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Entitlement Offer Document 
Latrobe Magnesium Limited ACN 009 173 611 

 

 

A non-renounceable rights issue to Eligible Shareholders of Latrobe Magnesium 
Limited of 1 fully paid ordinary share for every 15 Shares held at an Issue Price of 
$0.023 to raise up to approximately $4,000,000 before costs of the Offer. 

 

 

The lead manager and underwriter of the Offer is Shaw and Partners 

 

Acceptance by payment pursuant to your Entitlement and Acceptance Form must be 
received by the Share Registry by no later than 5.00pm (Sydney time) on Tuesday, 4 
November 2025. 

Important notice 

This document is not a prospectus.  This document does not contain all of the information that an 
investor may require in order to make an informed investment decision regarding the New Shares 
offered by this document.  The New Shares offered by this document should be considered 
speculative. 

This document should be read in its entirety.  If after reading this document you have any questions 
about the Offer or the New Shares then you should consult your stockbroker, accountant or other 
professional advisor. 
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Important information 

Offer statistics 

Number of New Shares to be issued:  .......................................................................... up to 175,636,122 

Issue Price:  .................................................................................................................................... $0.023 

 

Key dates for investors 

Record Date for determining entitlements  
under the Issue:  ........................................................ 7.00pm (Sydney time) Thursday, 16 October 2025 

Offer opens:  ...................................................................................................  Tuesday, 21 October 2025 

Offer expected to close:  ................................................. 5pm (Sydney time) Tuesday, 4 November 2025 

Commencement of trading of New Shares on ASX:  ............................. Wednesday, 12 November 2025 

Expected date for despatch of New Shareholding statements:  ................ Thursday, 13 November 2025 

Further details regarding the timetable for the Offer are set out in section 1.5.  All dates are subject to 
change and accordingly are indicative only.  In particular, the Company has the right to vary the dates 
of the Offer, without prior notice subject to the Corporations Act, ASX Listing Rules and other 
applicable laws.  Investors are encouraged to submit their Entitlement and Acceptance Forms as soon 
as possible after the Offer opens. 

Important notice 

This Offer Document is dated 21 October 2025 and was lodged with the ASX on that date.  The ASX 
does not take any responsibility for the contents of this Offer Document. 

The Offer made pursuant to this Offer Document is for a rights issue of continuously quoted securities 
(as defined in the Corporations Act 2001 (Cth) (Corporations Act)) of the Company.  This Offer 
Document is not a disclosure document for the purposes of chapter 6D of the Corporations Act.  The 
Company is offering the securities under this Offer Document without disclosure to investors under 
chapter 6D of the Corporations Act pursuant to section 708AA of the Corporations Act.  Accordingly, 
the level of disclosure contained in this Offer Document is significantly less than that required under a 
prospectus and Eligible Shareholders should consider all relevant facts and circumstances, including 
their knowledge of the Company and disclosures made to the ASX and should consult their 
professional advisors before deciding whether to accept the Offer. 

Securities will only be issued on the basis of this Offer Document in accordance with the terms set out 
in this Offer Document. 

As at the date of this Offer Document, the Company has complied with: 

• the provisions of chapter 2M of the Corporations Act, as they apply to the Company; and 

• sections 674 and 674A of the Corporations Act. 
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The Offer is only made to those Shareholders who are Eligible Shareholders on the Record Date 
(being Shareholders who have a registered address in Australia and New Zealand). 

No excluded information 

As at the date of this Offer Document the Company is not aware of any excluded information of the 
kind which would require disclosure in this Offer Document pursuant to subsections 708AA(8) and (9) 
of the Corporations Act. 

Foreign shareholders 

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

The Company has decided that it is unreasonable to make offers under the Issue to Shareholders with 
registered addresses outside of Australia and New Zealand having regard to the number of 
Shareholders in those places, the number and value of the New Shares they would be offered and the 
cost of complying with the legal and regulatory requirements in those places.  Accordingly, the Offer is 
not being extended to, and does not qualify for distribution or sale by, and no New Shares will be 
issued to Shareholders having registered addresses outside of Australia and New Zealand.  

The Company has not made any investigation as to the regulatory requirements that may prevail in 
the countries, outside of Australia and New Zealand, in which the Company’s Shareholders may 
reside.  It is the responsibility of overseas Applicants to ensure compliance with all laws of any country 
relevant to their Acceptance.  The Offer may only be accepted by Eligible Shareholders and does not 
constitute an offer in any place in which or to any person to whom, it would be unlawful to make such 
an offer. 

The distribution of this Offer Document in jurisdictions outside Australia and New Zealand may be 
restricted by law and persons who come into possession of this Offer Document should seek advice 
on and observe those restrictions.  Any failure to comply with restrictions might constitute a violation of 
applicable securities laws. 

See section 1.18 for further information on Offer restrictions with respect to shareholders who do not 
have registered addresses in Australia. 

New Zealand 

The New Securities 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 (New Zealand). 

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 (New Zealand).  This document is not an investment statement or prospectus under New 
Zealand law and is not required to, and may not, contain all the information that an investment 
statement or prospectus under New Zealand law is required to contain. 

United States 

This document may not be released or distributed in the United States.  This document does not 
constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States.  Any 
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securities described in this document 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, registration under the US Securities Act and applicable US state 
securities laws. 

How to accept Entitlement to New Shares 

Entitlements to New Shares can be accepted in full or in part by making payment of Acceptance 
money by BPAY® (or if you are a New Zealand Shareholder, by EFT) in accordance with the 
instructions set out in this Offer Document and on the Entitlement and Acceptance Form which is 
available online at www.investorcentre.com/au . 

This Offer Document is available in electronic form on the internet at www.latrobemagnesium.com .  If 
you wish to obtain a free copy of this Offer Document, please contact the Company by email at 
enquire@latrobemagnesium.com . 

Enquiries 

If you are an Eligible Shareholder and have any questions in relation to the Offer, please contact your 
stockbroker or professional adviser.  If you have questions in relation to the Shares upon which your 
Entitlement has been calculated, or how to complete the Entitlement and Acceptance Form, take up 
your Entitlement, please call the Latrobe Magnesium Offer Information Line between 8:30am (AEDT) 
and 5:00pm (AEDT) Monday to Friday during the Offer Period on: 

(a) 1300 850 505 for callers within Australia; or 

(b) +61 3 9415 4000 for overseas callers. 

Deciding to accept the Offer 

No person named in this Offer Document, nor any other person, guarantees the performance of LMG, 
the repayment of capital or the payment of a return on the New Shares. 

Please read this document carefully before you make a decision to invest.  An investment in the 
Company has a number of specific risks which you should consider before making a decision to 
invest.  Some of these risks are summarised in Annexure A of the Investor Presentation in section 3 of 
this Offer Document.  This Offer Document is an important document and you should read it in full 
before deciding whether to invest pursuant to the Offer.  You should also have regard to other publicly 
available information about the Company, including ASX announcements, which can be found at the 
Company’s website: www.latrobemagnesium.com . 

Terms used 

A number of terms and abbreviations used in this Offer Document have defined meanings, which are 
explained in the definitions and glossary in section 6. 

Money as expressed in this Offer Document is in Australian dollars unless otherwise indicated. 

