment Decision. The Board reserves the right to alter the way in which funds are applied.
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ALTAMIN

The Entitlement Offer comprises:

o an accelerated institutional component open to eligible institutional shareholders to be conducted today (22
September 2025) (Institutional Entitlement Offer); and
o a retail component open to eligible retail shareholders anticipated to be conducted from 29 September 2025

to 7:00pm (Sydney time) on 8 October 2025 (unless extended or withdrawn) (Retail Entitlement Offer).

The ratio and Offer Price for New Shares under the Retail Entitlement Offer are the same as for the Institutional
Entitlement Offer. All entitlements will be rounded up to the nearest whole number of New Shares. The New
Shares will rank equally with all other Shares on issue from the date of allotment, and Altamin will seek quotation
of the New Shares on the ASX.

The Entitlement Offer is underpinned by strong support from members of the Victor Smorgon Group, comprising
V B S Exchange Pty Ltd (ACN 109 106 201) (VBS) and Gannet Capital Pty Ltd (ACN 139 264 690) as trustee for
the Victor Smorgon Partners Global Multi-Strategy Fund (Gannet) and Victor Smorgon Partners Pty Ltd (ACN
630 512 739).

The Victor Smorgon Group has voting power of 53.02% of the Company.

VBS and Gannet have each committed to subscribe for their full entittements under the Entitlement Offer, resulting
in approximately $3.43 million in subscriptions for New Shares at the Offer Price under the Institutional Entitlement
Offer in aggregate (representing 137,065,485 New Shares), subject to all applicable laws.

Eligible shareholders who do not take up their entittement under the Entitlement Offer in full or in part will not
receive any value in respect of those entitiements not taken up. The Entitlement Offer is non-renounceable, and
rights are not transferrable and will not be able to be traded on the ASX or otherwise. The Entitlement Offer is not
underwritten.

Further details regarding the Entitlement Offer, including details regarding the proposed use of funds, are detailed
in the investor presentation released to ASX today (Investor Presentation) and will be set out in the Retail Offer
Booklet that will be provided to eligible retail shareholders.

Commenting on the Entitlement Offer, Altamin’s CEO, Geraint Harris, commented:

“Based on commitments received from VBS, we are confident that the Entitlement Offer provides Altamin with
greater financial flexibility to build upon the promising work to date on at the Lazio Project by further advancing
that project along the development curve.

This will also allow Altamin to continue to maximise the appeal of Gorno, whilst it looks to either joint venture, sell
its interest, or progress the Gorno Project towards FID.

We are delighted that Victor Smorgon Group has shown its support by its members committing to take up their
full entitlements under the Entitlement Offer, representing approximately $3.43 million in aggregate, which reflects
confidence in our renewed strategic direction and our potential to deliver significant value for our shareholders.”

Institutional Entitlement Offer

VBS and Gannet will be invited to participate in the Institutional Entitlement Offer, which is being conducted today
(22 September 2025), and have committed to subscribe for their full entittements under the Entitlement Offer,

resulting in approximately $3.43 million in subscriptions for New Shares in aggregate.

The Shares will remain in a trading halt pending completion of the Institutional Entitlement Offer. The trading halt
is proposed to be lifted pre-market tomorrow (23 September 2025).
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ALTAMIN

Retail Entitlement Offer

The Retail Entitlement Offer will be open from 29 September 2025 to 7:00pm (Sydney time) on 8 October 2025
(unless extended or withdrawn) to eligible retail shareholders with a registered address in Australia, Italy, Japan,
Mauritania, New Zealand, Singapore, Slovakia or the United Kingdom, who are not in the United States and are
not acting for the account or benefit of a person in the United States. Full details regarding eligibility will be
provided in the Retail Offer Booklet.

The Company has appointed Euroz Hartleys Limited (ACN 104 195 057; AFS Licence No. 230 052) (Nominee)
to act as a nominee for the purposes of section 615 of the Corporations Act 2001 (Cth) (Corporations Act), who
is required to sell all the securities issued to it under paragraph 615(1)(b) of the Corporations Act and distribute
to each of the ineligible foreign holders their proportion of the proceeds of the sale (net of expenses). There is no
guarantee that any proceeds will be realised from the sale of the shares that would otherwise have been offered
to ineligible shareholders.

Eligible retail shareholders who take up their entitlement in full can also apply for additional Shares in excess of
their entitlement under a ‘top-up’ facility (Top-up Facility). Additional Shares will only be available where there is
a shortfall between applications received from eligible retail shareholders and the number of New Shares
proposed to be issued under the Retail Entitlement Offer. The allotment and issuance of additional Shares under
the Top-up Facility will always be subject to compliance with the Corporations Act, the ASX Listing Rules and all
applicable laws. In the event it is necessary to scale back applications for additional Shares (where there are
more applications for additional Shares than there is shortfall under the Retail Entitlement Offer) then the scale
back will be in the Board’s discretion.

Factors which the Board may take into account in determining any scale back include, but are not limited to:

o the total application monies received;

o the amount applied for by each eligible retail shareholder;

o the number of Shares held by each retail eligible shareholder at the record date; and
o any other such criteria as determined by the Board in its absolute discretion.

The Board also reserves, subject to compliance with the Corporations Act, the ASX Listing Rules and all applicable
laws, the right to place any or all of the Shares comprising the shortfall following the Top-up Facility to one or
more investors within three (3) months of the closing date of the Retail Entitlement Offer at a price not less than
the Offer Price. Such investors may include institutional and high net worth investors and may also include various
other parties introduced by the Company. In this circumstance, the Board reserves the right to issue the Shares
comprising the shortfall following the Top-up Facility at their discretion.

The Retail Offer Booklet is expected to be lodged on the ASX on 29 September 2025. The Retail Offer Booklet
and accompanying personalised Entitlement and Acceptance Form will be sent electronically to those eligible
retail shareholders who have elected to receive electronic communications from the Company.
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Timetable*

ALTAMIN

Event

Date

Trading halt and announcement of the Entitlement Offer

Monday, 22 September 2025

Institutional Entitlement Offer opens

Monday, 22 September 2025

Announce results of the Institutional Entitlement Offer

Tuesday, 23 September 2025

Trading halt lifted and Shares recommence trading on ASX on an
ex-entitlement basis

Tuesday, 23 September 2025

Record date for the Entitlement Offer

7:00pm (Sydney time) on Wednesday,
24 September 2025

Settlement of the Institutional Entitlement Offer

Thursday, 25 September 2025

Allotment and commencement of trading of New Shares issued
under the Institutional Entitlement Offer

Friday, 26 September 2025

Retail Offer Booklet and Acceptance Form made available

Monday, 29 September 2025

Retail Entitlement Offer opens

Monday, 29 September 2025

Retail Entitlement Offer closes

5:00pm (Sydney time) on Wednesday,
8 October 2025

Announce results of the Retail Entitlement Offer

Friday, 10 October 2025

Settlement of the Retail Entitlement Offer

Friday,10 October 2025

Allotment of New Shares under the Retail Entitlement Offer

Monday, 13 October 2025

Expected commencement of trading of New Shares issued under
the Retail Entitlement Offer

Tuesday, 14 October 2025

* All times referenced are to Sydney time, Australia unless denoted otherwise. The above timetable is indicative only and Altamin reserves
the right to amend any or all of these events, dates and times in its absolute discretion, subject to the Corporations Act, ASX Listing Rules
and other applicable laws. Any extension to the closing date for the Retail Entitlement Offer will have a consequential effect on the anticipated
date for issue of new shares under the Retail Entitlement Offer. Altamin also reserves the right not to proceed with the whole or part of the
Entitlement Offer, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw the
Entitlement Offer without prior notice at any time prior to allotment of new shares. In that event, the relevant application monies will be refunded
without interest in accordance with the Corporations Act and the Retail Offer Booklet. Quotation of the new shares is subject to ASX discretion..
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ALTAMIN

Additional information

Additional information in relation to the Entitlement Offer and the Company can be found in the Investor
Presentation, which contains important information, including details regarding the Company’s projects, a
breakdown of sources and uses of funds and foreign selling restrictions with respect to the Entitlement Offer. It
is noted that like many investments in mining exploration companies, an investment in the Company involves
risks, such as approvals processes, going concern and solvency, exploration and future funding risks. The
Company is also exposed to specific risks regarding the future of the Gorno Project (including, non-exhaustively,
risks relating to (i) conducting a sale process of the Gorno Project, (ii) seeking to obtain a Mining Licence and/or
(iii) seeking to proceed to commercial production). A number of the risks applicable to Altamin are summarised in
the Investor Presentation.

Nothing contained in this announcement constitutes investment, legal, tax or other advice. Investors should seek
appropriate professional advice before making any investment decision. All amounts are in Australian dollars
unless otherwise indicated.

An Appendix 3B and a notice under section 708AA(2)(f) of the Corporations Act for the proposed issue of New
Shares under the Entitlement Offer will follow this announcement.

This announcement has been authorised for release by the Altamin Board.

For further information, please contact:

Geraint Harris Stephen Hills

CEO & Director Finance Director

+ 61 89321 5000 + 6189321 5000
info@altamin.com.au info@altamin.com.au

ADDITIONAL INFORMATION

Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire services or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other
jurisdiction. Any securities described in this announcement have not been, and will not be, registered under the US Securities Act of 1933 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.

Forward looking statements disclaimer

This announcement includes forward looking statements. Often, but not always, forward looking statements can generally be identified by the
use of forward looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and “guidance”, or other similar
words and may include, without limitation, statements regarding the outcome and effects of the Entitlement Offer and the use of proceeds,
expectations in respect to funding, indications of, and guidance or outlook on, future earnings or financial position or performance, plans,

strategies and objectives of management.

Forward looking statements inherently involve known and unknown risks, uncertainties and other factors and may involve significant elements
of subjective judgement and assumptions that may cause actual results, performance and achievements to be materially greater or less than
estimated (refer to the “Key Risks” section of the Investor Presentation). These factors may include, but are not limited to, the risks related to
the Entitlement Offer; the potential for dilution; the future of the Gorno Project (including, non-exhaustively, risks relating to (i) conducting a
sale process of the Gorno Project, (ii) seeking to obtain a Mining Licence and/or (iii) seeking to proceed to commercial production); control of
the Company arising from the major shareholder’s voting power in the Company following the Entitlement Offer; project permitting and other
regulatory approvals; technical; resource estimation; joint venture; project evaluation; financing; development risks; going concern risk;
personnel and labour; health, safety and security; environmental and climate; exploration, government policy; commodity prices; foreign
currency risk and general economic market conditions.
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ALTAMIN

Forward looking statements are based on the Company and its management’s good faith assumptions relating to the financial, market,
regulatory and other relevant environments that will exist and affect the Company’s business and operations in the future. The Company does
not give any assurance that the assumptions on which forward looking statements are based will prove to be correct, or that the Company’s
business or operations will not be affected in any material manner by these or other factors not foreseen or foreseeable by the Company or
management or beyond the Company’s control.

Although the Company attempts and has attempted to identify factors that would cause actual actions, events or results to differ materially
from those disclosed in forward looking statements, there may be other factors that could cause actual results, performance, achievements
or events not to be as anticipated, estimated or intended, and many events are beyond the reasonable control of the Company. Accordingly,
readers are cautioned not to place undue reliance on forward looking statements. Forward looking statements in these materials speak only
at the date of issue. Subject to any continuing obligations under applicable law or any relevant securities exchange listing rules, in providing
this information the Company does not undertake any obligation to publicly update or revise any of the forward-looking statements or to advise
of any change in events, conditions or circumstances on which any such statement is based.
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Disclaimer

Important Information and Disclaimer

The following notice and disclaimer applies to this investor presentation (“Presentation”) and you are therefore
advised to read this carefully before reading or making any other use of this Presentation or any information
contained in this Presentation. By accepting this Presentation, you represent and warrant that you are entitled to
receive this Presentation in accordance with the restrictions, and agree to be bound by the limitations,
contained within it. This Presentation is dated 22 September 2025 and has been prepared Altamin Limited (ABN
63 078 510 988) (“AZI”, “Altamin” or “Company”). This Presentation has been prepared in connection with the
Company’s proposed raising of up to approximately $6.46 million through the offer of new fully paid ordinary
shares in the Company (“New Shares”) comprising a pro rata accelerated non-renounceable entitlement offer
on the basis of 45 New Shares for every 100 existing shares to certain eligible shareholders of Altamin
(“Entitlement Offer” or “Offer”).

The Entitlement Offer is being made to:
. eligible institutional shareholders of the Company (“Institutional Entitlement Offer”); and
. eligible retail shareholders of the Company (“Retail Entitlement Offer”),

under section 708AA of the Corporations Act as modified by the Australian Securities and Investments
Commission Corporations (Non-Traditional Rights Issues) Instrument 2016/84.

This Presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third
party without the prior consent in writing of the Company.

The distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should
observe such restrictions. In particular, this Presentation may not be distributed in the United States. Any failure
to comply with such restrictions may constitute a violation of applicable securities law. Please refer to the
“International Offer Jurisdictions” for more information.

This Presentation has been authorised for release to ASX by the Board of Directors of the Company (“Board”).

Summary information

This Presentation is a summary only and contains summary information about the Company and its subsidiaries
and their activities, which is current as at the date of this Presentation (unless otherwise indicated), and the
information in this Presentation remains subject to change without notice. The information in this Presentation is
general in nature and does not purport to be accurate nor complete, nor does it contain all of the information
that an investor may require in evaluating a possible investment in the Company, nor does it contain all the
information which would be required in a disclosure document or prospectus prepared in accordance with the
requirements of the Corporations Act. It has been prepared by the Company with due care but no representation
orwarranty, express or implied, is provided in relation to the accuracy, reliability, fairness or completeness of the
information, opinions or conclusions in this Presentation by the Company or any other party involved in its
preparation.

Reliance should not be placed on information or opinions contained in this Presentation and the Company does
not have any obligation to finalise, correct or update the content of this Presentation. Certain data used in this
Presentation may have been obtained from research, surveys or studies conducted by third parties, including

To the maximum extent permitted by law, the Company is not responsible for updating, nor undertakes to
update, this Presentation. It should be read in conjunction with the Company’s other periodic and continuous
disclosure announcements lodged with the ASX, which are available at www.asx.com.au or at
https://www.altamin.com.au/investors/.

Not an offer

Neither this Presentation nor any of its contents will form the basis of any understanding, proposal, offer,
invitation, contract or commitment. This Presentation does not constitute or contain an offer, invitation,
solicitation or recommendation to subscribe for, acquire or sale of any securities in the Company (including New
Shares), or any other financial products or securities, in any place or jurisdiction. This Presentation is not a
prospectus, product disclosure statement or other offering document under Australian law or any other law and
will not be lodged with the Australian Securities and Investments Commission. Persons who come into
possession of this Presentation should observe any such restrictions as any non-compliance could contravene
applicable securities laws. Please refer to the “International Offer Jurisdictions” for more information.