Forward looking statements 

Some of the information contained in this Offer Document constitutes forward-looking statements that 
are subject to various risks and uncertainties.  Forward-looking statements include those containing 
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such words as ‘anticipate’, ‘estimate’, ‘should’, ‘will’, ‘expects’, ‘plans’ or similar expressions.  These 
statements discuss future objectives or expectations concerning results of operations or financial 
conditions or provide other forward-looking information.  The Company’s actual results, performance 
or achievements could be significantly different from the results or objectives expressed in, or implied 
by, those forward-looking statements.  This Offer Document details some important factors that could 
cause the Company’s actual results to differ from the forward-looking statements made in this Offer 
Document. 

No representations 

No person is authorised to give any information or to make any representation in connection with the 
Offer which is not contained in this Offer Document.  Any information or representation in connection 
with the Offer not contained in this Offer Document may not be relied on as having been authorised by 
the Company or its officers.  This Offer Document does not provide investment advice or advice on the 
taxation consequences of accepting the Offer.  The Offer and the information in this Offer Document, 
do not take into account your investment objectives, financial situation and particular needs (including 
financial and tax issues) as an investor. 

Past performance 

The past Share price or performance of the Company provides no guarantee or guidance as to future 
Share price performance. 
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Chair's letter 

21 October 2025 

Dear Shareholder, 

On behalf of the Directors I am pleased to invite you to take up your entitlement to new ordinary fully 
paid shares (New Shares) in Latrobe Magnesium Limited (Issue). 

As announced on 13 October 2025 the Directors wish to provide the opportunity for Eligible 
Shareholders to invest in New Shares under the Offer. The Offer is a non-renounceable rights issue of 
1 Share for every 15 Shares held in Latrobe Magnesium Limited on the Record Date at an Issue Price 
of $0.023 per Share, to raise up to approximately $4,000,000 before the costs of this Issue.  This Issue 
Price represents a 14.8% discount to the share price of $0.027 as at the close of trading on Thursday, 
9 October 2025 (last trading day prior to the Placement) and a 19.6% discount to the 15 day VWAP to 
that date. 

Eligible Shareholders may also apply to Additional New Shares from the Shortfall up to 100% of their 
Entitlement. 

Shaw and Partners is the Lead Manager of the Offer and also the underwriter. The Offer is fully 
underwritten. 

As also announced on 13 October 2025, the Company has undertaken a placement of 260,869,571 
new Shares (Placement Shares) to qualified institutional, sophisticated and professional investors at 
the same issue price of $0.023 per Share, to raise a total of $6 million (before costs) (Placement). The 
Placement has been well supported by new and existing institutional and sophisticated investors and 
was completed on 17 October 2025 (after the Record Date). 

A total of $10 million will be raised under the Placement and the Offer. It is proposed that these funds 
will be applied for the purposes of magnesium plant production, to cover the costs of the issue and to 
provide working capital. 

Pursuant to the Corporations Act, Latrobe Magnesium Limited is not required to prepare a prospectus 
for the Issue. The Offer is non-renounceable and therefore your Entitlements will not be tradeable on 
the ASX or otherwise transferable. A summary of the key information with respect to the Issue is set out 
in this Offer Document.  Please read the Offer Document carefully before deciding whether or not to 
invest.  If there is any matter on which you require further information, you should consult your 
stockbroker, accountant or other professional advisor.  

A personalised Entitlement and Acceptance Form can be accessed online at 
www.investorcentre.com/au and sets out the number of New Shares you are entitled to subscribe for 
as an Eligible Shareholder (Entitlement).  Entitlements to New Shares can be accepted in full or in 
part by making payment of Acceptance money by BPAY® (or if you are a New Zealand shareholder, by 
EFT) in accordance with the instructions set out in this Offer Document and on the Entitlement and 
Acceptance Form.  Subscription money for the New Shares must be received by the Company at its 
Share Registry by the Closing Date.  Please refer to the timetable for the important dates of the Offer. 

On behalf of the Directors, I thank you for your continued support and I invite you to consider this 
investment opportunity. 

Yours sincerely, 

John Murray
Chair
Latrobe Magnesium Limited
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1. Offer details

1.1 The Offer 

This Offer Document is for the non-renounceable rights issue of approximately 175,636,122 
New Shares at an Issue Price of $0.023 per New Share, on the basis of 1 New Share for every 
15 Shares held by Eligible Shareholders as at the Record Date. 

The Offer is an offer to Eligible Shareholders only. 

The Offer is underwritten by Shaw and Partners. 

The Issue Price of $0.023 per New Share represents a 14.8% discount to the share price of 
$0.027 as at the close of trading on Thursday, 9 October 2025 (last trading day prior to the 
Placement) and a 19.6% discount to the 15 day VWAP to that date. 

On the same date as announcing the Issue, the Company applied to the ASX for the New 
Shares to be granted official quotation on the ASX.  Official quotation of the New Shares is 
expected to occur on or about Wednesday, 12 November 2025. 

The Directors may at any time decide to withdraw this Offer Document and the offer of New 
Shares made under this Offer Document, in which case the Company will return all Application 
Money (without interest) within 28 days of giving notice of such withdrawal. 

1.2. Placement 

The Company has undertaken a placement of 260,869,571 new Shares (Placement Shares) 
to qualified institutional, sophisticated and professional investors at the same issue price of 
$0.023 per Share, to raise a total of $6 million (before costs) (Placement). 

The Placement Shares were issued in a single tranche on 17 October 2025. Shares issued 
under the Placement were issued after the Record Date and recipients of those Shares will not 
be entitled to participate in this Offer with respect to those Shares. 

1.3. Transaction Options 

A maximum of 42,626,655 options will also be issued between the Lead Manager and Sub-
Underwriters upon completion of the Offer (Transaction Options). These Transaction Options 
will be issued at the same time as the issue of the New Shares and will have an exercise price 
of $0.046 and an expiry date of 2 years from the date of issue. The allocation of these 
Transaction Options will be as follows: 

(a) 7,500,000 Transaction Options to be issued to the Lead Manager as part of the fee
payable under the Underwriting Agreement (see section 1.13); and

(b) Up to 35,126,635 Transaction Options to be issued to sub-underwriters of the Offer on
the basis of 1 Transaction Option for every 5 New Shares subscribed for pursuant to
the Underwriting Agreement.

1.4 

The Transaction Options will otherwise be issued on the usual terms and conditions for options 
issued by the Company. 

Minimum subscription 

There is no minimum subscription to the Issue. 
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1.5 Important dates 

Announcement and application for official 
quotation of New Shares 

Monday, 13 October 2025 

Section 708AA notice given to ASX Monday, 13 October 2025 

Ex Date Wednesday, 15 October 2025 

Record Date for the Issue 7.00pm (Sydney time) Thursday, 
16 October 2025 

Dispatch of Offer Document and Acceptance Form Tuesday, 21 October 2025 

Opening Date of Offer 9.00am (Sydney time) Tuesday, 
21 October 2025 

Closing Date of Offer 5.00pm (Sydney time) Tuesday, 4 
November 2025 

Issue of New Shares Tuesday, 11 November 2025 

Commencement of trading of New Shares on ASX Wednesday, 12 November 2025 

Despatch of New Shares holding statements Thursday, 13 November 2025 

The dates set out in this table are subject to change and are indicative only.  The Company 
reserves the right to alter this timetable at any time, subject to the Corporations Act, the Listing 
Rules and other applicable laws, without notice. 

The Directors, subject to the requirements of the Listing Rules and the Corporations Act, 
reserve the right to: 

(a) withdraw the Offer without prior notice; or

(b) vary any of the important dates set out in this Offer, including extending the Offer.