Any decision to purchase New Shares in the Retail Entitlement Offer must be made on the basis of the
information to be contained in a separate offer booklet to be prepared for eligible retail shareholders (“Offer
Booklet”) and made available following its lodgement with ASX. Any eligible retail shareholder who wishes to
participate in the Retail Entitlement Offer should consider the Offer Booklet in deciding to apply under the Retail
Entitlement Offer. Anyone who wishes to apply for New Shares under the Retail Entitlement Offer will need to
apply in accordance with the instructions contained in the Offer Booklet and the entitlement and acceptance
form.

Not investment advice

Each recipient of the Presentation should make its own enquiries and investigations regarding all information in
this Presentation including but not limited to the assumptions, uncertainties and contingencies which may
affect future operations of the Company and the impact that different future outcomes might have on the
Company and form their own views as to what information is relevant to such decisions and made their own
investigations in relation to any additional information. The information in this Presentation does not contain
information which would be required in a disclosure document or prospectus prepared in accordance with the
requirements of the Corporations Act. This Presentation does not constitute investment or financial product
advice (nor tax, accounting or legal advice) or any recommendation to acquire New Shares and does not and will
not form any part of any contract for the acquisition of New Shares. Information in this Presentation is not
intended to be relied upon as advice to investors or potential investors and has been prepared without taking
account of any person’s individual investment objectives, financial situation or particular needs. Before making
an investment decision, prospective investors should consider the appropriateness of the information having
regard to their own investment objectives, financial situation and needs and seek legal, accounting and taxation
advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in
gespect of its securities. Cooling off rights do not apply to applications for New Shares under the Entitlement
ffer.

Financial data

All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. Amounts, totals and change
percentages are calculated on whole numbers and not the rounded amounts presented. This Presentation
includes certain historical financial information extracted from the Company’s financial statements and
information released to ASX (collectively, the “Historical Financial Information”). The Historical Financial
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Disclaimer

Information is presented in an abbreviated form insofar as it does not include all the presentation and
disclosures, statements or comparative information as required by the Australian Accounting Standards and
other mandatory professional reporting requirements applicable to general purpose financial reports prepared in
accordance with the Corporations Act.

Past performance

Past performance metrics and figures (including past share price performance of the Company), as well as pro
forma financial information, included in this Presentation are given for illustrative purposes only and should not
be relied upon as (and is not) an indication of the Company’s views, or that of any other party involved in its
preparation, on the Company’s future financial performance or condition or prospects. Investors should note
that past performance of the Company, including in relation to the historical trading price of Company shares,
exploration results and mineral resources, costs and other historical financial information cannot be relied upon
as an indicator of (and provides no guidance, assurance or guarantee as to) future Company performance,
including the future trading price of New Shares. The historical information included in this Presentation is, or is
based on, information that has previously been released to the market.

Forward looking statements and forecasts

This Presentation contains certain “forward-looking statements” and comments about future matters. Forward-
looking statements can generally be identified by the use of forward-looking words such as, “expect”,
“anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”,
“forecast”, “estimate”, “target”, “outlook”, “guidance” and other similar expressions within the meaning of
securities laws of applicable jurisdictions and include, but are not limited to, the outcome and effects of the
Entitlement Offer and the use of proceeds. Indications of, and guidance or outlook on, financial position or
performance, are also forward-looking statements. You are cautioned not to place undue reliance on forward-
looking statements. Any such statements, opinions and estimates in this Presentation speak only as of the date
hereof, are preliminary views and are based on assumptions and contingencies subject to change without
notice, as are statements about market and industry trends, projections, guidance and estimates. Forward-
looking statements are provided as a general guide only.

There can be no assurance that actual outcomes will not differ materially from these forward-looking
statements. Any such forward looking statement also inherently involves known and unknown risks,
uncertainties and other factors and may involve significant elements of subjective judgement and assumptions
that may cause actual results, performance and achievements to be materially greater or less than estimated
(refer to the “Key Risks” section of this Presentation). These factors may include, but are not limited to, the risks
related to the Entitlement Offer; the potential for dilution; the future of the Gorno Project (including, non-
exhaustively, risks relating to (i) conducting a sale process of the Gorno Project, (i) seeking to obtain a mining
licence and/or (iii) seeking to proceed to commercial production); control of the Company arising from the major
shareholder’s maximum potential voting power in the Company following the Entitlement Offer; solvency and
going concern risks; project permitting and other regulatory approvals; technical; resource estimation; joint
venture; project evaluation; financing; development risks; going concern risk; personnel and labour; health,
safety and security; environmental and climate; exploration, government policy; commodity prices; foreign
currency risk and general economic market conditions.

Except as required by law or regulation the Company undertakes no obligation to finalise, check, supplement,
revise or update forward-looking statements or to publish prospective financial information in the future,
regardless of whether new information, future events or results or other factors affect the information contained
in this Presentation.

Not for release or distribution in the United States

This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, securities in the United
States or any other jurisdiction in which such an offer would be illegal. The New Shares have not been and will
not be registered under the US Securities Act of 1933, as amended (“US Securities Act”) or the securities laws of
any state or other jurisdiction of the United States. Accordingly, the entitlements may not be taken up, and the
New Shares may not be offered or sold, directly or indirectly, to persons in the United States except in a
transaction exempt from, or not subject to, the registration requirements of the US Securities Act and applicable
securities laws of any state or other jurisdiction of the United States. This Presentation may not be distributed or
released in the United States.

Investment risk

There are a number of risks specific to the Entitlement Offer, the Company and of a general nature which may
affect the future operating and financial performance of the Company and the value of an investment in the
Company. An investment in New Shares is subject to known and unknown risks, some of which are beyond the
control of the Company. The Company does not guarantee any particular rate of return or the performance of the
Company. Investors should have regard to the risk factors outlined in this Presentation under “Key Risks” when
making their investment decision.

Rounding

Figures, amounts, percentages, estimates, calculations of value and other factors used in this Presentation are
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures
set out in this Presentation.

Disclaimer

None of the Company’s advisers or any of its affiliates, related bodies corporate, directors, officers, partners,
employees and agents have authorised, permitted or caused the issue, lodgement, submission, dispatch or
provision of this Presentation and, except to the extent referred to in this Presentation, none of them makes or
purports to make any statement in this Presentation and there is no statement in this Presentation which is
based on any statement by them.

To the maximum extent permitted by law, the Company and its advisers, affiliates, related bodies corporate,
directors, officers, partners, employees and agents:

. expressly exclude and disclaim any and all responsibility and liability, including, without limitation, any
liability arising out of fault or negligence or in respect of any expenses, losses, damages or costs incurred
by you as a result of your participation in the Entitlement Offer, from the use or reliance on information in
this Presentation, and the information in this Presentation being inaccurate or incomplete in any way for
any reason, whether by way of negligence or otherwise;
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Disclaimer

expressly exclude and disclaim all liabilities in respect of, make no representations regarding, any part of
this Presentation and make no representation or warranty as to the currency, accuracy, reliability or
completeness or fairness of that information, or that this Presentation contains all material information
about the Company, the Entitlement Offer or information that a prospective investor or purchaser may
require in evaluating a possible investment in the Company or the acquisition of New Shares; and

expressly exclude and disclaim any fiduciary relationship between, or assumption of any duty by them or
in favour of you.

Determination of eligibility of investors in the Entitlement Offer is determined by reference to a number of
matters, including at the discretion of the Company. To the maximum extent permitted by law, the Company and
its advisers or any of its affiliates, related bodies corporate, directors, officers, partners, employees and agents
expressly disclaim any duty or liability (including for negligence) in respect of the exercise of that discretion or
otherwise.

ASX does not take any responsibility for the contents of this Presentation.
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 mineral resource estimates of the
Company in this Presentation comply with the JORC Code (such JORC Code-compliant ore mineral resources
being "Mineral Resources"), they may not comply with the relevant guidelines in other countries and, in
particular, 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 of Regulation S-K,
which governs disclosures of mineral reserves in registration statements filed with the SEC. Information
contained in this Presentation 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 laws.

Mineral Resources and Ore Reserves

This announcement contains estimates of AZI's Mineral Resources. The information in this presentation that
relates to AZI’s Mineral Resource estimates has been extracted from AZIl's previous ASX announcements
comprising:

1. ASX Announcement “Lazio Geothermal Lithium Project Maiden Mineral Resource Estimate” dated 18 April
2024 (as amended on 21 June 2024)

2. ASX Announcement “Updated Mineral Resource for Gorno” dated 15 November 2021

Copies of these announcements are available at www.asx.com.au or https://www.altamin.com.au/investors.
The Company confirms that it is not aware of any new information or data that materially affects the information

included in those announcements and, in relation to the estimates of the Company’s Mineral Resources, that all
material assumptions and technical parameters underpinning the estimates in the announcements continue to
apply and have not materially changed.

Exploration Results

The information in this Presentation that relates to the Company’s Exploration Results has been extracted from
the Company’s previous ASX announcements comprising:

1. ASX Announcement “High Grade Channel Sample Results for Gorno” dated 22 July 2024

ASX Announcement “Further High-Grade Channel Sample Results for Gorno” dated 6 August 2024

ASX Announcement “New High-Grade Assays at Gorno Project” dated 8 October 2024

ASX Announcement “Supplementary: ANSTO Testwork for Lazio Project” dated 27 March 2025

ASX Announcement “Exceptional Grades from Final Gorno Channel Samples” dated 22 May 2025

o s wDd

Copies of these announcements are available at www.asx.com.au or https://www.altamin.com.au/investors.
AZl confirms that it is not aware of any new information or data that materially affects the information included in
those announcements.

Information in this Presentation

Statements made in this Presentation are made only as at the date of this Presentation. The information in this
Presentation remains subject to change without notice. The Company reserves the right to withdraw the
Entitlement Offer or vary the timetable for the Entitlement Offer at any time before the issue of the relevant
securities without notice, subject to the ASX Listing Rules and the Corporations Act and other applicable laws.
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Altamin Limited is an ASX-listed company evaluating and
developing in ltaly.

Experienced team across
, driving project advancement.

of building strong relationships and
collaborating effectively with regulators, development partners,
and local stakeholders.

a large scale, geothermal brine
JORC resource containing potassium, lithium and boron.

which provide optimal positioning for value
realisation via strategic investor process.
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Board & Management

Peter Edwards

Peter represents the Company’s majority shareholder, Victor Smorgon Group, one of Australia’s most established and successful family offices, operating since 1995 across multiple asset
classes as a family-run operating and investment company. Mr Edwards has played a pivotal role in the Victor Smorgon Group’s strategic investments in the resources sector, and as
executive Chairman and Co-CIO of the Group’s investment portfolio, he oversees investments in themes such as gold, decarbonisation, automation and emerging markets, reflecting his deep
understanding of resource-based opportunities and their long-term value.

Geraint Harris

Geraint serves the Company as a Director and CEO and brings his skills in strategy, operations, commercial and stakeholder engagement and experience with global capital markets. Having
started his career as a mining engineer, he has accumulated over 30 years of multi-disciplinary mining industry experience in which he has held senior positions across multiple commodities,
geographies and markets including as the CEO for Adriatic Metals Limited, which he led through its ASX listing process and its further development.

Stephen Hills

Stephen has extensive experience in senior finance roles with ASX and TSX listed mining companies with gold, nickel and copper producing assets. Before joining Altamin he was involved
with the financing, commissioning and operations of the Kipoi Copper Project in the DRC, and before that the TSX listing of Mirabela Nickel Limited and subsequent initial syndicated project
financing for the Santa Rita nickel mine in Brazil. He was CFO of Gallery Gold Limited, which developed the Mupane Gold project in Botswana, and prior to that CFO of a global laboratory
services group before its sale to SGS Group.

Enej Catovic

Enej brings over 25 years' experience in chemical processing, industrial minerals, and lithium. As former Technical Director at Allkem (now Arcadium), he led record production at Olaroz and
oversaw the commissioning of the Naraha lithium hydroxide plant. He also developed the patented flowsheet for Sal de Vida, eliminating the need for a bi-carbonate step in lithium carbonate
production.

Marco Milani

Marco is a Mining Engineer with over 35 years' experience in mine production, management and project construction both in Italy and internationally. Previously, he worked as COO in
several industrial mineral's projects in Northern Africa and as Mine Manager in an underground talc mine in Italy. Mr Milani is a Chartered Engineer of the Order of Engineers in Italy and
is fluent in English and Italian amongst other languages.

Robert Annett

Bob is an economic geologist with over 40 years global experience across all aspects of exploration, evaluation and mining, including sediment hosted base metal (Pb/Zn) and MVT. Bob has
held several senior exploration roles most recently as Head of Exploration of Adriatic Metals PLC (ASX: ADT).
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Why Invest in Altamin
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JORC Resource: SOP, Li & B Scale: Large & high-grade SOP brine Lazio: historical dataset of geology and
JORC Resource Zn, Pb, Ag Critical Minerals: Lithium & Boron pilot plant operation will guide future
Hi . : development
igh grade, low impurity Zn & Pb
concentrates Gorno: dry & accessible UG mine with

good local infrastructure

C’} LOW IMPACT \./_ll GROWTH m JURISDICTION

Lazio: Proposed brine extraction and re- Tenement exploration & strategic ltaly has many active and historical mines
injection with conventional processing acquisition The ‘home’ of geothermal energy

Gorno: Studies consider an UG mine’ ACtively Seeking joint ventures & Jurisdictional Certainty within the EU

no surface tailings strategic partnerships
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Corporate Strategy

Parallel Processes Targeted Outcomes

Flagship Project: rapidly evaluating
the project’s economic and
stakeholder benefits.

Lazio Geothermal Brine - Sulphate of Potash, Lithium & Boron

Ongoing Reservoir & engineering studies contributing to a Scoping Study, expected in 2026, which if positive
will lead to a permitting application for production drill holes & pilot brine extraction.

Strategic partnership: reducing
shareholder dilution and increasing
Gorno’s permitting focus.

‘j Leveraging shareholder funds

for project development.

Gorno Underground Mine - Zinc, Lead & Silver

Targeting a commercial transaction for joint venture or strategic investment/divestment. The next stages
of the project are to complete the mine permitting process and the Definitive Feasibility Study.

Engaging with grant funding opportunities

Seeking and applying for non-dilutive funding, that will be applied alongside shareholder funds to advance the
development of the project(s).

l‘,"\ Improved alignment to
l"'

minimise stakeholder impacts
Active engagement with communities and an ongoing dialogue with Italian and other relevant stakeholders. & maximise project benefits.
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Lazio Geothermal Brine Project

Key Strengths

‘ A located in rural Lazio, 30km north of Rome, with a JORC resource containing potassium (K,
226mt of SOPE), lithium (Li, 2mt of LCE) and Boron (B, 38.4mt as Boric Acid).2

Extensive historical exploration in the 1970s & 1980s, including , provides a

opportunity for development, plus exploration growth potential.

in the brine make SOP extraction amenable to using off-the-shelf

equipment & concentration of lithium & boron by-products make them amenable to conventional extraction.

, and depleted

brines re-injected into the well-field to significantly reduce waste products and environmental impacts

Aligned with Italy and the EU’s strategic objectives to secure supply of

B>\ e

a. SOPE: Sulphate of Potash Equivalent, LCE: Lithium Carbonate Equivalent. See Lazio JORC Resource summarised on slide 29.
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Lazio Project: Overview

-

a
Circular Economy Principles Strategic For Italy EU Critical Materials
Renewable Geothermal Energy in Brine Sulphate of Potash Fertiliser Borates & Lithium
: SOP Barren Liquor: '
He?t-from brln? used |§|0Pt Concentrated Li & B I;|&n?
or evaporation an content a
A
Extraction Wells Re-injection Wells

~1500m
below surface
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Lazio Project: Location

Excellent Infrastructure

JdCesanoll

Pilot Plant Testing (C1 well,1981-82)

|

- -

| | @ .,
“'-'-'“ "
"l “ S I . =

~ /A B | 7
| e |

Veres Peve |
": ST, Iy of Ve
N PN Mt b - —
Baghoal Pass

| Nearby Industrial Facilities

— e

— =i

)/
1—~_" ALTAMIN

N

Excellent exploration potential (EL area: 11,086 Ha) Favourable topography Location overview
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Lazio Project: De-Risked Geology

N r Baccano Valley 1 S
Lazio’s is hosted within fractures of o ' — ."LocaIConsfglx i ’_ »
carbonate and volcanic rock at depths of ~1km. A \ B
250 2 2 L 50
Minerals are concentrated in the brine due to the 0 5
. . . . i — m\\\
fluids leaching minerals from surrounding . . e =
o , A T~ JAlochthonous|
rOCkS -500 —,—;- = °C ~ R l__ Co’np'ex | — -500
= i S e
Thick overlying rocks and Rl = e o B
prevent the brine from escaping to surrounding rocks. -1000 =5 S -1000
. -1250 —-—" -1250
to surface through drill-holes
. -1500 — —-1500
which are cased to stop leakage
-1750 1 -1750
Historical drilling intersected and repeatedly sampled the -2000 - _ s +-2000
C1 brine formation, / R0, C S
. . . . . . Carbonate Basal Complex Volcanic Pipes / . .. Regional Confined
Historically brine was re-injected back into the formation 0 1 km Hydrothermal OOl Reservoll
Mineralization Salinity 60-70 g/l

successfully and at high flow rates.

Geological (N-S) section through the conceptual model of the Cesano Geothermal Field
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Lazio Project: Experienced Team

Company

ALTAMIN

A9

steam

~7 Aquifer
NRgsource

AYDBROGEOL26Y | BRINE AFAOUIC S

Z)} JRG‘ Energy

—

ANSTO
ofC

>

RI{A

Role

Chief Operating Officer: Enej Catovic
Technical Manager of Owner’s Team

Geothermal Well Design and
Environmental Permitting

Hydrogeological Resource Consultant

Upstream Drilling Scoping Study

Lithium Carbonate & Boron
Flowsheet Development

SOP Flowsheet Development

PFS Engineering and EIA permitting
for proposed downstream SOP /
Lithium / Boron Facilities

Sample of Relevant Experience

Technical Director at Allkem (now Arcadium)
Record production at Olaroz, commissioning for Naraha Lithium

Ischia Island Geothermal Plant, Italy,
Montenero Geothermal Field, Tuscany, Italy

Beyondie Sulphate of Potash Project, Western Australia
East Brawley Geothermal Lithium Project, Imperial Valley Ca. USA

Feasibility studies and reservoir studies across multiple sectors
Projects across Australia, France, Alaska, and Africa

Sal de Vida Project, Argentina
Falchani Lithium Project, Peru

Milestone Potash Project, Canada
Lake Way SOP Project, Australia

GR4FITES3 Project (EU Horizon 2020)
Port of Pecém (Brazil)
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Lazio Project: Indicative Development Timeline*

2022 2023 2024 2025 2026 2027 2028
Licences Acquisition Completed
Processing Testwork - In Progress

JORC Mineral Resource Estimate Planned

Best estimate
Well & Platform Design (dependent activity)

Reservoir Assessment

Process Plant Engineering

TECHNICAL

]
]
Marketing & Logistics
Scoping Study Compilation
Exploration and Strategic Growth
Well Drilling & DFS Testwork
Definitive Feasibility Study
Surface Agreements _
Drilling EIA I

Plant EIA

)
Z
E
b
oc
w
o

Permitting Process

*This timetable is indicative only and is subject to change at the Board’s absolute discretion, and dependent on a number of variables.
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“BRAIN” grant funding

= To to extract

critical raw materials (CRMs) from geothermal brines.

, including Lazio Project pilot testing, pre-feasibility & feasibility related

studies and environmental impact assessment

-the

government department in ltaly.

)\ MISSION

- Global engineering & consultancy firm with expertise in M I

energy transition and sustainability projects. I N N OVATl o N

accelerating the clean energy revolution
- respected track record in hydrometallurgy, water-

based separation processes and circular design of chemical processes.

All figures use exchange rate of EUR 0.56/AUD 1.00
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Gorno Project: Overview

Key Strengths

T —

), A polymetallic deposit ( ), with a long A "A‘:'z . Gorno ”
.." history of | : Mo =y -
i L Ponte
.- ' L
with , = 2 '§

offering a to restart operations.

oo Al Sario Energia
} 5,060,600 mN i) 4G (o Gorno Project

MRE for near-term Legend

M » » Cay/Town/Village

outside the current

Trazz0 Sulladta Rivers

y First stage of Definitive Feasibility study at an advanced stage — PR
4 |

Mining
Access Road
femasn Aghont ] Deives

b 5,040 800 mN
Exsting Stopes

Milan
2

0
429.000 mE 540,000 mE uu.o‘ k_’ res

Strong support from local communities and regulators.

Gorno Project licence area & regional infrastructure

Capital Raising Presentation — Septembe 4 48



Gorno Project: Strategic Process

« In January 2025, Altamin acquired Appian’s interest in Vedra Metals Srl (the special purpose JV company
established for the Gorno Project), resulting in Altamin’s 100% ownership of the Gorno Project.

« As a condition of that transaction, Altamin agreed to initiate a process to undertake a direct or indirect sale of
its interest or a strategic interest in the Gorno Project.

« Altamin has mandated London-based Argent Partners to lead the process of securing a sale and/or strategic
partner. Argent Partners are in the process of identifying potential counterparties for early-stage due
diligence access in relation to a potential sale or strategic investment.

« As an alternative to a divestment, Altamin may retain the Gorno Project and advance it through permitting to
a Final Investment Decision and commercial production.
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Gorno Project: Indicative Development Timeline*

2021 2022 2023 2024 2025 2026 2027 2028

JORC Mineral Resource Upgrade
JORC Scoping Study

Processing Testwork

Exploration Drilling

Process Plant Engineering

TECHNICAL

DFS Phase 1

Exploration near-mine

Targeted strategic divestment/
investment process

DFS Phase 2

EIA preparatory workstreams

Mining Licence EIA Preparation

Mining Licence EIA Assessment

V)
Z
E
>
o
w
o

Completed
In Progress

Planned

Best estimate
(dependent activity)

*This timetable is indicative only and is subject to change at the Board’s absolute discretion, and dependent on a number of variables.
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Details of Entitlement Offer

» Accelerated non-renounceable entitlement offer to eligible shareholders” to raise up to approximately $6.46 million (before costs) (“Entitlement Offer”).

Offer Size and * Up to approximately 258.5 million new fully paid ordinary shares (“New Shares”) to be issued under the Entitlement Offer, representing an increase in shares on issue by
approximately 45%.

» Offer ratio of 45 New Shares for every 100 existing shares on issue on the record date.

* New Shares issued under the Entitlement Offer will be issued at a price of $0.025 per New Share (“Offer Price”), representing a 30.6% discount to the last traded price of
shares of $0.036 on 19 September 2025 (being the trading day before this Presentation) and a 25.7% discount to the 5-day volume weighted average price of shares up to 19
September 2025 .

* Entitlement Offer comprises an accelerated institutional entitlement offer (“Institutional Entitlement Offer”) and a non-accelerated retail entitlement offer (“Retail
Entitlement Offer”).

* The Entitlement Offer is underpinned by strong support from the Victor Smorgon Group (with voting power of 53.02% of the Company). Members of the Victor Smorgon Group
have committed to subscribe for their respective full entitlements under the Entitlement Offer, resulting in approximately $3.43 million in subscriptions for New Shares in
aggregate (representing 137,065,485 New Shares), subject to all applicable laws.

* The Entitlement Offer is non-renounceable and entitlements will not be tradeable or otherwise transferable.

* Institutional Entitlement Offer to be conducted on 22 September 2025.

* Retail Entitlement Offer opens on 29 September 2025 and closes at 5:00pm (Sydney time) on 8 October 2025 (unless extended or withdrawn).

* Eligible retail shareholders may subscribe for additional shares under a top-up facility to the Entitlement Offer (“Top-up Facility”). The allotment and issuance of additional
shares under the Top-up Facility will always be subject to compliance with the Corporations Act, the ASX Listing Rules and all applicable laws. In the event it is necessary to
scale back applications for additional shares (where there are more applications for additional shares than there is shortfall under the Retail Entitlement Offer) then the scale
back will be in accordance with the policy set out in the Company’s ASX announcement released today.

* The Board also reserves, subject to compliance with the Corporations Act and the ASX Listing Rules, the right to place any or all of the shares comprising the shortfall
following the Top-up Facility to one or more investors within three (3) months of the closing date of the Retail Entitlement Offer a price not less than the Offer Price (Shortfall
Offer). Such investors may include institutional and high net worth investors and may also include various other parties introduced by the Company. In this circumstance, the
Board reserves the right to issue the shares comprising the shortfall following the Top-up Facility at their discretion.

* New Shares will rank equally with existing fully paid ordinary Altamin shares on issue.

* The Entitlement Offer is not underwritten.

Notes:
1. Please refer to the Company’s ASX announcement released today for details of eligible shareholders.
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Sources & Uses

Maximum Subscription’ Commitment Only Subscription’

100% take-up of the Entitlement Offer No take-up of the Entitlement Offer by eligible
by eligible shareholders shareholders other than VSG subscribing for

137,065,485 New Shares

($°000) ($°000)

| TOTAL OFFER PROCEEDS RECEIVED

2

Notes:

All amounts are in thousands of Australian dollars.

2. If asale of the Gorno Project completes earlier than the date assumed by the Company’s budgets (31 May 2026), any remaining funds for this budget item will be applied to the Lazio Project.

3. Proposed use of funds under the ‘Commitment Only’ subscription scenario assumes payment of the Company’s budgeted costs for activities up to 31 May 2026 only, after which point the Company may require further
funding to carry out its budgeted activities.

The Board reserves the right to alter the way in which funds are applied.
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Indicative Timetable
oot omer

Trading halt and announcement of the Entitlement Offer Monday, 22 September 2025
Institutional Entitlement Offer opens Monday, 22 September 2025
Announce results of the Institutional Entitlement Offer 7:00pm (Sydney time) on Tuesday, 23 September 2025
Trading halt lifted and shares recommence trading on ASX on an ex-entitlement basis Tuesday, 23 September 2025
Record date for the Entitlement Offer 7:00pm (Sydney time) on Wednesday, 24 September 2025
Settlement of the Institutional Entitlement Offer Thursday, 25 September 2025
Allotment and commencement of trading of new shares issued under the Institutional Entitlement Offer Friday, 26 September 2025
Retail Offer Booklet and Acceptance Form made available Monday, 29 September 2025
Retail Entitlement Offer opens Monday, 29 September 2025
Retail Entitlement Offer closes 5:00pm (Sydney time) on Wednesday, 8 October 2025
Announce results of the Retail Entitlement Offer Friday, 10 October 2025
Settlement of the Retail Entitlement Offer Friday, 10 October 2025
Allotment of new shares under the Retail Entitlement Offer Monday, 13 October 2025
Commencement of trading of New Shares issued under the Retail Entitlement Offer Tuesday, 14 October 2025
Notes:

All times referenced are to Sydney time, Australia unless denoted otherwise. The above timetable is indicative only and Altamin reserves the right to amend any or all of these events, dates and times in its absolute discretion, subject to the
Corporations Act, ASX Listing Rules and other applicable laws. Any extension to the closing date for the Retail Entitlement Offer will have a consequential effect on the anticipated date forissue of new shares under the Retail Entitlement Offer. Altamin
also reserves the right not to proceed with the whole or part of the Entitlement Offer, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw the Entitlement Offer without prior notice at any
time prior to allotment of new shares. In that event, the relevant application monies will be refunded without interest in accordance with the Corporations Act and the Retail Offer Booklet. Quotation of the new shares is subject to ASX discretion.
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Pro Forma Capital Structure and financial position

Current Entitlement Proforma Entitlement Offer - Proforma Position -
Offer - Position - $3.43m $3.43m
Maximum Maximum commitmentonly! commitment only’
Subscription’ Subscription’
Number of Shares 574,502,892 258,526,303 833,029,195 137,065,485 711,568,377
Number of options %3 24,700,000 Nil 24,700,000 Nil 24,700,000
Number of performance rights 3 2,250,000 Nil 2,250,000 Nil 2,250,000
Market Capitalisation ~$20.68 - ~$29.99 - ~$25.62
at last trading price ($0.036 per million million? million4
share on 19 September 2025)
Net Cash (as at 31 Aug 2025) $0.744 $6.463 $7.207 $3.427 $4.171
million million® million® million® million®

Notes:
1. Subject to rounding.

2. Pursuantto Listing Rule 6.22.2 and the terms and conditions of the Options, the exercise price for the Options will be reduced in accordance with the formula outlined in the ASX Listing Rules upon completion of the

Entitlement Offer. An announcement setting out the adjustments to the Options exercise prices will be made at the relevant time.
3. The Company also intends to seek shareholder approval for the issue of further Options and performance rights at its 2025 annual general meeting.
4. Proforma market capitalisation is based on the last closing price on 19 September 2025, and there is no guarantee this will represent future trading or market capitalisation of the Company after completion of the

Entitlement Offer.

5. Excluding the impact of any costs of the Entitlement Offer.
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Potential control implications

Victor Smorgon Group is the Company’s largest shareholder, with voting power of 53.02%.

VBS Exchange and Gannet (members of the Victor Smorgon Group) have committed to subscribe for their respective full
entitiements under the Entitlement Offer, resulting in approximately $3.43 million in subscriptions for New Shares in aggregate.