1.6 Purpose of the Issue 

The Directors intend to apply the proceeds from the Placement and the Offer to provide funds 
for the purposes of: 

(a) Magnesium Plant Production, including:

(1) completion of 500 tpa magnesium plant production, in association with
rectification works for Reduction Furnace modules and installation of Crown
Baler;

(2) procurement, installation and commissioning of minor piping and electrical bulk
materials; and

(3) operating costs for two months of steady-state Mg production enabling LMG to
prove its technology at scale;

(b) the costs of the Placement and the Offer; and

(c) working capital.

A total of $10 million will be raised from the Placement and the Offer. These proceeds 
(assuming it is fully subscribed) are proposed to be allocated in the following manner: 
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Proposed use of funds $ million 

Magnesium Plant Production 
(detailed above) 

$6.0 

Working Capital $3.125 

Estimated costs of the Placement and Offer 
(including legal fees, Lead Manager fees, 
Share Registry fees, ASX fees and other 
miscellaneous costs associated with the 
Offer)*  

$0.875 

Total $10.0 
 

* Assumes that the Offer is fully subscribed. 

However, in the event that circumstances change or other better opportunities arise the 
Directors reserve the right to vary the proposed uses to maximise the benefit to Shareholders. 

1.7 Investment highlights 

A summary of the investment highlights of the Company are as follows: 

(a) Australia’s first sustainable Magnesium Oxide (MgO) production; 

(b) LMG will produce magnesium (Mg) and other valuable saleable products from its 
feedstock; 

(c) LMG’s unique patented, CO2-sequestering hydromet technology allows it to become a 
low-cost, environmentally responsible global producer of clean minerals; 

Further details of the investment highlights are outlined in the Investor Presentation included in 
section 3 of this Offer Document. 

1.8 Risk factors 

Eligible Shareholders should be aware that an investment in the Company is subject to 
investment and other known and unknown risks, including possible loss of income and the 
principal invested.  Investors should carefully read the section on risk factors outlined in 
Appendix A of the Investor Presentation included in section 3 of this Offer Document. The 
Company is in a development phase of a demonstration plant and an investment of this kind 
involves a number of risks, a number of which are specific to the Company and the industry in 
which it operates. 

Some of these key risks include: 

(a) capital requirement risk; 

(b) key personnel risk; 

(c) permit and approvals risk; 

(d) operational risk; 

(e) change of production risk; 

(f) technology risk; and 

(g) contract risk. 
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However, these risks should not be taken to be exhaustive of the risks faced by the Company 
or its shareholders.  Those risk factors referred to in Appendix A of the Investor Presentation, 
and others not specifically referred to, may materially affect the financial performance of the 
Company and the value of its Shares in the future. 

The Company has implemented strategies, actions, systems and safeguards for known risks.  
However, some risks are beyond its control.  Consequently, the prevailing price or value of 
New Shares issued under the Offer may be more or less than the Issue Price. 

The New Shares offered under this Offer carry no guarantee of profitability, dividends, return of 
capital or the price at which they may trade on ASX.  The past performance of the Company 
should not necessarily be considered a guide to their future performance. 

1.9 New Share terms 

Each New Share will rank equally with all existing Shares then on issue.  Full details of the 
rights and liabilities attaching to the Shares are set out in the Company’s constitution, a copy of 
which is available for inspection at the Company’s registered office during normal business 
hours. 

1.10 No rights trading 

Entitlements to New Shares pursuant to the Issue are non-renounceable and accordingly will 
not be traded on the ASX. 

1.11 Acceptance of Entitlement to New Shares 

The number of New Shares to which each Eligible Shareholder is entitled is calculated as at 
the Record Date and is shown on the personalised Entitlement and Acceptance Form 
accompanying this Offer Document. This Offer Document is for the information of Eligible 
Shareholders who are entitled and may wish to apply for the New Shares.  Fractional 
entitlements will be rounded up to the nearest whole number. 

Entitlements to New Shares can be accepted in full or in part by following the instructions on 
the personalised Entitlement and Accepted Form which can be accessed online at 
www.investorcentre.com/au and by making payment of Acceptance Money by BPAY® (or if 
you are a New Zealand shareholder, by EFT) in accordance with the instructions set out on the 
Entitlement and Acceptance Form.  Acceptance Money should be rounded up to the nearest 
cent. 

Eligible Shareholders can also apply for Additional New Shares, up to a maximum of 100% 
over and above their Entitlements, in the event that a Shortfall exists. 

Subscription moneys for the New Shares must be received by the Company at its Share 
Registry by the Closing Date.  Please refer to the timetable for the important dates of the Offer. 

1.12 Lead Manager 

The Company has entered a mandate with Shaw and Partners dated 8 October 2025 pursuant 
to which Shaw and Partners has been appointed as lead manager to the Offer (Mandate 
Agreement).   

The Lead Manager will provide a number of services to the Company in respect of the Offer. 

The Company has agreed to pay the lead manager a management fee of 3.0% of the funds 
raised through the Placement and the Offer (Management Fee) and a selling fee of 3.0% of 
the funds raised through the Placement and the Offer (Selling Fee).  The Management Fee 
and Selling Fee shall only be payable by the Company in the event that the Offer proceeds. 
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The Company has also agreed to pay the Lead Manager a corporate advisory fee of $75,000 
(Corporate Advisory Fee) and to issue to the Lead Manager 7,500,000 Transaction Options 
(LM Options). The Company has also agreed to issue to sub-underwriters of the Offer 1 
Transaction Option for every 5 New Shares they subscribe for under the Shortfall for the Offer 
(SU Options). 

The Company has agreed to reimburse the lead manager in respect of expenses incurred 
incidental to the Offer and further indemnify the lead manager and related persons against 
losses, liabilities and claims in respect of the Offer. 

The Mandate Agreement makes provisions (inter alia) for certain covenants to be observed by 
the Company. 

The terms of the Mandate Agreement may now only be terminated in accordance with the 
terms of the Underwriting Agreement. 

The Lead Manager has a first right of refusal to act as not less than a joint lead manager and 
joint bookrunner for any future equity raising undertaken by the Company during the period of 
12 months after completion of the Placement. 

1.13 Underwriting 

The Company has engaged the Lead Manager, Shaw and Partners, as the underwriter for the 
Offer under the underwriting agreement dated 13 October 2025 (Underwriting Agreement). 

The Lead Manager has or will enter into sub-underwriting arrangements with institutional, 
professional and sophisticated investors identified by the Lead Manager and will be 
responsible for any fees that it may have to pay out to them (except for the issue of the SU 
Options under section 1.12). 

In accordance with the terms of the Underwriting Agreement, the Company must: 

• pay to the Lead Manager the Selling Fee and Management Fee under section 1.12; 

• pay to the Lead Manager the Corporate Advisory Fee under section 1.12; and 

• issue to the Lead Manager the LM Options under section 1.12, 

The Company must also issue the SU Options.  

The Underwriting Agreement contains certain standard representations, warranties and 
undertakings by the Company to the Lead Manager, as well as customary conditions 
precedent. The representations and warranties given by the Company, include (but are not 
limited to) matters such as compliance with applicable laws and the ASX Listing Rules, the 
conduct of the Offer and litigation. 