The potential increase in the Victor Smorgon Group’s voting power as a result of the Entitlement Offer will depend on how many
New Shares are taken up under the Retail Entittement Offer and the Top-up Facility, and how many New Shares comprising
shortfall are placed by the Board in the three months after close of the Retail Entitlement Offer.

Shareholders should be aware of Victor Smorgon Group’s potential voting power in the Company following completion of the
Entitlement Offer under a number of scenarios, as follows.

Victor Smorgon Group voting power’

Current Post- Entitlement Offer Post-Entitlement Offer Post-Entitlement Offer Post-Entitlement Offer -

(Maximum subscription) (50% take-up in Retail (25% take-up in Retail Victor Smorgon Group
Entitlement Offer) Entitlement Offer) commitment only’

53.02% 53.02% 57.19% 59.53% 62.07%

Notes:
1. Subject to rounding.
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Lazio Project

Mineral Resource Estimate

JORC 2012: Lazio Brine Mineral Resources, at & above 70mg/l Li cut-off

Volume - Boron as Boric Acid

“n““““
Indicated 8,145,000 190 7,500 1,500 84,000 17,500 39,025

Inferred 150,556,000 90 352 1,874 9,700 36,800 22,000 84,000 187,320

Total 158,701,000 100 392 2,087 9,500 38,400 25,000 101,500 226,345

ASX Releases 18/ April 2024, as amended 271 June 2024.

Mineral Resources are based on JORC Code definitions.

A cut -off grade of at and above 70 mg/I Li has been applied to the model as preliminary test work has shown that there are reasonable prospects of the minerals of interest
being extracted economically above this grade.

An effective porosity of 2.5% was assumed for areas outside of the influence of the volcanic pipes and 3.5% within a 250m radius of volcanic pipes intersected by drilling or
interpreted from geophysical surveys.

Resource blocks are not included if they are outside of a 5,000 m radius of wells with assay values.

Rows and columns may not add up exactly due to rounding.

LCE (lithium carbonate (Li,CO,) Equivalent) is calculated by multiplying Li by 5.323.

SOPE (sulphate of potash (K,SO,) Equivalent) is calculated by multiplying K by 2.23.
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Lazio Project : Processing Test-work

ANSTO test-work that
simulated C-1 brine closely matches
actual well brine & supporting

via the expected flowsheet.

Conventional evaporation/precipitation
comparable to DLE for lithium recovery
with

Kcl
Test-work confirmed ability to recover

after SOP extraction from brine.

Boron extraction revenue
& strategic mineral opportunities

Future test-work may investigate
processing of lithium carbonate to

purity.

Well Brine

Depressurising

Evaporation &
Cooling

Glaserite
Conversion

LPS

Li-Brine

NaCl

Condensate

SOP Barren
Liquor Ca(OH),
— CaSO,, 2H,0
Limin AR
9 CcaCo,
Evaporation (pH>10) NaCl, KCI
Hcli
B Precipitation
Na,CO,

LC Precipitation

ASX Release 27 March 2025
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Gorno Project : 2025 Channel Sampling
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Gorno Project

Mineral Resource Estimate

m JORC Tonnes 2Zinc |  lead |  Silver
Classification

_____

| Indicated | 5 ooo 335 5,380
2,060 7.2 149 1.8 38 31 2,040
7,060 6.9 484 1.8 124 33 7,420
670 6.0 40 1.8 12 26 560
Inferred 70 7.0 5 1.8 1 26 60
730 6.1 45 1.8 13 26 620
5,660 6.6 375 1.3 98 33 5,940
Total 2,130 7.2 153 1.8 39 31 2,100
7,790 6.8 528 1.8 137 32 8,040

ASX Release 15 November 2021
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Key Risks

This section details important factors and risks that could affect the financial and operating performance of the Company. You should consider these factors in light of your personal circumstances, including financial and
taxation issues, before making a decision in relation to the Entitlement Offer.

The risks included in this section are specific to the Company and could have a material adverse effect on the Company. The risks included in this section should not be considered an exhaustive list.
Entitlement Offer risks

The Entitlement Offer is not underwritten. Accordingly, there is no guarantee that the Company will raise the maximum total amount of funds sought, or that it will raise sufficient funds to continue as a going concern (see
‘Going concern and solvency risk’ below).

Further, there is no way to calculate the number of New Shares that may be available to be allotted and issued under the top-up facility to the Retail Entitlement Offer (“Top-up Facility”), and there is no guarantee of the
extent to which other eligible shareholders will participate in the Top-up Facility, or that all available additional New Shares under the Top-up Facility will be placed.

If the Entitlement Offer does not raise the funds required for the Company to meet its stated objectives, the Company would be required to find alternative financing or curtail its budgeted activities. In those circumstances,
there is no guarantee that alternative funding could be sourced in the time required or at all or that the Company would be able to successfully negotiate the terms of any debt, equity or hybrid funding arrangements in those
circumstances.

Control risks

The Victor Smorgon Group presently has a disclosed voting power in the Company of 53.02%. Additionally, Mr Peter Edwards was recently appointed as non-executive Chairman of the Company as a representative of the
Victor Smorgon Group.

Given the structuring of the Entitlement Offer, Victor Smorgon Group's voting power in the Company may increase up to a maximum of 62.07% following the Entitlement Offer (assuming that no other shareholder
participates in the Entitlement Offer and Victor Smorgon Group takes up its full entitlement).

The Company understands that Victor Smorgon Group has no present intention to (i) change the business of the Company; (ii) inject further capital into the Company, (this may, however, change on the basis of the
Company's future funding requirements); (iii) make any changes regarding the future employment of present employees of the Company; (iv) transfer any assets between the Company and Victor Smorgon Group or its
associates; (v) redeploy the fixed assets of the Company; or (vi) significantly change the financial or dividend distribution policies of the Company. Notwithstanding this, Victor Smorgon Group’s interests may not align with
those of all other shareholders.

Potential for dilution

Upon completion of the Entitlement Offer, the number of Shares in the Company may increase from 574,502,892 to up to approximately 833,029,195 (subject to rounding of fractional entitlements). The issue of New Shares
under a fully-subscribed Entitlement Offer would equate to an increase of all issued Shares by approximately 45% following completion of the Entitlement Offer.

This means that each Share will represent a lower proportion of the ownership of the Company. It is not possible to predict what the value of the Company or a Share will be following the completion of the Entitlement Offer,
and the Directors do not make any representations with respect to such matters.

The last closing price of the Company’s Shares on ASX on 19 September 2025 (being the last trading day prior to the date of this Presentation) of $0.036 is not a reliable indicator as to the potential trading price of Shares
(including New Shares) following completion of the Entitlement Offer.

Shareholders should note that if they do not take up their Entitlement under the Entitlement Offer in full, their holdings may be diluted as a result by up to 45% as compared to their holdings and number of Shares on issue at
the date of this Presentation.
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Key Risks (continued)

Going concern and solvency risk

The Company’s unaudited cash position as at 31 August 2025 was $0.744 million, with current cash resources expected to be exhausted by the end of September 2025. Therefore, the funds raised from the Entitlement Offer
and, specifically, the Institutional Entitlement Offer, are required for the Company to maintain an appropriate cash position and continue as a going concern, in the absence of any other short-term funding options.

The Company is in the process of conducting its audit of the financial statements for the year ended 30 June 2025, which will be prepared on a going concern basis which contemplates the realisation of assets and
settlement of liabilities in the normal course of business. In assessing the appropriateness of this assumption (if adopted), the Directors may be required to assume the Company will be able to attract new funding to
undertake its business activities and to continue to fund its ongoing exploration interests in a timely manner and believe it is reasonable to assume the Company could continue to meet its planned expenditure based on
recent and historical abilities to raise such capital.

The Board believes that, on completion of the Entitlement Offer (including in a scenario where only the Victor Smorgon Group subscribes for approximately $3.43 million worth of New Shares pursuant to its commitment) the
Company will have sufficient funds, or access to other short term funding options, to adequately meet the Company’s current commitments and short term working capital requirements.

However, investors should be aware of the going concern risk to which the Company is exposed, even if it receives the subscription monies for the Victor Smorgon Group’s commitment. While the Company is a participating
partner in a successful research project submission under Mission Innovation 2.0 for its Lazio Project, a result of which in aggregate $3.62 million (applying an exchange rate of E0.56:AUD) of eligible expenditure is
refundable to the partners, the grant funding is receivable on a reimbursement basis and there is no certainty regarding the timing for those reimbursements that are due to the Company.

It is likely that further funding will be required by the Company in the medium to long term. An inability to obtain additional funding would have a materially adverse effect on the Company’s business, and may give rise to
significant uncertainty on the Company’s ability to continue as a going concern.

5orno Project strategic process risks

In January 2025, the Company completed the acquisition of Appian Italy B.V’s (“Appian”) interest in Vedra Metals Srl (“Vedra”), the special purpose joint-venture company established for the Gorno Project, resulting in the
Company owning 100% of Vedra and the Gorno Project.

As part of that transaction, the Company agreed to initiate a process to undertake a direct or indirect disposal of its interest in either Vedra or the Gorno Project (“Sale”).

The Company agreed to initiate a process to achieve a Sale and use reasonable commercial efforts to complete a Sale within 18 months of the date of completion of acquisition of its 100% interest in Vedra (being 18 months
from 24 January 2025). As announced in its June Quarterly, the Company has appointed London-based Argent Partners to lead the sale process. Argent Partners are in the process of identifying potential counterparties for
early-stage due diligence access in relation to the potential Sale which may include a joint venture, strategic investment or divestment.

On completion of any Sale, Appian has the right to elect to receive either:

* 15% of the net sale proceeds from a direct or indirect disposal of all or part of the interest in Vedra or the Gorno Project, being the cash proceeds and fair market value of any non-cash consideration received in

connection with a Sale, less the costs of the Sale and the actual costs reasonably incurred to maintain or improve the value of the Gorno Project from completion of the acquisition to completion of the Sale (“Net
Proceeds”); or

» a royalty comprised of five annual payments of US$2 million payable once the Gorno Project achieves commercial production, which will be secured against the Gorno Project’s assets from the earlier of Final
Investment Decision (“FID”) or the date security is granted over the Gorno Project in favour of a senior financier (“Royalty”).
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Key Risks (continued)

Whilst the Company considers that, due it its intimate knowledge of the Gorno Project, it is well placed to understand the condition of the Gorno Project and potential due diligence matters that may be material to a
prospective buyer, there is no certainty that any such Sale will occur. Any Sale transaction(s) would be accompanied by the risks commonly encountered in undertaking the sales of resource projects, including execution
risks (including the incurrence of potentially significant transaction costs, even where a Sale is not successful) or credit risks (where debt financing is used by a counterparty). The Company may also, depending on the
success of undertaking a Sale, consider it beneficial to undertake further works or seek to obtain a Mining Licence at the Gorno Project to improve the value of the Gorno Project (see below). There is a risk that,
notwithstanding the risk the Company may be unsuccessful in obtaining a Mining Licence, these efforts may not be successful in increasing interest in the Gorno Project, despite the Company having already deployed
funds.

Where the sale process does not eventuate in a Sale, it may seek to develop the Gorno Project, subject to the ability to fund such development, or it may choose to relinquish the licence. The costs of care and maintenance
of the Gorno Project, and/or progressing it to FID may be more than anticipated, and there is no guarantee FID will be achieved.

Depending on the level of commercial production, if achieved, the Company may be liable to pay the Royalty to Appian.

Following a Sale, having regard to the potentially significant transaction costs and the Net Proceeds, there is a risk that the Company may require further funding to conduct its operations. Any Sale would potentially be
subject to shareholder approval as a condition precedent. Following a Sale which entails all or a majority of its interest in the Gorno Project, the Company’s main asset will be the Lazio Project, which may not be suitable to
a current shareholder’s risk appetite and investment profile. Where the Company is able to undertake a Sale, there is a risk that shareholders that held Shares due to a desire to have exposure to the Gorno Project will no
longer be interested in an investment in the Company and accordingly may seek to sell their Shares, which may lead to a reduction in the Share price.

Project permitting and other regulatory approvals

There is a risk that a Gorno Mining Licence is required to implement a Sale or, if a Sale is unsuccessful, to progress the Gorno Project to FID. There is no guarantee a Mining Licence can be obtained in a reasonable time
frame and at a reasonable cost, or at all. If a Mining Licence is not received, the Company would have expended potentially significant funds for no material benefit. Alternatively, if a Mining Licence is received, additional
studies, planning and design work may be required to fulfil permitting requirements.

The exploration activities for the Gorno Project are conducted under the authorisation of the Cime exploration permit (“Cime Exploration Licence”). Whilst the Technical Committee for Environmental Impact Assessment
(“EIA”) has issued a favourable opinion, subject to compliance with certain environmental conditions, in relation to the EIA submitted by the Company in February 2025, the Company has not yet received a final decree, and
there is no guarantee that the decree will be received in a timely manner or at all.

In relation to the Company’s Lazio Project, there is a risk that that an EIA procedure could identify issues that are not currently foreseen with preferred project locations, or that alternative suitable locations for upstream
and reinjection wells and plant facilities that would enable an acceptable economic development outcome cannot be identified within the existing exploration licence project areas.

Generally, there is a risk that new applications for exploration or mining licences, or renewals of existing licences, will be slow, subject to conditions or not granted at all. In Italy, there is a particularly high risk around
environmental approvals being granted and the speed with which and the conditions on which they may be granted, if they are granted at all.

There are no guarantees that the licence applications that are subject to renewal will be renewed, which would adversely affect the standing of a licence. Alternatively, applications, or renewals may be refused or may not
be approved with favourable terms. Any of these events could have a materially adverse effect on the Company's prospects and the value of its assets.

Further, the Company is subject to other laws and regulations, including relating to exploration, mining, processing, development, tax, labour, subsidies, royalties, environmental impact and land access. Any materially
adverse changes to government application, policy or legislation in relevant areas, or community or government attitudes could impact the assets, profitability or viability of the Company’s projects.

The Company is not aware of any reviews or changes that would affect its current or proposed interests in its licences or proposed surface facilities. However, changes in political policies, law, and/or community attitudes
on matters such as taxation, duties, royalties and environmental issues may bring about reviews and possibly changes in government policies. There is a risk that such changes may affect the Company’s exploration and/or
development plans or its rights and obligations in respect of the tenements in which it holds interests. Any such government action may also require increased capital or operating expenditures and could prevent or delay
development of the Company’s projects.
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Key Risks (continued)

Access

The Company will require access to land in order to conduct its proposed exploration activities for the Lazio Project, including with respect to land required for proposed drilling and plant locations. The Company has
identified a number of potential parcels of land to allow it to carry out its proposed activities and discussions with the relevant landholders are well advanced, however there is no guarantee that agreements will be reached
in a timely manner, on terms favourable to the Company, or at all. If the Company is not able to obtain the necessary access authorisations or agreements, this may impact the Company’s decision to proceed with
submission of its Environmental Impact Assessment for drilling at the Lazio Project and, in turn, impact the broader development timeline for the project.

Further, the Company may, if it decides to progress to commercial production at its Gorno Project instead of pursuing the current sale process, require access authorisations or agreements. The Company has entered into
agreements with landholders, including option agreements to purchase properties which encompass areas required for the proposed project layout. . The option agreements may expire before a decision to exercise or to
progress to commercial production and there is no guarantee that new agreements will be negotiated on terms favourable to the Company, or at all. If the Company is not able to obtain satisfactory agreements, this may
resultin increased capital requirements or operating expenditures and could impact the viability of the Gorno Project.

Exploration

Exploration, by its nature, contains elements of significant risk. Ultimate success depends on the discovery and delineation of economically recoverable mineral resources, establishment of an efficient exploration
operation and obtaining customary permitting and necessary regulatory approvals. The exploration activities may be affected by a number of factors including, but not limited to, geological conditions, seasonal weather
patterns, technical difficulties and failures, availability of the necessary drilling rigs, technical equipment and appropriately skilled and experienced technicians, adverse changes in government policy or legislation and
access to appropriate funding when required.

There can be no assurance that the Company’s exploration activities in the Company’s project areas, or at any other projects, tenements or databases that the Company may acquire in the future, will result in the discovery
of any additional Mineral Resources. There is a risk that infill drilling and exploration drilling may produce unsatisfactory outcomes.

In the future, the Company may undertake various studies on the Company’s projects depending on results of exploration and testing programs, including scoping, pre-feasibility and definitive feasibility studies.

These studies will be completed within parameters designed to determine the economic feasibility of the Company’s projects within certain limits. There can be no guarantee that any of the studies will confirm the
economic viability of the Company’s projects or the results of other studies undertaken by the Company (e.g. the results of a feasibility study may materially differ to the results of a scoping study).

Further, even if a study determines the economics of the Company’s projects, there can be no guarantee that the project will be successfully brought into production. In addition, the ability of the Company to complete a
study may be dependent on the Company’s ability to raise further funds to complete the study if required.

In the event that the Company’s exploration programmes and/or studies prove to be unsuccessful this could lead to a diminution in value of its projects, a reduction in the cash reserves of the Company and the possible
relinquishment of one or more of its licences.

Lazio Project development risks
The Company has prepared a business plan for the Lazio Project that incorporates assumptions regarding the timing and costs for location studies, scoping studies, technical studies and engineering, drilling, environmental

permitting and community engagement components that would be required to progress the project to a final investment decision. The Company’s current indicative development timeline for the Lazio Project is set out on
slide 16.

The business plan is based on a ‘single go forward option’ that assumes the key components of the plan in relation to location and drilling will not materially change during the development timeline, which has been
prepared taking into account the advice from expert consultants on likely timings. There is no guarantee that the key components of the plan or the estimates or assumptions in relation to the single go forward option costs
and timing will not change and there is no guarantee that the Lazio Project can be developed within the indicative development timetable and budgeted costs or at all.
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Key Risks (continued)

Mineral Resource risks

Mineral Resource estimates are expressions of judgment based on knowledge, experience and resource modelling. As such, Mineral Resource estimates are inherently imprecise and rely to some extent on interpretations
made, and modifying factors and assumptions, including infill drilling results, which may ultimately prove to be inaccurate or may change over time as new information becomes available. Should the Company encounter
mineralisation or geological formations different from those predicted by past drilling, sampling and interpretations, resource estimates may need to be altered in a way that could adversely affect the Company's
operations, future plans, financial performance, value and ability to satisfy production and economic objectives of its projects. There is no guarantee that further development and drilling will upgrade the classification of
current Mineral Resources or that further studies will convert those Mineral Resources into Ore Reserves.

The Company has identified a significant Mineral Resource estimate (“MRE”) at the Lazio Project of approximately 392 kt of lithium metal or 2,087 kt of lithium carbonate equivalent (LCE), 38,400 kt of boron as boric acid,
and 101,500 kt of potassium or 226,345 kt of sulphate of potash equivalent (“SOPE”). In particular, the Mineral Resource estimate has an exceptionally high potassium concentration, which averages 84,000 mg/l (Indicated)
and 22,000 mg/l (Inferred), equivalent to approximately 187 kg and 49 kg of SOPE (K2SO4) per m3 of brine respectively. The Mineral Resource estimate lies wholly within the Company’s granted six granted Exploration
Licenses, which are 100% owned and operated by a wholly owned Italian subsidiary of the Company. This JORC compliant MRE and subsequent processing test-work is wholly dependent upon historical data collected in
the 1970s and 1980s by Enel and obtained by Altamin via public documents. As part of its development process, the Company intends to confirm the priority areas of this data with new drilling, sampling and testing of the
brines. While such drilling will target similar areas sub-surface, it is not guaranteed that comparable results will be obtained and the Company may need to revise all or part of its MRE for the Lazio Project. If drilling and
sampling to deliver comparable results is not possible (including as a result of a lack of funding or permitting and land access restrictions) or the results are markedly less favourable than those used to inform the current
JORC compliant MRE, then it may impact the ability for the project to advance to a DFS stage of development.

There can be no guarantee that any of the studies will confirm the economic viability of the Lazio Project or the results of other studies undertaken by the Company. Even if a study confirms the economic viability of the
Lazio Project, there can be no guarantee that the Lazio Project will be successfully brought into production. There is no guarantee that any future project evaluation undertaken by the Company on its projects will result in
any of its projects being economically viable. Even if the evaluation process demonstrates that a project is economically viable, further finance arrangements, agreements and regulatory approvals are required before any
decision to commence mining can be made. Further, the ability of the Company to commission and complete a study may be dependent on the Company’s ability to raise further funds.

Financing

The future capital requirements of the Company will depend on many factors, including budgets, the outcome of the potential sale process for the Gorno Project, whether further drilling and permitting is required, the
results of exploration programs and technical studies. An inability to obtain additional funding would have a materially adverse effect on the Company’s business and the price of its Shares.

There can be no assurance that the Company will be able to raise the funds sought, secure any additional funding or be able to secure funding on terms favourable to the Company.

Any additional equity financing obtained other than on a pro-rata entitlement basis will dilute shareholdings and the voting power of existing shareholders, and may be undertaken at a lower price than the Entitlement Offer
price. Any increase in the number of Shares issued may have a depressive effect on the price of Shares. Any debt financing, if available, may involve restrictions on financing and operating activities.

Any inability to obtain additional funding, may have a material adverse effect on the Company’s operations, its financial condition and performance and its ability to continue as a going concern.

Development risks

Possible future development of a mining operation at the Company’s projects is dependent on a number of factors including, but not limited to, the acquisition and/or delineation of economically recoverable
mineralisation, favourable geological conditions, receiving the necessary approvals from all relevant authorities and parties, seasonal weather patterns, unanticipated technical and operational difficulties encountered in
extraction and production activities, mechanical failure of operating plant and equipment, shortages or increases in the price of consumables, spare parts and plant and equipment, cost overruns, and contracting risk from
third parties providing essential services.
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Key Risks (continued)

If the Company commences production, its operations may be disrupted by a variety of risks and hazards which are beyond its control, including environmental hazards, industrial accidents, technical failures, labour
disputes, unusual or unexpected rock formations, flooding and extended interruptions due to inclement of hazardous weather conditions and fires, explosions or accidents. No assurance can be given that the Company
will achieve commercial viability through the development or mining of its projects.

Development of a commercial mining operation is also dependent on the Company's ability to obtain necessary titles and governmental and other regulatory and third party approvals. There is no guarantee that these will
be forthcoming, including current early stage discussions with potential strategic investors and/or offtake partners.

The risks associated with the development of a mine will be considered in full should the projects reach that stage and will be managed with ongoing consideration of stakeholder interest.

Risks outside the control of the Company, including force majeure, terrorism and other hostilities, sabotage, fire, flood or unrest, could have a material adverse impact. In the event that the crisis management plans are not
implemented adequately, the impact of a crisis can be significant and can attract adverse media reports or reputation damage which would require additional costs or experience additional delays in responding and
recovering. The Company may not be able to obtain adequate insurance at an appropriate price or at all.

Joint Venture risks

The Company may, in the future, become a party to joint venture arrangements in relation to its projects. There is a risk that, under these joint venture arrangements, the Company may be voted into programs and budgets
which it does not necessarily agree with or have the cash resources to fund. The Company may also be required to contribute to any increases in capital expenditure requirements and/or operating costs. Furthermore, in the
case of mining joint ventures, the situation could arise where any or all of the joint venture parties are unable to fund their pro rata contributions to expenditure, in which case the Company may be required to make
increased contributions to ensure that the program proceeds.

Personnel and labour risks

The Company’s success depends to a significant extent upon key management personnel, as well as other management and technical personnel, including those employed on a contractual basis. The loss of the services
of certain personnel could adversely affect the Company and its activities. The responsibility of overseeing the day-to-day operations and the strategic management of the Company depends substantially on its key
personnel. Key personnel are important to attaining the business goals of the Company. The Company believes that it has, in general, good relations with its employees and contractors. There can be no assurance given
that there will be no detrimental impact on the Company if one or more of these employees cease their employment and an adequate handover process is not undertaken with their replacement.

Critical functions of the Company’s operations may be affected in the short to medium term as replacement key personnel are sought, which can incur additional costs or experience loss of productivity during the
recruitment and onboarding phases. The Company is also exposed to a general resources industry risk of not being able to appoint operational personnel on reasonable terms if labour costs in the resources industry
increase. In these circumstances the Company’s operating and financial performance may be adversely affected.

There can also be no assurance that the Company’s operations or those of its contractors will not be affected by labour related problems in the future, such as disputes relating to wages or requests for increased benefits.
There are risks associated with staff including attracting and retaining key personnel, and staff acting out of their permitted authority and with contractors not acting in accordance with the Company’s policies.

Health, safety and security risk

Mining activities have inherent hazards and risks. The Company is committed to providing a safe and healthy workplace and environment for its personnel, contractors and visitors. The Company provides appropriate
instructions, equipment, preventative measures, first aid information, medical facilities and training to all stakeholders through its health and safety management system.
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Key Risks (continued)

A serious site health and safety incident may result in significant interruptions and delays to the Company’s projects. A health and safety incident which results in serious injury, illness or death may also expose the
Company to significant penalties and the Company may be liable for compensation. These liabilities may not be covered by the Company's insurance policies or, if they are covered, may exceed the Company's policy limits
or be subject to significant deductibles. Also, any claim under the Company's insurance policies could increase the Company's future costs of insurance. Accordingly, any liabilities for workplace accidents could have a
material adverse impact on the Company's liquidity and financial results and reputation. In addition, it is not possible to anticipate the effect on the Company'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 have an adverse impact on the financial performance and/or financial position of the Company.

Further, the production processes used in conducting any future mining activities can be dangerous. The Company has, and intends to maintain, a range of workplace practices, procedures and policies which will seek to
provide a safe and healthy working environment for its employees, visitors and the community.

The Company has in place a group health and safety management system to ensure significant risks have robust sustainable safety critical controls. If the health and safety management system is not implemented or
complied with adequately, there is a risk that a serious health and safety incident may occur which can result in delays in the project.

Environmental and climate risks

The operations and proposed activities of the Company are subject to laws and regulations concerning the environment. As with most exploration projects and mining operations, the Company’s activities are expected to
have an impact on the environment, particularly if advanced exploration or mine development proceed. It is the Company’s intention to conduct its activities to the highest standard of environmental obligation, including
compliance with all environmental laws.

Mining operations have inherent risks and liabilities associated with safety and damage to the environment and the disposal of waste products occurring as a result of mineral exploration and production. The occurrence of
any such safety or environmental incident could delay production or increase production costs. Events, such as unpredictable rainfall, may impact on the Company’s ongoing compliance with environmental legislation,
regulations and licences. Significant liabilities could be imposed on the Company for damages, clean-up costs or penalties in the event of certain discharges into the environment, environmental damage caused by
previous operations or noncompliance with environmental laws or regulations. The disposal of mining and process waste and mine water discharge are under constant legislative scrutiny and regulation.

There is a risk that environmental laws and regulations become more onerous making the Company’s operations more expensive. Approvals are required for land clearing and for ground disturbing activities. Delays in
obtaining such approvals can result in the delay to anticipated exploration programmes or mining activities.

Climate change is a risk that the Company has considered, particularly related to its operations in the mining industry. The climate change risks particularly attributable to the Company include the emergence of new or
expanded regulations associated with the transitioning to a lower carbon economy and market changes related to climate change mitigation. The Company may be impacted by changes to local or international compliance
regulations related to climate change mitigation efforts, or by specific taxation or penalties for carbon emissions or environmental damage. Climate change may cause certain physical and environmental risks that cannot
be predicted by the Company, including events such as increased severity of weather patterns and incidence of extreme weather events and longer term physical risks such as shifting climate patterns. All these risks
associated with climate change may significantly change the industry in which the Company operates.

The Company will update the market if amended reports or submissions are required in relation to its climate change strategies.

Government policy

Mining and exploration activity in Italy is regulated by federal and regional governments with a consultation process that involves local government authorities. Mining activities are subject to the granting of a mining
concession issued by the relevant regional government. A mining concession is granted at the absolute discretion of the relevant regional government. If the Company cannot obtain the appropriate mining concession or it
is granted subject to onerous conditions, then the Company’s ability to conduct its development operations may be adversely affected.

Climate change policies adopted by the European Union have created strong support for projects that will enable the European Union to secure the volumes of raw materials needed for its ‘Green Deal Industrial Plan’.

Changes to these policies, or to the Italian Government’s endorsement of these policies, may adversely affect the Company’s ability to obtain the appropriate regulatory approvals required to conduct its development
operations.
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Licence to operate
Poor environmental, social and governance (“ESG”) decisions, implementation of policies or practices can materially adversely impact a Company’s social licence to operate.

The Company’s continued reputation as a corporate citizen with the support of local stakeholders is important, particularly Italian national, regional and community support. Negative shifts in the perception of the
Company may have an adverse impact on the financial performance and/or financial position of the Company.

Title and transfer

Some or all of the Company’s licences may be the subject of applications for extension in the future. If a licence is not extended, the Company may be adversely affected through loss of the opportunity to discover and/or
develop any mineral resources on that licence. In addition, the Company cannot guarantee that it will be granted mining licences on conversion of any existing licences, which the Company will require in order to develop
productive mining operations.

No production revenue

The Company has not recorded any revenue from the Gorno Project or the Lazio Project, or any of its other projects, nor has it commenced commercial production on any of its projects. There is no assurance that the
Company will be profitable in the future or at all.