The Company provides undertakings under the Underwriting Agreement, which include (but 
are not limited to) notifications of breach of any representation or warranty under the 
Underwriting Agreement and any variations to its constitution within a specified period 
following completion of the Offer and the Placement.  

Subject to certain exclusions relating to, amongst other things, fraud, wilful misconduct or 
gross negligence, the Company agrees to keep the Lead Manager and certain affiliates parties 
indemnified from losses suffered in connection with the Offer and the Placement. 

The Lead Managers performance of the Underwriting Agreement is conditional upon a number 
of conditions precedent, including certain procedural steps being satisfied including the 
lodgement of documentation with ASX, compliance with timetables, delivery of shortfall 
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notices, no indication from ASX that quotation will not be granted in respect of the New Shares 
and in respect of the Offer. 

The Lead Manager may terminate its obligations under the Underwriting Agreement at any 
time before completion of the Offer and Placement, where:  

a) the Lead Manager forms the view (acting reasonably) that a statement contained in the 
Offer Document is or becomes false, misleading or deceptive or likely to mislead or deceive 
(including by omission), or a matter required by the Corporations Act is omitted from the 
Offer Document or the issue of the offer documents becomes misleading or deceptive or 
likely to mislead or deceive; 

b) a statement in public documents prepared by or on behalf of the Company in relation to the 
Company, the Company group or the Offer and Placement (Public Information) is or 
becomes misleading or deceptive or likely to mislead or deceive; 

c) a person gives a notice to the Company under section 730 of the Corporations Act in relation 
to the Offer Document (other than the Lead Manager); 

d) there is a contravention by the Company or any member of the Company group of the 
Corporations Act, the Company’s constitution (or equivalent applicable documents), the 
ASX Listing Rules, any applicable laws, or a requirement, order or request made by or on 
behalf of a government agency or any agreement entered into by it, or where any offer 
document or any aspect of the Offer and Placement does not comply with the Corporations 
Act, the ASX Listing Rules, any applicable ASX waivers or ASIC modifications or any other 
applicable law or regulation; 

e) any person (other than the Lead Manager) whose consent to the issue of the Offer 
Document or any supplementary offer document is required and who has previously 
consented to the issue of the Offer Document or any supplementary offer document 
withdraws such consent;  

f) any change, development or event occurs or is likely to occur which, amongst other things, 
has or is likely to have a material adverse change or effect on the business operations, 
condition, assets, liabilities, management or prospects of the Company group (taken as a 
whole); 

g) the S&P/ASX Small Ordinaries Resources Index (AXSRD) or S&P/ASX Small Ordinaries 
Industrials Index (AXSID) is at any time more than 10% below its level as at close of trading 
on the business day immediately preceding the date of the Underwriting Agreement; 

h) the London Metal Exchange Aluminium price is at any time 10% or more below its level as 
at 5.00pm on the business day immediately preceding the date of the Underwriting 
Agreement; 

i) amongst other things, the Company ceases to be admitted to the official list of ASX or its 
shares cease trading or are suspended from quotation on ASX other than in connection with 
the Offer and the Placement, ASX makes any official statement to any person, or indicates 
to the Company or the Lead Manager that official quotation on ASX of the New Shares will 
not be granted; 

j) amongst other things, any government agency commences, or gives notice of an intention 
to commence, any action, investigation, enquiry, hearing or proceedings in relation to the 
Company, the Offer and/or the Placement or the offer documents and any such matter has 
not been withdrawn within 2 Business Days after being made or before settlement of the 
Offer; 
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k) an event specified in the timetable for the Offer and the Placement is delayed by more than 
one business day without the prior written consent of the Lead Manager;  

l) the Company withdraws an offer document or the Offer and the Placement or indicates that 
it does not intend to proceed with the Offer and the Placement; 

m) the Company is prevented from granting the entitlements or issuing the New Shares in 
accordance with the timetable for the Offer and the Placement or by or in accordance with 
ASX Listing Rules applicable laws, a government agency or an order of a court of competent 
jurisdiction; 

n) ASIC withdraws, revokes or amends any relevant ASIC modification; 

o) ASX withdraws, revokes or amends any relevant ASX waiver;  

p) a Director or officer of the Company or the Company is charged in relation to fraudulent 
conduct, whether or not in connection with the Offer and the Placement; 

q) there is a change to the Company’s CEO, COO, CFO or board of directors;  

r) the Company or a member of the Company group is or becomes insolvent or there is an 
act or omission which is likely to result in the Company or a member of the Company group 
becoming insolvent; 

s) a person charges or encumbers or agrees to charge or encumber, the whole, or a 
substantial part of the business or property of the Company or the Company group, other 
than any charges or encumbrances in existence as at the date of the Underwriting 
Agreement as disclosed to the Lead Manager in writing; 

t) there is an event or occurrence, including an official directive or request of any government 
agency, which makes it illegal for the Lead Manager to satisfy an obligation under the 
Underwriting Agreement, or to market, promote or settle the Offer and the Placement; 

u) a member of the Company group breaches, or defaults under any provision, undertaking 
covenant or ratio of a material debt or financing arrangement or any related documentation 
to which that entity is a party which has or is likely to have a material adverse effect on the 
Company group; 

v) an Underwriting Agreement certificate is not given by the Company in accordance with the 
Underwriting Agreement or a statement in an Underwriting Agreement certificate is untrue 
or incorrect, or misleading or deceptive or contains omissions of any required information; 

w) there is an application to a government agency for an order, declaration or other remedy in 
connection with the Offer and the Placement (or any part of it) or any agreement entered 
into in respect of the Offer and the Placement (or any part of it); 

x) Any of the following events occur which the Lead Manager has reasonable grounds to 
believe has or is likely to have a material adverse effect on, amongst other things, the 
marketing, outcome or success of the Offer and the Placement, the likely price at which the 
New Shares will trade on ASX, or that the event could give rise to liability for the Lead 
Manager or its affiliates under, or result in the Lead Manager or its affiliates contravening, 
the Corporations Act or other applicable laws: 

i. any expression of belief, expectation or intention, or statement relating to future matters 
in an offer document or Public Information is or becomes incapable of being met or, in 
the opinion of the Lead Manager, unlikely to be met in the projected timeframe; 
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ii. the Company or a member of the Company group, among other things, varies any term 
of the Company’s constitution, alters the issued capital or capital structure of the 
Company (other than in connection with the Offer and the Placement or as 
contemplated by the offer documents) or ceases or threatens to cease to carry on 
business, without the prior written consent of the Underwriter; 

iii. the Company, a member of the Company group, an offer document or any aspect of 
the Offer and the Placement, do not or fail to comply with the Company’s constitution, 
the Corporations Act, the ASX Listing Rules, any applicable ASX waivers or ASIC 
modifications or any other applicable law or regulation; 

iv. the Company defaults in the performance of any of its obligations under the 
Underwriting Agreement; 

v. a representation and warranty by the Company under the Underwriting Agreement was 
or is not true or correct or becomes untrue or incorrect; 

vi. information provided by or on behalf of the Company to the Lead Manager in relation to 
the due diligence investigations carried out in connection with the Offer and the 
Placement, the offer documents or the Offer and the Placement, is false, misleading or 
deceptive or likely to mislead or deceive (including by omission); 

vii. the relevant central banking authority declares a general moratorium on commercial 
banking activities, or there is a material disruption in commercial banking or security 
settlement or clearance services in Australia, the United States of America, Canada, the 
United Kingdom, Hong Kong, Singapore, any member of the European Union or the 
People's Republic of China;   

viii. trading in all securities quoted or listed on ASX, the London Stock Exchange, the Hong 
Kong Stock Exchange, the Singapore Stock Exchange or the New York Stock Exchange 
is suspended or limited for more than 1 trading day;  

ix. the introduction of legislation into the Parliament of the Commonwealth of Australia or 
any State or Territory of Australia, the public announcement of prospective legislation 
or policy by the Federal Government or State or Territory Government or the RBA, or 
adoption by ASX (or its delegates) of a regulation or policy that is or is likely to prohibit, 
materially restrict or regulate the Offer and the Placement or materially reduce the likely 
level of valid applications for New Shares or materially affects the financial position of 
the Company or has a material adverse effect on the success of the Offer and the 
Placement; 

x. there is, amongst other things, an outbreak of hostilities not presently existing or an 
escalation of existing hostilities (in each case, whether a war is declared or not) by or 
involving any one or more of Australia, New Zealand, Japan, Hong Kong, Russia, Israel, 
Ukraine, Syria, Iran, the United Kingdom, any member of the state of the European 
Union or NATO, the United States or China; 

xi. any adverse change or disruption to the existing financial markets, political or economic 
conditions of Australia, New Zealand the United Kingdom, the United States, any 
member of the European Union or NATO or the People’s Republic of China, or any 
change in national or international political, financial or economic conditions. 

1.14 Placement of Shortfall 

Entitlements not taken up under the Offer may become available as Additional New Shares 
and will form part of the Shortfall.   
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Eligible Shareholders may, in addition to applying for their full Entitlements, apply for Additional 
New Shares up to an additional 100% over and above their Entitlement at the Issue Price, to 
be issued from any Shortfall (at the Company’s discretion).   

It is an express term of the Offer that applicants for Additional New Shares will be bound to 
accept a lesser number of Additional New Shares allocated to them than applied for. If a lesser 
number is allocated to them, excess Acceptance Money will be refunded without interest.  
There is no guarantee that such Eligible Shareholders will receive the number of Additional 
New Shares applied for, or indeed, any Additional New Shares at all.  The number of New 
Shares issued from the Shortfall will not exceed the Shortfall. The Company reserves the right 
to scale back any applications for Additional New Shares in their absolute discretion.   

As the Offer is fully underwritten, the Directors, in conjunction with the Lead Manager (as 
underwriter), shall allot and issue Additional New Shares in accordance with the allocation 
policy for the Shortfall set out in section 2.3. 

Shareholders should be aware that to the extent that they do not accept their Entitlements in 
full, a Shortfall will arise and that Shortfall will be placed by the Company, in consultation with 
the Lead Manager pursuant to the Underwriting Agreement (and sub-underwriting 
arrangements), to other parties in which case their interest in the Company may be 
significantly diluted (see section 4.3 for further details). This will be in addition to the dilution of 
the interests of Shareholders as a result of the Placement. Further the Offer is not being 
extended to Shareholders with registered addresses outside of Australia and New Zealand and 
the holdings of those Shareholders in the Company will be diluted by the Offer and the 
Placement.  Given the terms of the Offer and the conduct of the Placement, the interests of a 
Shareholder in the Company may be diluted by up to 8.49% as a consequence of the 
Placement and a further 5.72% as a result of the Offer in the event that they are not eligible to 
participate or elect not to accept their Entitlement in full. 

Acceptance of Entitlements or the placement of any Shortfall may also result in existing 
Shareholders or new investors significantly increasing their interest in the Company or 
obtaining a substantial interest in the Company.  However, the Shortfall will only be placed to 
the extent that such placement is in compliance with the takeover provisions of the 
Corporations Act, which restrict a person and their associates from having a relevant interest in 
the Company of not more than 20.0%, subject to a number of exemptions. 

The Company will proceed to allocate New Shares as soon as possible after the Closing Date 
and receiving ASX permission for official quotation of the New Shares. Successful Applicants 
will be notified in writing of the number of New Shares allocated to them as soon as possible 
following the allocation being made. 

It is the responsibility of Applicants to confirm the number of New Shares allocated to them 
prior to trading in New Shares.  Applicants who sell New Shares before they receive notice of 
the number of New Shares allocated to them do so at their own risk. 

1.15 ASX listing 

On the same date as announcing the Offer, the Company applied to the ASX for the New 
Shares to be issued pursuant to this Offer Document to be listed for official quotation by the 
ASX.  If granted, quotation of the New Shares will commence as soon as practicable after 
allotment of the New Shares to Applicants.  It is the responsibility of the Applicants to 
determine their allocation of New Shares prior to trading. 

Should the New Shares not be granted official quotation on the ASX within three months after 
the date of this Offer Document, none of the New Shares offered under this Offer Document 
will be issued and all acceptance money will be refunded without interest to Applicants within 
the time prescribed by the Corporations Act. 
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1.16 CHESS 

The Company will apply for the New Shares to participate in CHESS, in accordance with the 
ASX Listing Rules and ASX Settlement Operating Rules. 

The Company will not issue certificates to Shareholders with respect to the New Shares.  After 
allotment of the New Shares, Shareholders who are issuer sponsored will be provided with an 
issuer sponsored statement and those who are CHESS Holders will receive an allotment 
advice. 

The CHESS statements, which are similar in style to bank account statements, will set out the 
number of New Shares allotted to each successful applicant pursuant to this Offer Document.  
The statement will also advise holders of their holder identification number.  Further 
statements will be provided to holders which reflect any changes in their holding in the 
Company during a particular month. 

1.17 Holders of Existing Options and Warrants 

Holders or Existing Options and Warrants will not be entitled to participate in the Issue unless 
they: 

(a) have become entitled to exercise their Existing Options or Warrants under the terms of 
their issue and do so prior to the Record Date; and 

(b) participate in the Issue as a result of being an Eligible Shareholder at 7.00pm (Sydney 
time) on the Record Date. 

1.18 Overseas Shareholders 

The Company has not made investigations as to the regulatory requirements that may prevail 
in the countries outside of Australia and New Zealand in which the Company’s Shareholders 
reside. 

This Offer Document and accompanying forms do not, and are not intended to, constitute an 
offer of New Shares in any place outside of Australia and New Zealand in which, or to any 
person to whom, it would not be lawful to make such an offer or to issue this Offer or that 
Form. 

The distribution of this Offer Document and the accompanying form in jurisdictions outside of 
Australia and New Zealand may be restricted by law and persons who come into possession 
of this Offer Document and the accompanying form should seek advice on and observe those 
restrictions.  Any failure to comply with those restrictions may constitute a violation of 
applicable securities laws. 

The Company has decided that it is unreasonable to make offers under the Issue to 
Shareholders with registered addresses outside of Australia and New Zealand (Ineligible 
Shareholders) having regard to the number of Shareholders in those places, the number and 
value of the New Shares they would be offered and the cost of complying with the legal and 
regulatory requirements in those places.  Accordingly, the Offer is not being extended to, and 
does not qualify for distribution or sale by, Ineligible Shareholders and no New Shares will be 
issued to Ineligible Shareholders. 