Commodity price and demand, and exchange rates

The demand for, and price of, commodities are highly dependent upon a variety of factors, including international supply and demand, actions taken by governments, global economic and political developments, exchange
rates and the proper functioning of debt markets. In the event that the Company achieves exploration and development success leading to future production and/or processing activities, the revenue it will derive through
the sale of metal products or other valuable minerals exposes the potential income of the Company to commodity price and exchange risks. Commodity prices fluctuate and are affected by many factors beyond the control
of the Company, including the intensity of global manufacturing and construction activities, the supply of base metal products or other minerals which may be extracted from geothermal brines as a result of the
commissioning of new mines and the decommissioning of others, the sentiment and conditions in the countries and sectors where the Company or its business or commercial partners will potentially sell their products,
and the price and availability of appropriate substitutes. Further, the international prices of various commodities for which the Company’s projects are prospective, including base metal products, sulphate of potash and
lithium may be denominated in United States dollars, whereas the income and expenditure of the Company are, and will be taken into account, in Australian dollars and Euros. This exposes the Company to the fluctuations
and volatility of the exchange rate between the Unites States dollar, the Australian dollar and the Euro, as determined in international markets.

Foreign currency risk for operations

The Company is exposed to currency risk on financial assets and liabilities held in Italy. The Company’s expenditure obligations in Italy are primarily in Euros and, as a result, the Company is exposed to fluctuations between
the Euro and the Australian dollar. This exposure is not subject to a hedging program. The Company is also exposed to foreign exchange risk arising from its operations in Italy.

Nature-related risks

The Company, as a participant in the mining sector, faces exposure to physical and transitional nature-related risks flowing from the deterioration of the natural environment.
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Key Risks (continued)

Investment in capital markets

As with all stock market investments, there are risks associated with an investment in the Company. Securities listed on the stock market, and in particular securities of mining and exploration companies, have experienced
extreme price and volume fluctuations that have often been unrelated to the operating performances of such companies. These factors may materially affect the market price of Shares regardless of the Company’s
performance. There can be no guarantee that there will be an active market for Shares or that the price of Shares will increase. There may be relatively few buyers or sellers of Shares on ASX at any given time. This may affect
the volatility of the market price of Shares. It may also affect the prevailing market price at which Shareholders are able to sell their Shares. This may result in Shareholders receiving a market price for their Shares that is less
or more than the price paid under the Entitlement Offer.

Insurance risks

The Company endeavours to maintain insurance within ranges of coverage in accordance with industry practice. However, in certain circumstances the Company’s insurance may not be of a nature or level to provide
adequate cover. The occurrence of an event that is not covered or fully covered by insurance could have a material adverse effect on the business, financial condition and results of the Company. Insurance of risks
associated with minerals exploration and production is not always available and, where available, the costs can be prohibitive. There is a risk that insurance premiums may increase to a level where the Company considers
it is unreasonable or not in its interests to maintain insurance cover or not to a level of coverage which is in accordance with industry practice. The Company will use reasonable endeavours to insure against the risks it
considers appropriate for its needs and circumstances. However, no assurance can be given that it will be able to obtain such insurance coverage in the future at reasonable rates or that any coverage it arranges will be
adequate and available to cover claims.

Litigation risks

The Company is subject to litigation risks. All industries, including the minerals exploration and production industry, are subject to legal claims, with and without merit. Defence and settlement costs of legal claims can be
substantial, even with respect to claims that have no merit. Due to the inherent uncertainty of litigation processes, the resolution of any particular legal proceeding to which the Company is or may become subject could
have a material effect on its financial position, results of operations or its activities.
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International Offer Jurisdictions

This document does not constitute an offer of New Shares in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares may not be offered or sold,
in any country outside Australia except to the extent permitted below.

1 'V
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 any member state of 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 “Italian Prospectus Regulation”).
in accordance with Article 1(4) of the Italian Prospectus Regulation, an offer of New Shares in each member state of the European Union is limited:
J to persons who are “qualified investors” (as defined in Article 2(e) of the Italian Prospectus Regulation);
. to fewer than 150 natural or legal persons (other than qualified investors); or

in any other circumstance falling within Article 1(4) of the Italian Prospectus Regulation.
Japan
The New Shares have not been and will not be registered under Article 4, paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948), as amended (the “FIEL”) pursuant to an exemption from
the registration requirements applicable to a private placement of securities to Qualified Institutional Investors (as defined in and in accordance with Article 2, paragraph 3 of the FIEL and the regulations promulgated
thereunder). Accordingly, the New Shares may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan other than Qualified Institutional Investors. Any Qualified Institutional

Investor who acquires New Shares may not resell them to any person in Japan that is not a Qualified Institutional Investor, and acquisition by any such person of New Shares is conditional upon the execution of an
agreement to that effect.

Mauritania

This document has not been, and will not be, registered with or approved by any securities regulator in Mauritania. Accordingly, this document may not be made available, nor may the New Shares be offered or sold, in
Mauritania except in an exemption from the disclosure and approval requirements of the Banque Centrale de Mauritanie.
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International Offer Jurisdictions (continued)

New Zealand

The New 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.

Singapore
This document and any other materials relating to the New 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 New Shares, may not be issued, circulated or distributed, nor may the New
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)
of Division 1, Part Xlll of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.
This document has been given to you on the basis that you are:
an existing holder of Shares;
an “institutional investor” (as defined in the SFA); or
. an "accredited investor" (as defined in the SFA).

In the event that you are not an investor falling within any of the categories set out above, 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 New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As
such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.
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International Offer Jurisdictions (continued)

Slovakia

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 “Slovakian
Prospectus Regulation”).

In accordance with Article 1(4)(a) of the Slovakian 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 Slovakian
Prospectus Regulation).

United Kingdom

Neither the information in 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 New Shares.

The New 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 fewer than 150 persons who are existing shareholders of the Company. This document should not be distributed, published 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 New 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:

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 Promotion) Order 2005, as
amended (“FPO”);

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

to whom it may otherwise be lawfully communicated (together, relevant persons). The investments to which this document relates are available only to, and any invitation, offer or agreement to purchase will be
engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.
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ASX Announcement A;\

23 September 2025 ALTAMIN

SUCCESSFUL INSTITUTIONAL ENTITLEMENT OFFER

Highlights

Successful completion of institutional component of pro-rata accelerated non-renounceable
entitlement offer whereby the Company’s major shareholder, the Victor Smorgon Group, subscribed
for approximately $3.43 million in New Shares, consistent with their commitment announced on
22 September 2025

Retail component of the entitlement offer is expected to open on Monday, 29 September 2025

Eligible retail shareholders have the opportunity to subscribe for 45 New Shares for every 100 shares
held on the record date at the same price as the Institutional Entitlement Offer, being $0.025 per New
Share

Altamin Limited (ASX:AZI; Altamin or Company) is pleased to announce that it has successfully closed
the accelerated institutional component (Institutional Entitlement Offer) of its 45 for 100 accelerated pro-
rata non-renounceable entittement offer of new fully paid ordinary shares (New Shares) in Altamin
(Entitlement Offer), as announced on Monday, 22 September 2025. All New Shares offered under the
Entitlement Offer will be issued at a price of $0.025 (Offer Price).

The institutional component received strong support from members of the Victor Smorgon Group, comprising
V B S Exchange Pty Ltd (ACN 109 106 201) (VBS) and Gannet Capital Pty Ltd (ACN 139 264 690) as
trustee for the Victor Smorgon Partners Global Multi-Strategy Fund (Gannet) and Victor Smorgon Partners
Pty Ltd (ACN 630 512 739) (together, the Victor Smorgon Group). The Victor Smorgon Group has voting
power of 53.02% in the Company.

VBS and Gannet each subscribed for their full entittements under the Institutional Entitlement Offer, resulting
in $3,426,637.13 in subscriptions for New Shares at the Offer Price in aggregate (representing 137,065,485
New Shares), which was consistent with their commitment that was announced on Monday, 22 September
2025.

The funds raised from the Entitlement Offer will predominantly be applied towards exploration and related
activities at the Company’s Lazio Project and on limited working capital expenses to maintain the Gorno
Project in good standing, as well as towards payment of expenses of the Entitlement Offer, general corporate
expenses and working capital. The use of proceeds from the Entitlement Offer may be varied as the
Company progresses the activities at the Lazio Project and at the Gorno Project. The Company’s Board
(Board) reserves the right to alter the way in which funds are applied.

Commenting on the Institutional Entitlement Offer, Altamin’s CEO, Geraint Harris, commented:

“We would like to extend our appreciation to Victor Smorgon Group for showing its support by subscribing
for its full entitlements, resulting in subscriptions for approximately $3.43 million in New Shares, which
represents a strong vote of confidence in the Company’s future direction.

Once open from Monday, 29 September 2025, eligible retail shareholders may consider acceptance of their
entitlements at the same price as those under the Institutional Entitlement Offer, and | urge them to consider
their participation carefully having regard to all the information contained in the Retail Offer Booklet.”
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ALTAMIN

Institutional Entitlement Offer

A total of 137,065,485 New Shares are to be issued under the Institutional Entitlement Offer, raising
approximately $3.43 million (before costs). New Shares issued under the Entitlement Offer will rank equally
with existing fully paid ordinary Altamin shares as at their date of issue.

The Institutional Entitlement Offer is expected to settle on Thursday, 25 September 2025 and New Shares
under the Institutional Entitlement Offer are expected to be allotted on the following business day, Friday,
26 September 2025.

Altamin shares are expected to resume trading on ASX from market open today (Tuesday, 23 September
2025) on an “ex-entitlement” basis.

Retail Entitlement Offer

The retail component of the Entitlement Offer (Retail Entitlement Offer) is to raise up to a further
approximately $3,036,250 (via the issue of up to approximately 121,460,818 New Shares (subject to
rounding of fractional entitlements)).

Eligible retail shareholders, being shareholders at the record date of 7:00 pm (Sydney time) on Wednesday,
24 September 2025 with a registered address in Australia, ltaly, Japan, Mauritania, New Zealand,
Singapore, Slovakia or the United Kingdom who are not in the United States and are not acting for the
account or benefit of a person in the United States will be invited to participate in the Retail Entitlement Offer
at the same Offer Price and offer ratio (45 New Shares for every 100 existing fully paid ordinary Altamin
shares (Entitlement)) as the Institutional Entitlement Offer.

The Retail Entitlement Offer will open on Monday, 29 September 2025 and close at 5:00pm (Sydney time)
on Wednesday, 8 October 2025 (unless extended or withdrawn). Eligible retail shareholders can choose to
take up all, part or none of their Entitlement. Full details regarding eligibility will be provided in the offer
booklet to be released in respect of the Retail Entitlement Offer (Retail Offer Booklet).

Eligible retail shareholders who take up their Entittement in full can also apply for additional Shares in excess
of their Entitlement under a ‘top-up’ facility (Top-up Facility). Additional Shares will only be available where
there is a shortfall between applications received from eligible retail shareholders and the number of New
Shares proposed to be issued under the Retail Entitlement Offer. The allotment and issuance of additional
Shares under the Top-up Facility will always be subject to compliance with the Corporations Act 2001 (Cth)
(Corporations Act), the ASX Listing Rules and all applicable laws. In the event it is necessary to scale back
applications for additional Shares (where there are more applications for additional Shares than there is
shortfall under the Retail Entitlement Offer) then the scale back will be in the Board’s discretion.

Factors which the Board may take into account in determining any scale back include, but are not limited to:
o the total application monies received;

e the amount applied for by each eligible retail shareholder;
e the number of Shares held by each retail eligible shareholder at the record date; and
e any other such criteria as determined by the Board in its absolute discretion.

The Board also reserves, subject to compliance with the Corporations Act, the ASX Listing Rules and all
applicable laws, the right to place any or all of the Shares comprising the shortfall following the Top-up
Facility to one or more investors within three (3) months of the closing date of the Retail Entitlement Offer at
a price not less than the Offer Price. Such investors may include institutional and high net worth investors
and may also include various other parties introduced by the Company. In this circumstance, the Board
reserves the right to issue the Shares comprising the shortfall following the Top-up Facility at their discretion.

The Retail Offer Booklet is expected to be lodged on the ASX on Monday, 29 September 2025. The Retail
Offer Booklet and accompanying personalised Entittement and Acceptance Form will be sent electronically
to those eligible retail shareholders who have elected to receive electronic communications from the
Company.
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ALTAMIN

Eligible shareholders who do not take up their Entitlement under the Entitlement Offer in full or in part will
not receive any value in respect of those entitlements not taken up. The Entitlement Offer is non-
renounceable, and rights are not transferable and will not be traded on the ASX or otherwise.

Key Dates
Event Indicative Timing*
Announce results of the Institutional Entitlement Offer Tuesday, 23 September 2025
Trading halt lifted and Shares recommence trading on Tuesday, 23 September 2025
ASX on an ex-entitlement basis
Record date for the Entitlement Offer 7:00pm (Sydney time) on
Wednesday, 24 September 2025
Settlement of the Institutional Entitlement Offer Thursday, 25 September 2025
Allotment and commencement of trading of New Shares Friday, 26 September 2025
issued under the Institutional Entitlement Offer
Retail Offer Booklet and Acceptance Form made Monday, 29 September 2025
available
Retail Entitlement Offer opens Monday, 29 September 2025
Retail Entitlement Offer closes 5:00pm (Sydney time) on
Wednesday, 8 October 2025
Announce results of the Retail Entitlement Offer Friday, 10 October 2025
Settlement of the Retail Entitlement Offer Friday, 10 October 2025
Allotment of New Shares under the Retail Entitlement Monday, 13 October 2025
Offer
Expected commencement of trading of New Shares Tuesday, 14 October 2025

issued under the Retail Entitlement Offer

* All times referenced are to Sydney time, Australia unless denoted otherwise. The above timetable is indicative only and Altamin reserves
the right to amend any or all of these events, dates and times in its absolute discretion, subject to the Corporations Act, ASX Listing Rules
and other applicable laws. Any extension to the closing date for the Retail Entitlement Offer will have a consequential effect on the anticipated
date for issue of new shares under the Retail Entitlement Offer. Altamin also reserves the right not to proceed with the whole or part of the
Entitlement Offer, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw the
Entitlement Offer without prior notice at any time prior to allotment of new shares. In that event, the relevant application monies will be refunded
without interest in accordance with the Corporations Act and the Retail Offer Booklet. Quotation of the new shares is subject to ASX discretion.
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ALTAMIN

Additional information

Additional information in relation to the Entitlement Offer and the Company can be found in the Investor
Presentation released to the ASX on Monday, 22 September 2025, which provides important information,
including a breakdown of sources and uses of funds, key risks and foreign selling restrictions with respect
to the Entitlement Offer.

Nothing contained in this announcement constitutes investment, legal, tax or other advice. Investors should
seek appropriate professional advice before making any investment decision. All amounts are in Australian
dollars unless otherwise indicated.