In particular this Offer is not made in the United States or to persons (including nominees or 
custodians) acting for the account or benefit of a person in the United States, or to any person 
who is ineligible under applicable securities laws in any country to receive an offer under the 
Offer Document without any requirement for a prospectus to be lodged or registered. 
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1.19 Notice to nominees and custodians 

Nominees and custodians may not distribute any part of this document in the United States or 
in any other country outside of Australia and New Zealand, except to beneficial Shareholders 
in another country (other than the United States) where the Company may determine it is 
lawful and practical to make the Offer.  Any person in the United States with a holding through 
a nominee may not participate in the Offer. 

In addition, nominees, trustees and custodians must not apply on behalf of any beneficial 
holder that would not itself be an Eligible Shareholder. The Company is not required to 
determine whether or not a registered holder or investor is acting as a nominee, trustee or 
custodian or the identity or residence of any beneficial holder of Shares. Where any person is 
acting as a nominee, trustee or custodian for a foreign person, that person, in dealing with its 
beneficiary, will need to assess whether indirect participation in the Offer by the beneficiary 
complies with applicable laws. By applying for New Shares under this Offer Document, by 
making a payment using BPAY®, a nominee, trustee or custodian represents and warrants this 
is the case. Company reserves the right to reject any Acceptance which it believes comes from 
a person who is not an Eligible Shareholder. 

1.20 Electronic Offer Document 

An electronic version of this Offer Document is available on the Internet at 
www.latrobemagnesium.com . 

The Entitlement and Acceptance Form may only be distributed together with a complete and 
unaltered copy of the Offer Document.  The Company will not accept payment pursuant to a 
Entitlement and Acceptance Form if it has reason to believe that the investor has not received 
a complete paper copy or electronic copy of the Offer Document or if it has reason to believe 
that the Entitlement and Acceptance Form or electronic copy of the Offer Document has been 
altered or tampered with in any way. 

While the Company believes that it is extremely unlikely that in the Offer period the electronic 
version of the Offer Document will be tampered with or altered in any way, the Company 
cannot give any absolute assurance that it will not be the case.  Any investor in doubt 
concerning the validity or integrity of an electronic copy of the Offer Document should 
immediately request a paper copy of the Offer Document directly from the Company or the 
Share Registry. 
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2. How to apply 

2.1 How to accept your entitlement 

Eligible Shareholders may accept their Entitlement either in whole or in part. The number of 
New Shares which Eligible Shareholders are entitled to is shown on the Entitlement and 
Acceptance Form which can be accessed online at www.investorcentre.com/au  

If Eligible Shareholders take no action in respect of their Entitlement they will not receive any 
New Shares pursuant to this Offer. 

Eligible Shareholders may participate in the Offer as follows: 

Take up your Entitlement in full 

If you are an Eligible Shareholder and wish to take up all of your Entitlement, please: 

(a) For payment by BPAY® please follow the instructions on the Entitlement and 
Acceptance Form available online at www.investorcentre.com/au . You can only make 
a payment via BPAY® if you are the holder of an account with an Australian financial 
institution that supports BPAY® transactions. If you make payment by BPAY® there is 
no need to return the Entitlement and Acceptance Form but you must ensure that your 
payment is received by no later than 5.00pm (Sydney time) on the Closing Date or 
such later date as the Directors determine, keeping in mind that payments made by 
BPAY® may take one or more Business Days to clear.  Please refer to the information 
above regarding payment by BPAY®; or 

(b) If you are a New Zealand holder who is not able to pay by BPAY® you may elect to 
make payment by electronic funds transfer (EFT). Your personalised Entitlement and 
Acceptance Form is available at www.investorcentre.com/au . Please follow the 
instructions on the Entitlement and Acceptance Form on how to pay by EFT. If you 
make payment by EFT, there is no need to return your Entitlement and Acceptance 
Form but you must ensure that your payment is received by no later than 5.00pm 
(Sydney time) on the Closing Date or such later date as the Directors determine. If you 
are paying by EFT, please ensure to use the unique reference number on your 
Personalised Entitlement and Acceptance form. 

Please note that if you pay for more than your Entitlement in full, you are deemed to have 
taken up your Entitlement in respect of such whole number of New Shares which is covered by 
your application monies plus as many Shortfall Shares as your application monies will pay for 
in full up to an additional 100% of your Entitlement. 

If you cannot make payment in the manner required by your Entitlement and Acceptance 
Form, please contact the Latrobe Magnesium Offer Information Line on 1300 850 505 (within 
Australia) or +61 3 9415 4000 (outside Australia) between 8:30am (AEDT) and 5:00pm (AEDT) 
Monday to Friday until the Closing Date of the Offer for further instructions. 

Take up some of your Entitlement 

If you are an Eligible Shareholder and wish to take up only some of your Entitlement, please: 

(a) For payment by BPAY® please follow the instructions on the Entitlement and 
Acceptance Form available online at  www.investorcentre.com/au .You can only make 
a payment via BPAY® if you are the holder of an account with an Australian financial 
institution that supports BPAY® transactions. If you make payment by BPAY® there is 
no need to return the Entitlement and Acceptance Form but you must ensure that your 
payment is received by no later than 5.00pm (Sydney time) on the Closing Date or 
such later date as the Directors determine, keeping in mind that payments made by 
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BPAY® may take one or more Business Days to clear.  Please refer to the information 
above regarding payment by BPAY®; or 

(b) If you are a New Zealand holder who is not able to pay by BPAY® you may elect to 
make payment by electronic funds transfer (EFT). Your personalised Entitlement and 
Acceptance Form is available at www.investorcentre.com/au . Please follow the 
instructions on the Entitlement and Acceptance Form on how to pay by EFT. If you 
make payment by EFT, there is no need to return your Entitlement and Acceptance 
Form, but you must ensure that your payment is received by no later than 5.00pm 
(AEST) on the Closing Date or such later date as the Directors determine. If you are 
paying by EFT, please ensure to use the unique reference number on your 
Personalised Entitlement and Acceptance form. 

Please note that 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. 

If you cannot make payment in the manner required by your Entitlement and Acceptance 
Form, please contact the Latrobe Magnesium Offer Information Line on 1300 850 505 (within 
Australia) or +61 3 9415 4000 (outside Australia) between 8:30am (AEDT) and 5:00pm (AEDT) 
Monday to Friday until the Closing Date of the Offer for further instructions. 

Do nothing 

You may do nothing, in which case no New Shares will be issued to you.  However, if you are 
an Eligible Shareholder and you do nothing, then New Shares representing your Entitlement 
may be issued to the Lead Manager or other third parties in placing any Shortfall. 

You should also note that, if you do not take up your Entitlement, then although you will 
continue to own the same number of Shares, your percentage shareholding in the Company 
will decrease. 

General 

If you have any queries concerning your Entitlement, please contact the Latrobe Magnesium 
Offer Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 (outside 
Australia) between 8:30am (AEDT) and 5:00pm (AEDT) Monday to Friday until the Closing 
Date of the Offer or contact your stockbroker or professional adviser. 

Entitlement and Acceptance Forms may be lodged and payment of the Acceptance Money 
made at any time before the Closing Date.  Applications and payment received after the 
Closing Date may not be accepted.  The Company will not be responsible for postal or delivery 
delays. 

The Issue Price of $0.023 per New Share is payable in full on acceptance of part or all of your 
Entitlement. 

Where payment is to be made using BPAY®, the Eligible Shareholder must contact their bank, 
credit union or building society to make payment of the Acceptance Money from their cheque 
or savings account.  Refer to the Entitlement and Acceptance Form for the biller code and 
customer reference number.  Eligible Shareholders who have multiple holdings will have 
multiple customer reference numbers. 

Payment will only be accepted in Australian currency and BPAY® payments must be drawn on 
an Australian bank. 
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No stamp duty, brokerage or handling fees are payable by the Applicant for the New Shares 
offered by this Offer Document.  Entitlement and Acceptance Forms will not be accepted at the 
Company’s registered office or at the Share Registry. 

The amount payable on acceptance will not vary during the period of the Offer and no further 
amount is payable on allotment.  Acceptance Money will be held in trust in a subscription 
account until allotment of the New Shares.  The subscription account will be established and 
kept by the Company on behalf of the Applicants.  Any interest earned on the Acceptance 
Money will be retained by the Company irrespective of whether allotment takes place. 

2.2 Binding effect of Entitlement and Acceptance Form 

A payment made through BPAY® or by EFT in response to your personalised Entitlement and 
Acceptance Form constitutes a binding offer to acquire New Shares on the terms and 
conditions set out in this Offer Document and, once paid, cannot be withdrawn.  If such 
payment is not completed correctly or received by 5.00pm (Sydney time) on the Closing Date 
or such later date as the Directors determine it may still be treated as a valid application for 
New Shares.  The Directors’ decision whether to treat an acceptance as valid and how to 
construe, amend or complete the Entitlement and Acceptance Form is final. 

By making a payment by BPAY® or EFT in response to your personalised Entitlement and 
Acceptance Form, you will also be deemed to have acknowledged, represented and warranted 
on behalf of each person on whose account you are acting that: 

(a) you are an Eligible Shareholder and are not in the United States and are not a person 
(including nominees or custodians) acting for the account or benefit of a person in the 
United States and are not otherwise a person to whom it would be illegal to make an 
offer or issue New Shares under the Offer; 

(b) you acknowledge that the New Shares have not been, and will not be, registered under 
the US Securities Act or under the laws of any other jurisdiction outside of Australia 
and New Zealand; and 

(c) you have not and will not send any materials relating to the Offer to any person in the 
United States or to any person (including nominees or custodians) acting for the 
account or benefit of a person in the United States. 

2.3 Allotment and allocation policy 

(a) A Shortfall will exist if any Eligible Shareholder does not take up their full Entitlement.  
Additional New Shares applied for will only be allocated and issued if a Shortfall exists 
- resulting in the Offer being undersubscribed. 

(b) Allocation and allotment of any Additional New Shares applied for will be made in 
accordance with the following policy: 

(1) the Directors will allocate the Shortfall Shares to Eligible Shareholders that 
have applied to take up their full Entitlements and in addition have indicated 
that they wish to take up Additional New Shares as provided for in section 2.1 
(to a maximum of 100% over and above their Entitlement); 

(2) the Company reserves the right to allocate Additional New Shares to Eligible 
Shareholders who wish to take up Additional New Shares at its discretion.  In 
exercising its discretion, the Company will have regard to facilitating the 
increase in the number of Shareholders with marketable parcels of Shares; and 

(3) once Directors have exhausted the allotment and allocation of Additional New 
Shares from the Shortfall to Eligible Shareholders, the Company will call on the 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

 
 
2522803 - 31231042v1 Page 22 of 31 
 

Lead Manager (as underwriter) to subscribe for or procure the subscription for 
the remaining New Shares under the Shortfall in accordance with its 
underwriting obligations under the Underwriting Agreement.  These remaining 
New Shares may be allocated by the Lead Manager (as underwriter) to sub-
underwriters to the Offer. It is expected that all New Shares offered under the 
Offer will be issued at the same time. 

(c) The Company will not allocate or issue Additional New Shares from the Shortfall, 
where it is aware that to do so would result in a breach of the Corporations Act, the 
Listing Rules or any other relevant legislation or law (including FATA).  Eligible 
Shareholders wishing to apply for Additional New Shares must consider whether or not 
the issue of the Additional New Shares applied for would breach the Corporations Act 
or the Listing Rules or any other relevant legislation or law (including FATA) having 
regard to their own circumstances; and 

(d) There is no guarantee that Eligible Shareholders will be successful in being allocated 
any of the Additional New Shares that they apply for.  The Company may reject any 
application for Additional New Shares or allocate fewer Additional New Shares than 
applied for by Applicants for Additional New Shares in accordance with the policy set 
out above.  The Directors reserve the right at their discretion to place a maximum on 
the number of Additional New Shares that will be issued to Eligible Shareholders who 
apply for Additional New Shares. 
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3. ASX Announcement and Investor Presentation 
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LATROBE MAGNESIUM SECURES FIRM COMMITMENTS FOR A 
$10M EQUITY RAISING 

 

 
 
13 October 2025, Sydney Australia: Latrobe Magnesium Limited (ASX: LMG) (LMG) is pleased to 
announce: 
 

• LMG has received firm commitments to raise A$6.0 million from both new and existing 
institutional and professional investors via an institutional placement (Placement), 
alongside a fully underwritten, non-renounceable entitlement offer (Entitlement Offer) to 
raise approximately A$4.0 million (together, the Offer) 
  

• Funds from the Offer will be utilised to, complete the 500 tpa magnesium plant, procure, 
install and commission minor piping and electrical bulk materials, support operating 
costs for two months of steady-state Mg production in addition to working capital and 
costs of the offer. 

 
In reference to the Offer, Latrobe Magnesium’s Chief Executive Officer, David Paterson, commented: 
 
“We are very pleased with the strong support for this equity raising, evidenced by the increased 
demand for magnesium, a critical mineral, from both the domestic and international markets. It is 
pleasing to see the market recognise the importance of LMG as the world’s first producer of magnesium 
from brown coal fly ash.   
 
This equity raise will help fund the magnesium section of our Demonstration Plant demonstrating the 
commerciality of our full flowsheet. In conjunction with the final installation of the Demonstration Plant 
to produce magnesium metal ingots, we will be advancing plans surrounding the 10,000 tpa 
Commercial Plant, with a Bankable Feasibility Study to commence once further funding is secured. 
 
The Placement has also been a fantastic opportunity to diversify our shareholder register with some 
institutions ahead of a significant period of growth for the company. The next 12 months promise to be 
an exciting time for us and we are very appreciative of the continued support of our existing shareholder 
base, and therefore, want our existing retail shareholder base to have the chance to participate on the 
same terms as institutional investors through the Entitlement Offer.” 
 
1. Placement 
 
The Placement will constitute the issue of approximately 261 million New Shares in the Company at 
$0.023 per share (Offer Price), representing a 14.8% discount to the last traded price of $0.027 per 
share. 
 
Of the ~ 261 million New Shares to be issued under the Placement, 242,461,005 New Shares will be 
issued under LR7.1A capacity and 18,408,566 will be issued under LR7.1 capacity, therefore do not 
require shareholder approval. The Offer Price represents a 19.6% discount to the 15 day VWAP of 
shares up to the last day on which shares were traded on ASX. 
 
2. Entitlement Offer 
 
The Entitlement Offer will be offered at the same price as the Placement and is fully underwritten by 
Shaw and Partners to A$4.0 million, subject to the lodgement of a satisfactory Offer Booklet, in 
accordance with the Offer timetable.  
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The Entitlement Offer will constitute the issue of approximately 175 million New Shares in the Company 
at the Offer Price. 
 
The record date for the Entitlement Offer is 7:00pm ADST on Thursday, 16 October 2025 and the 
Entitlement Offer will open for eligible shareholders on Tuesday, 21 October 2025. 
 