This announcement has been authorised for release by the Altamin Board.

For further information, please contact:

Geraint Harris Stephen Hills

CEO & Director Finance Director & Company Secretary
+ 618 9321 5000 + 6189321 5000
info@altamin.com.au info@altamin.com.au

Other Information
Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire services or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other
jurisdiction. Any securities described in this announcement have not been, and will not be, registered under the US Securities Act of 1933 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.

Forward looking statements disclaimer

This announcement includes forward looking statements. Often, but not always, forward looking statements can generally be identified by the
use of forward looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and “guidance”, or other similar
words and may include, without limitation, statements regarding the outcome and effects of the Entitlement Offer and the use of proceeds,
expectations in respect to funding, indications of, and guidance or outlook on, future earnings or financial position or performance, plans,

strategies and objectives of management.

Forward looking statements inherently involve known and unknown risks, uncertainties and other factors and may involve significant elements
of subjective judgement and assumptions that may cause actual results, performance and achievements to be materially greater or less than
estimated (refer to the “Key Risks” section of the Investor Presentation released to the ASX on Monday, 22 September 2025). These factors
may include, but are not limited to, the risks related to the Entitlement Offer; the potential for dilution; the future of the Gorno Project (including,
non-exhaustively, risks relating to (i) conducting a sale process of the Gorno Project, (ii) seeking to obtain a mining licence and/or (iii) seeking
to proceed to commercial production); control of the Company arising from the major shareholder’s potential ownership of the Company
following the Entitlement Offer; project permitting and other regulatory approvals; technical; resource estimation; joint venture; project
evaluation; financing; development risks; going concern risk; personnel and labour; health, safety and security; environmental and climate;
exploration, government policy; commodity prices; foreign currency risk and general economic market conditions.

Forward looking statements are based on the Company and its management’s good faith assumptions relating to the financial, market,
regulatory and other relevant environments that will exist and affect the Company’s business and operations in the future. The Company does
not give any assurance that the assumptions on which forward looking statements are based will prove to be correct, or that the Company’s
business or operations will not be affected in any material manner by these or other factors not foreseen or foreseeable by the Company or
management or beyond the Company’s control.

Although the Company attempts and has attempted to identify factors that would cause actual actions, events or results to differ materially
from those disclosed in forward looking statements, there may be other factors that could cause actual results, performance, achievements
or events not to be as anticipated, estimated or intended, and many events are beyond the reasonable control of the Company. Accordingly,
readers are cautioned not to place undue reliance on forward looking statements. Forward looking statements in these materials speak only
at the date of issue. Subject to any continuing obligations under applicable law or any relevant securities exchange listing rules, in providing
this information the Company does not undertake any obligation to publicly update or revise any of the forward-looking statements or to advise
of any change in events, conditions or circumstances on which any such statement is based.
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Important information

5.1

This Retail Offer Booklet (including the ASX Announcements in Section 4) and personalised
Entitlement and Acceptance Form (Information) have been prepared by Altamin. Your
Entitlement and Acceptance Form is enclosed or can otherwise be accessed and downloaded
via the Automic Investor Portal at https://investor.automic.com.au.

This Information is dated Monday, 29 September 2025. This Information remains subject to
change without notice and Altamin is not responsible for updating this Information.

There may be additional announcements made by Altamin after the date of this Retail Offer
Booklet and throughout the Entitlement Offer Period that may be relevant to your consideration
of whether to take up or do nothing in respect of your Entitlement. Therefore, it is prudent that
you check whether any further announcements have been made by Altamin (by visiting the
ASX website at www.asx.com.au) before submitting your Application or making a payment by
BPAY® or EFT to take up your Entitlement.

No party other than Altamin has authorised or caused the issue of this Information, or takes
any responsibility for, or makes, any statements, representations or undertakings in this
Information.

This Information is important and requires your immediate attention.

You should read this Information carefully and in its entirety before deciding how to deal with
your Entitlement. In particular, you should consider the risk factors outlined in the “Key Risks”
section of the Investor Presentation included in Section 4, any of which could affect the
operating and financial performance of Altamin or the value of an investment in Altamin.

You should consult your stockbroker, accountant or other professional adviser to evaluate
whether or not to participate in the Entitlement Offer.

To the maximum extent permitted by law, the Company and its related bodies corporate,
directors, officers, employees and agents disclaim and do not assume any obligation or
undertaking to release any updates or revisions to the information in this Retail Offer Booklet
to reflect any change in expectation or assumptions, and disclaim all responsibility and liability
for any loss arising from use or reliance on this Retail Offer Booklet or its content (including,
without limitation, liability for fault or negligence).

Eligible Retail Shareholders

This information contains an offer of New Shares to Eligible Retail Shareholders in a Permitted
Jurisdiction and has been prepared in accordance with section 708AA of the Corporations Act
(as notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument
2016/84 and ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73).

Eligible Retail Shareholders are those persons who:
are registered as a holder of one or more existing Share(s) as at the Record Date;
as at the Record Date, have a registered address on the Altamin share register in a
Permitted Jurisdiction or are a person that the Company has determined in its
discretion is an Eligible Retail Shareholder;
are not in the United States and are not acting for the account or benefit of a person
in the United States (to the extent such a person holds Shares for the account or

benefit of such person in the United States);

did not receive an offer to participate (other than as nominee) in the Institutional
Entitlement Offer; and
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5.2

5.3

are eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer without a prospectus or other disclosure document or any
lodgement, filing, registration or qualification.

Shareholders who are not Eligible Retail Shareholders are Ineligible Retail Shareholders.

Altamin reserves the right to determine whether a Shareholder is an Eligible Retail
Shareholder or an Ineligible Retail Shareholder.

By applying for New Shares under the Retail Entitlement Offer (including making a payment
by BPAY® or EFT), you will be taken to have represented and warranted that you satisfy each
of the criteria listed above to be an Eligible Retail Shareholder. Nominees, trustees or
custodians are therefore advised to seek independent professional advice as to how to
proceed.

Ineligible Retail Shareholders and the Nominee

This Retail Offer Booklet and accompanying Entitlement and Acceptance Form do not,
nor are they intended to, constitute an offer in any place in which, or to any person to
whom, it would not be lawful to make such offers.

Altamin has decided that it is unreasonable to make offers under the Retail Entitlement Offer
to Shareholders who have registered addresses outside a Permitted Jurisdiction, having
regard to the number of such holders in those places and the number and value of the New
Shares that they would be offered, and the cost of complying with the relevant legal and
regulatory requirements in those places. Altamin may (in its absolute discretion) extend the
Retail Entitlement Offer to Shareholders who have registered addresses outside a Permitted
Jurisdiction in accordance with applicable law.

The Company obtained approval from ASIC to appoint the Nominee as nominee for the
purposes of section 615 of the Corporations Act to sell New Shares which would otherwise
have been available to Ineligible Retail Shareholders had they been eligible to participate in
the Retail Entitlement Offer. The Nominee is required to sell all the securities issued to it under
paragraph 615(1)(b) of the Corporations Act and distribute to each of the Ineligible Retalil
Shareholders who did not participate in the Institutional Entitlement Offer their proportion of
the proceeds of the sale (net of expenses). The Company will arrange for the proceeds of sale
(if any), net of expenses, to be distributed to Ineligible Retail Shareholders in proportion to
their Entitlements at the Record Date.

There is no assurance that the Nominee will be able to sell the New Shares issued pursuant
to the Ineligible Retail Shareholders’ Entitlements at a price that will result in those
Shareholders receiving any net proceeds for their Entitlements such that Ineligible Retail
Shareholders may receive no value for their Entitlements. Neither the Company nor the
Nominee will be subject to any liability for failure to sell the New Shares that would have been
offered to Ineligible Retail Shareholders or to sell them at a particular price. Where this Retail
Offer Booklet has been dispatched to an Ineligible Retail Shareholder and where that
jurisdiction’s law, code or legislation prohibits or restricts in any way the making of the
Entitlement Offer, this Retail Offer Booklet is provided for information purposes only.

Ranking of New Shares

New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally in all
respects with existing Shares on issue. The rights and liabilities attaching to the New Shares
are set out in the Constitution, a copy of which is available at
https://www.altamin.com.au/corporate-governance.
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5.4

5.5

5.6

5.7

5.8

Risks

The Investor Presentation details important factors and risks that could affect the financial and
operating performance of Altamin. You should refer to the “Key Risks” section of the Investor
Presentation released to ASX on Monday, 22 September 2025 and also included in Section 4
of this Retail Offer Booklet. You should consider these factors in light of your personal

circumstances, including financial and taxation issues, before making a decision in relation to
your Entitlement.

No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your
Application once it has been accepted.

No Entitlements trading

Entitlements are non-renounceable and so they cannot be traded on ASX or any other
exchange, nor can they be privately transferred.

Rounding of Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest
whole number of New Shares.

Pro-forma Financial Impact and Capital structure

Pro-forma financial impact

31 August 2025 (not audited or reviewed) 0.744
Entitlement Offer (assuming maximum proceeds under the Entitlement Offer and 6.46
Top-up Facility) '
Pro-forma on completion of the Entitlement Offer (assuming maximum 7207

proceeds under the Entitlement Offer and Top-up Facility)

Note: The Company may place additional New Shares as shortfall to the Retail Entitlement Offer (please refer to
Section 2.6 for further details). The proforma financial impact excludes the impact of any costs of the Entitlement
Offer.

Pro-forma capital structure
After the issue of New Shares under the Entitlement Offer, the capital structure of Altamin is
expected to be as follows (subject to rounding of fractional Entitlements and assuming that no

further issues of securities have occurred (for example, from the exercise of options or
conversion of performance rights or share rights into Shares)):

Number Shares

On issue at launch of the Entitlement Offer 574,502,892
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Number Shares

New Shares issued under the Institutional Entitlement 137,065,485
Offer

New Shares expected to be issued under the Retail 121,460,818
Entittement Offer (assuming maximum proceeds
under the Entitlement Offer and Top-up Facility)

Total on issue on completion of the Entitlement 833,029,195
Offer (assuming maximum proceeds under the
Entitlement Offer and Top-up Facility)

Note: The Company may place additional New Shares as shortfall to the Retail Entitlement Offer (please refer to
Section 2.6 for further details).

In addition to the Shares on issue as at the date of this Retail Offer Booklet, the Company has
on issue performance rights and various classes of Altamin unlisted options as follows:

No. on issue Exercise Price Expiry Issued under
($) the Plan?

AZIAO 466,668 0.179644 1 June 2026 Yes
Unlisted

Options

AZIAP 466,666 0.239644 1 June 2026 Yes
Unlisted

Options

AZIAQ 466,666 0.299644 1 June 2026 Yes
Unlisted

Options

AZIAS 7,766,666 0.089644 30 November Yes
Unlisted 2028

Options

AZIAT Unlisted 7,766,667 0.119644 30 November Yes
Options 2028

AZIAU 7,766,667 0.149644 30 November Yes
Unlisted 2028

Options

Performance 2,250,000 - 15 August 2026  Yes
rights

Note: Pursuant to Listing Rule 6.22.2 and the terms and conditions of the options, the exercise price for the options
will be reduced in accordance with the formula outlined in the ASX Listing Rules upon completion of the Entitlement
Offer. An announcement setting out the adjustments to the options exercise prices will be made at the relevant time.
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5.9

5.10

5.11

5.12

The Company also intends to seek shareholder approval for the issue of further options and
performance rights at its 2025 annual general meeting.

No Underwriting of the Entitlement Offer

The Entitlement Offer is not underwritten.

Potential dilution of Shareholders who do not take up Entitlements

You should note that if you do not participate in the Entitlement Offer, your Entitlement will
lapse and your percentage holdings will be diluted accordingly.

Notice to nominees and custodians

If Altamin believes you hold Shares as a nominee or custodian you will have received, or will
shortly receive, a letter in respect of the Entitlement Offer. Nominees and custodians should
consider carefully the contents of that letter.

Altamin is not required to determine whether or not any registered holder or investor is acting
as a nominee or custodian or the identity or residence of any beneficial owners of existing
Shares on issue or Entitlements.

Nominees and custodians may not distribute any part of this Retail Offer Booklet or take up
Entitlements on behalf of persons in the United States, and may not permit any person in the
United States or elsewhere outside a Permitted Jurisdiction to participate in the Entitlement
Offer, except to beneficial shareholders who are International Institutional Investors in
countries (other than the United States) where Altamin may determine it is lawful and practical
to make the Retail Entitlement Offer and meet the criteria for Eligible Retail Shareholders
(other than the requirement to be the registered holder of Shares at the Record Date).

The Company is not required to determine whether or not any registered Shareholder is acting
as a nominee or the identity or residence of any beneficial owners of Shares. Where any holder
is acting as a nominee or custodian for a foreign person, that holder, in dealing with its
beneficiary, will need to assess whether the beneficiary in the Retail Entitlement Offer is an
International Institutional Investor and indirect participation is compatible with the terms of this
Retail Offer Booklet.

Persons acting as nominees or custodians for other persons must not take up any Entitlements
on behalf of, or send this Retail Offer Booklet (or any part of it) or any other documents related
to the Retail Entitlement Offer to, any person in the United States. Persons in the United States
and persons acting for the account or benefit of persons in the United States (to the extent
such persons are acting for the account or benefit of persons in the United States) will not be
able to take up any of their Entittements and may receive no value for any such Entitlements
held.

Not investment advice

This Retail Offer Booklet is not a prospectus under the Corporations Act and has not been
lodged with ASIC. It also is not financial product advice and has been prepared without taking
into account your investment objectives, financial circumstances or particular needs. Altamin
is not licensed to provide financial product advice in respect of the New Shares. This
Information does not purport to contain all the information that you may require to evaluate a
possible Application for New Shares, nor does it purport to contain all the information which
would be required in a prospectus prepared in accordance with the requirements of the
Corporations Act. It should be read in conjunction with Altamin’s other periodic statements and
continuous disclosure announcements lodged with ASX, which are available on the ASX
website.
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5.14

5.15

5.16

The New Shares offered under this Entitlement Offer should be considered speculative. Before
deciding whether to apply for New Shares, you should consider whether they are a suitable
investment for you in light of your own investment objectives and financial circumstances and
having regard to the merits or risks involved. If, after reading the Information, you have any
questions about the Entitlement Offer, you should contact your stockbroker, accountant or
other professional adviser.

Quotation and trading

Altamin has applied to ASX for official quotation of the New Shares in accordance with the
ASX Listing Rule requirements. If ASX does not grant quotation of the New Shares, Altamin
will repay all Application Monies (without interest).

Subject to approval being granted, it is expected that normal trading of New Shares allotted
under the Retail Entitlement Offer will commence on Tuesday, 14 October 2025.

Continuous disclosure

Altamin is a 'disclosing entity' under the Corporations Act and is subject to regular reporting
and disclosure obligations under the Corporations Act and the ASX Listing Rules, including
the preparation of annual reports and half yearly reports.

Altamin is required to notify ASX of information about specific events and matters as they arise
for the purposes of ASX making that information available to the stock markets conducted by
ASX. In particular, Altamin has an obligation under the ASX Listing Rules (subject to certain
exceptions) to notify ASX immediately of any information of which it is or becomes aware which
a reasonable person would expect to have a material effect on the price or value of its
securities. That information is available to the public from ASX and can be accessed at
WWWw.asx.com.au.

Some documents are required to be lodged with ASIC in relation to Altamin. These documents
may be obtained from, or inspected at, an ASIC office.

Information availability

Subject to your country of access, you can obtain a copy of this Retail Offer Booklet during the
Retail Entitlement Offer period on Altamin’s website at https://www.altamin.com.au/investors.

A replacement Entitlement and Acceptance Form can be requested by calling the Share
Registry, Automic, on 1300 288 664 (within Australia) or +61 2 9698 5414 (outside Australia).

If you access the electronic version of this Retail Offer Booklet, you should ensure that you
download and read this Retail Offer Booklet in its entirety. The electronic version of this Retail
Offer Booklet on the Altamin website will not include a personalised Entitlement and
Acceptance Form.

Foreign jurisdictions

This Retail Offer Booklet does not constitute an offer of New Shares in any jurisdiction in which
it would be unlawful. In particular, this Retail Offer Booklet may not be distributed to any
person, and the New Shares may not be offered or sold, in any country outside the Permitted
Jurisdictions except by custodians and nominees to beneficial shareholders who are
International Institutional Investors that qualify as Eligible Retail Shareholders. The distribution
of this Retail Offer Booklet (including an electronic copy) outside the Permitted Jurisdictions
may be restricted by law. If you come into possession of the Information, you should observe
such restrictions, including those set forth in the Investor Presentation. No action has been
taken to qualify the Retail Entitlement Offer or otherwise permit an offering of the New Shares,
in any jurisdiction other than a Permitted Jurisdiction.

86



Italy

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 any member state of 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 Italian
Prospectus Regulation).

In accordance with Article 1(4) of the Italian Prospectus Regulation, an offer of New Shares in
each member state of the European Union is limited:

to persons who are “qualified investors” (as defined in Article 2(e) of the Italian
Prospectus Regulation);

to fewer than 150 natural or legal persons (other than qualified investors); or

in any other circumstance falling within Article 1(4) of the ltalian Prospectus
Regulation.

Japan

The New Shares have not been and will not be registered under Article 4, paragraph 1 of the
Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948), as amended (the
FIEL) pursuant to an exemption from the registration requirements applicable to a private
placement of securities to Qualified Institutional Investors (as defined in and in accordance
with Article 2, paragraph 3 of the FIEL and the regulations promulgated thereunder).
Accordingly, the New Shares may not be offered or sold, directly or indirectly, in Japan or to,
or for the benefit of, any resident of Japan other than Qualified Institutional Investors. Any
Qualified Institutional Investor who acquires New Shares may not resell them to any person in
Japan that is not a Qualified Institutional Investor, and acquisition by any such person of New
Shares is conditional upon the execution of an agreement to that effect.

Mauritania

This document has not been, and will not be, registered with or approved by any securities
regulator in Mauritania. Accordingly, this document may not be made available, nor may the
New Shares be offered or sold, in Mauritania except in an exemption from the disclosure and
approval requirements of the Banque Centrale de Mauritanie.

New Zealand

The New 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.

Singapore

This document and any other materials relating to the New 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 New Shares, may not be issued, circulated
or distributed, nor may the New Shares be offered or sold, or be made the subject of an
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invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
except pursuant to and in accordance with exemptions in Subdivision (4) of Division 1, Part
XIII of the Securities and Futures Act, Chapter 289 of Singapore (the SFA), or as otherwise
pursuant to, and in accordance with the conditions of any other applicable provisions of the
SFA.

This document has been given to you on the basis that you are:
an existing holder of Shares;
an “institutional investor” (as defined in the SFA); or
an "accredited investor" (as defined in the SFA).

In the event that you are not an investor falling within any of the categories set out above,
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 New Shares being subsequently offered for
sale to any other party. There are on-sale restrictions in Singapore that may be applicable to
investors who acquire New Shares. As such, investors are advised to acquaint themselves
with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

Slovakia

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 Slovakian Prospectus Regulation).

In accordance with Article 1(4)(a) of the Slovakian 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 Slovakian Prospectus Regulation).

United Kingdom

Neither the information in 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 New
Shares.

The New 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 fewer than 150 persons who are existing shareholders of the
Company. This document should not be distributed, published 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 New 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:
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5.17

5.18

5.19

5.20

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 Promotion) Order 2005, as amended (FPO);

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

to whom it may otherwise be lawfully communicated (together, relevant persons).

The investments to which this document relates are available only to, and any invitation, offer
or agreement to purchase will be engaged in only with, relevant persons. Any person who is
not a relevant person should not act or rely on this document or any of its contents.

Governing law

This Information, the Entitlement Offer and the contracts formed on acceptance of the
Entitlement and Acceptance Forms are governed by the laws applicable in Western Australia.
Each applicant for New Shares submits to the non-exclusive jurisdiction of the courts of
Western Australia.

Disclaimer of representations

No person is authorised to give any information, or to make any representation, in connection
with the Entitlement Offer that is not contained in this Information.

Any information or representation that is not in this Information may not be relied on as having
been authorised by Altamin, or its related bodies corporate, in connection with the Entitlement
Offer. Except as required by law, and only to the extent so required, none of Altamin, nor any
other person, warrants or guarantees the future performance of Altamin or any return on any
investment made pursuant to this Information or its content.

Withdrawal of the Entitlement Offer

Altamin reserves the right to withdraw all or part of the Entitlement Offer at any time, subject
to applicable laws, in which case Altamin will refund Application Monies in relation to New
Shares not already issued in accordance with the Corporations Act and without payment of
interest.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to
Altamin will not entitle you to receive any interest and that any interest earned in respect of
Application Monies will belong to Altamin.

Privacy

As a Shareholder, Altamin and the Share Registry have already collected certain personal
information from you. If you apply for New Shares, Altamin and the Share Registry may update
that personal information or collect additional personal information. Such information may be
used to assess your acceptance of the New Shares, service your needs as a Shareholder,
provide facilities and services that you request and carry out appropriate administration.

To do that, Altamin and the Share Registry may disclose your personal information for
purposes related to your shareholdings to their agents, contractors or third party service
providers to whom they outsource services, in order to assess your Application for New
Shares, the Share Registry for ongoing administration of the register, printers and mailing
houses for the purposes of preparation of the distribution of shareholder information and for
handing of mail, or as otherwise under the Privacy Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your
Application. In most cases you can gain access to your personal information held by (or on
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5.21

behalf of) Altamin or the Share Registry. We aim to ensure that the personal information we
retain about you is accurate, complete and up to date. To assist us with this please contact us
if any of the details you have provided change.

To contact us or for further details, including how to access and correct your personal
information, and information on our privacy complaints handling procedure, please contact the
Share Registry at corporate.actions@automicgroup.com.au or see the Share Registry’s
Privacy Policy at https://www.automicgroup.com.au/privacy-policy/.

Further information

This Retail Offer Booklet and its release to ASX was authorised by the Board.

For further information, please contact Altamin on +61 8 9321 5000 between 9:00am and
5:00pm (AWST) on Monday to Friday, before the Retail Closing Date, or emalil

info@altamin.com.au. If you have any further questions, you should contact your stockbroker,
accountant or other professional adviser.
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Glossary

$ or dollars Australian dollars

Australian Business Number

Additional Shares has the meaning given in Section 2.6

Application an application to subscribe for New Shares under the Entitlement
Offer, which includes a deemed application on the same terms where
a valid payment is made via BPAY® or EFT

Application Monies monies received from applicants in respect of their Applications

ASIC Australian Securities & Investments Commission

ASX ASX Limited (ABN 98 008 624 691) or the financial products market
operated by that entity known as the Australian Securities Exchange

ASX Announcements means the Launch Announcement, Investor Presentation and
Institutional Results Announcement which are contained in Section 4

ASX Listing Rules the official listing rules of ASX, as amended or replaced from time to
time and as waived in respect of the Company by ASX

AWST Australian Western Standard Time

Board the Company’s board of directors

(ofcy) capital gains tax

Constitution Company’s constitution (as may be amended from time to time)

Corporations Act Corporations Act 2001 (Cth), as amended or modified by ASIC

CRN customer reference number

eI TR N TeT [ EL VA Altamin Limited (ABN 63 078 510 988)

EFT electronic funds transfer

Eligible Retail has the meaning given in Section 5.1
Shareholder

Eligible Shareholder a Shareholder eligible to participate in the Entitlement Offer (whether
under the Institutional Entitlement Offer or the Retail Entitlement
Offer)
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the entitlement to subscribe for 45 New Shares for every 100 Shares
held on the Record Date by Eligible Shareholders

Entitlement and
Acceptance Form

the Entitlement and Acceptance Form either accompanying this
Retail Offer Booklet or which can otherwise be accessed and
downloaded from the  Automic Investor  Portal at
https://investor.automic.com.au

Entitlement Offer

the Entitlement Offer of up to approximately 258.5 million New
Shares to Eligible Shareholders in the proportion of 45 New Shares
for every 100 Shares held on the Record Date, comprising the
Institutional Entitlement Offer and the Retail Entitlement Offer

Entitlement Offer Period

the period commencing on the opening date of the Entitlement Offer,
as specified in the “Key Dates for the Entitlement Offer”, and ending
on the Retail Closing Date

FIEL

has the meaning given in Section 5.16

FPO

has the meaning given in Section 5.16

Gannet

Gannet Capital Pty Ltd (ACN 139 264 690) as trustee for the Victor
Smorgon Partners Global Multi-Strategy Fund and Victor Smorgon
Partners Pty Ltd (ACN 630 512 739)

GST

Australian Goods and Services Tax (currently 10%)

Historical Financial
Information

has the meaning given in the “Important Notices”

Ineligible Retail
Shareholder

has the meaning given in Section 2.5

Information

has the meaning given in Section 5

International
Institutional Investor

an institutional or professional investor outside Australia and New
Zealand who:

o if in @ member state of the European Union (excluding
Austria), is a "qualified investor" as defined in Article 2(e)
of the Regulation (EU) 2017/1129 of the European
Parliament and the Council of the European Union;

. if in Japan, is a “qualified institutional investor" as defined
under the Financial Instruments and Exchange Law of
Japan (Law No. 25 of 1948);

. if in Singapore, is an ‘institutional investor" or an
"accredited investor" (as such terms are defined in the
Securities and Futures Act 2001 of Singapore);

. if in the United Kingdom, is (i) a "qualified investor" within
the meaning of Article 2(e) of the Prospectus Regulation
(2017/1129/EU), replacing Section 86(7) of the UK
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Financial Services and Markets Act 2000; and (ii) within the
categories of persons referred to in Article 19(5)
(investment professionals) or Article 49(2)(a) to (d) (high
net worth companies, unincorporated associations, etc.) of
the UK Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended; or

. if in a country not listed above and with the written consent
of the Company, is an institutional or professional investor
to whom an offer of New Shares may be made without
registration, lodgement of a formal disclosure document or
other formal filing in accordance with the laws of that
particular foreign jurisdiction (excluding the United States)

ST ETM SN TGl the institutional component of the Entitlement Offer
Offer

Institutional Results the ASX announcement released to ASX on Tuesday, 23 September
Announcement 2025 in connection with the Entitlement Offer, a copy of which is set
out in Section 4

Investor Presentation the presentation released to ASX on Monday, 22 September 2025 in
connection with the Entitlement Offer, a copy of which is set out in
Section 4

Italian T LG has the meaning given in Section 5.16
Regulation

(I WG I 1 Tl the ASX announcement released to ASX on Monday, 22 September
2025 in connection with the Entitlement Offer, a copy of which is set
out in Section 4

New Shares the Shares offered under the Entitlement Offer, and, where the
context permits, includes Additional Shares

Nominee Euroz Hartleys Limited (ACN 104 195 057; AFS Licence No. 230
052)

Offer Price $0.025 per New Share

Permitted Jurisdiction each of Australia, Italy, Japan, Mauritania, New Zealand, Singapore,

Slovakia and the United Kingdom

the Company’s Employee Awards Plan last approved by
Shareholders at the annual general meeting held on 30 November
2023, as amended from time to time

Record Date the time and date for determining which Shareholders are entitled to
an Entitlement under the Retail Entitlement Offer, being 7:00pm
(Sydney time) on Wednesday, 24 September 2025
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Retail Closing Date

Retail Entitlement Offer

Retail Offer Booklet

SEC

SEC Code

Section

SFA

SFO

Share

Shareholder

Share Registry

Shortfall

Slovakian Prospectus
Regulation

TFN

Top-up Facility

U.S. Securities Act

VBS

Victor Smorgon Group

5:00pm (Sydney time) on Wednesday, 8 October 2025 (unless
extended or withdrawn). This is the final date that Eligible Retail
Shareholders can take up some or all of their Entitlement

the Entitlement Offer of New Shares to Eligible Retail Shareholders
as part of the Entitlement Offer

this booklet dated Monday, 29 September 2025, including (for the
avoidance of doubt) the ASX Announcements set out in Section 4

has the meaning given in Section 5.16

has the meaning given in Section 5.16

a section of this Retail Offer Booklet

has the meaning given in Section 5.16

has the meaning given in Section 5.16

a fully paid ordinary Company share

the registered holder of one or more Share(s)

has the meaning given in the “Corporate Directory’

has the meaning given in Section 2.6

has the meaning given in Section 5.16

Tax File Number

has the meaning given in Section 2.6

U.S. Securities Act of 1933, as amended

V B S Exchange Pty Ltd (ACN 109 106 201)

VBS, Gannet Capital Pty Ltd (ACN 139 264 690) as trustee for the
Victor Smorgon Partners Global Multi-Strategy Fund and Victor
Smorgon Partners Pty Ltd (ACN 630 512 739)

volume weighted average price
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Corporate Directory

Altamin Limited
ABN 63 078 510 988

Registered Office and Principal Place of
Business

Level 3, Suite 3.5,

9 Bowman Street
South Perth WA 6151

Telephone: +61 8 9321 5000
Website: www.altamin.com.au
Email: info@altamin.com.au

Postal Address

Level 3, Suite 3.5

9 Bowman Street
South Perth WA 6151
Directors

Peter Edwards — Non-Executive Chairman

Geraint Harris — Director / Chief Executive
Officer

Stephen Hills — Finance Director / Chief
Financial Officer / Company Secretary

Share Registry

Automic Group
Level 5, 191 St George’s Terrace
Perth WA 6000
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