The Entitlement Offer is to be undertaken on the basis of one (1) new share for every 15 existing shares 
held at the record date, and eligible shareholders will be able to bid for up to 100% in-excess of their 
entitlement. 
 
3. Use of funds 
 
 
 
 
 
 
 
 
4. Timetable 
 
 
Key dates in respect of the Offer are detailed below: 
 

Event Date (AEST) 

Trading Halt Friday, 10 October 2025 

Placement and Entitlement Offer sub-underwriting 
bookbuild opens 

10:00am AEDT, Friday, 10 
October 2025 

Placement and Entitlement Offer sub-underwriting 
bookbuild closes 

5:00pm AEDT, Friday, 10 
October 2025 

Trading halt lifted – shares recommence trading on ASX. Monday, 13 October 2025 

‘Ex’ date Wednesday, 15 October 2025 

Record date for the Entitlement Offer 7:00pm AEDT, Thursday, 16 
October 2025 

Settlement of New Shares issued under the Placement Friday, 17 October 2025 

Allotment and trading of New Shares issued under the 
Placement Monday, 20 October 2025 

Lodgement of Entitlement Offer Booklet with ASX and 
Dispatch of Entitlement Offer Booklet Tuesday, 21 October 2025 

Entitlement Offer opens  Tuesday, 21 October 2025 

Entitlement Offer closes 5:00pm AEDT, Tuesday, 4 
November 2025 

Announce results of Entitlement Offer Thursday, 6 November 2025 

Settlement of New Shares issued under the Entitlement 
Offer Monday, 10 November 2025 

Allotment and issuance of New Shares issued under the 
Entitlement Offer Tuesday, 11 November 2025 

Trading of New Shares issued under the Entitlement Offer Wednesday, 12 November 2025 

Dispatch of holding statements in respect of New Shares 
issued under the Entitlement Offer Thursday, 13 November 2025 

Sources of Funds A$m Uses of Funds A$m 

Placement  6.0 Magnesium Plant Production 6.0 

Rights Issue 4.0 Working capital and Offer costs 4.0 

Total 10.0 Total 10.0 
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Dates are indicative only and subject to change. Subject to the Corporations Act and ASX Listing Rules, 
the Company reserves the right to vary these dates in its discretion. 
 
Shaw and Partners acted as the Sole Lead Manager to the Placement and Entitlement Offer, and as 
underwriter to the Entitlement Offer, and will be paid a fee in cash and receive options for monies raised 
under the Offer. Sub-underwriters to the Entitlement Offer will also be issued sub-underwriter options. 
Cumulus Wealth Pty Ltd acted as Co-manager to the Offer. 
 
 
 

David Paterson 
Chief Executive Officer  

13 October 2025 

 
About Latrobe Magnesium 
 
Latrobe Magnesium (LMG) is developing a magnesium metal Demonstration Plant in Victoria's Latrobe Valley using its 
world first patented extraction process. LMG intends to extract and sell magnesium metal and cementitious material from 
industrial ash, which is currently a waste resource from brown coal power generation. 
 
LMG has completed a feasibility study validating its combined hydrometallurgical / thermal reduction process that extracts 
the metal. The Demonstration Plant has now produced magnesium oxide with the full plant being commissioned in the 1st 
quarter of calendar year 2026. 
 
A Commercial Plant will also be developed, with a capacity of 10,000 tonne per annum of magnesium metal, shortly with 
completion targeted for the second half of calendar year 2027. The plant will be in the heart of Victoria’s coal power 
generation precinct, providing access to feedstock, infrastructure, and labour. 
 
LMG will sell the 10,000 tonne per annum of refined magnesium metal under long-term contracts to LMG’s USA based 
distributor.  
 
LMG is also developing an International ‘Mega’ Plant in the State of Sarawak, Malaysia, which will produce 100,000 tonnes 
per annum of magnesium metal via its wholly owned subsidiary company, Latrobe Magnesium Sarawak Sdn Bhd. LMG has 
completed the first phase (PFS-A) of a prefeasibility study using Ferronickel Slag feedstock. 
 
Magnesium has the best strength-to-weight ratio of all common structural metals and is increasingly used in the automotive, 
aerospace, medical and electronics industries. 
 
The LMG projects are at the forefront of ESG best practice by recycling power plant waste tailings, avoiding landfill, 
encouraging a circular economy and by being a low CO2 emitter.  
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m

pl
ie

d,
 is

 g
iv

en
 o

r m
ad

e 
by

 th
e 

C
om

pa
ny

 th
at

 th
e 

oc
cu

rre
nc

e 
of

 th
e 

ev
en

ts
 

ex
pr

es
se

d 
or

 im
pl

ie
d 

in
 a

ny
 fo

rw
ar

d-
lo

ok
in

g 
st

at
em

en
ts

 in
 th

is
 P

re
se

nt
at

io
n 

w
ill 

ac
tu

al
ly

 o
cc

ur
.

Th
is

 p
re

se
nt

at
io

n 
al

so
 c

on
ta

in
s 

va
rio

us
 s

ta
te

m
en

ts
 re

ga
rd

in
g 

fu
tu

re
 d

em
an

d 
fo

r c
rit

ic
al

 m
in

er
al

s 
an

d 
cu

rre
nt

 a
nd

 a
nt

ic
ip

at
ed

 p
ro

du
ct

io
n 

ca
pa

ci
ty

. H
ow

ev
er

, s
uc

h 
st

at
em

en
ts

 a
re

 n
o 

gu
ar

an
te

e 
th

at
 th

e 
C

om
pa

ny
 w

ill 
be

 a
bl

e 
to

 c
ap

ita
liz

e 
on

 s
uc

h 
de

m
an

d 
or

 th
at

 s
uc

h 
pr

od
uc

tio
n 

ca
pa

ci
ty

 w
ill 

be
 a

ch
ie

ve
d 

or
 m

ai
nt

ai
ne

d.
 In

ve
st

or
s 

ar
e 

ca
ut

io
ne

d 
no

t t
o 

pl
ac

e 
un

du
e 

re
lia

nc
e 

on
 s

uc
h 

st
at

em
en

ts
.

N
O

T 
IN

VE
ST

M
EN

T 
AD

VI
C

E
Ea

ch
 re

ci
pi

en
t o

f t
hi

s 
Pr

es
en

ta
tio

n 
sh

ou
ld

 m
ak

e 
its

 o
w

n 
en

qu
iri

es
 a

nd
 in

ve
st

ig
at

io
ns

 re
ga

rd
in

g 
al

l i
nf

or
m

at
io

n 
in

 th
is

 P
re

se
nt

at
io

n 
in

cl
ud

in
g 

bu
t n

ot
 li

m
ite

d 
to

 th
e 

as
su

m
pt

io
ns

, u
nc

er
ta

in
tie

s 
an

d 
co

nt
in

ge
nc

ie
s 

w
hi

ch
 m

ay
 a

ffe
ct

 fu
tu

re
 o

pe
ra

tio
ns

 
of

 th
e 

C
om

pa
ny

 a
nd

 th
e 

im
pa

ct
 th

at
 d

iff
er

en
t f

ut
ur

e 
ou

tc
om

es
 m

ig
ht

 h
av

e 
on

 th
e 

C
om

pa
ny

. I
nf

or
m

at
io

n 
in

 th
is

 P
re

se
nt

at
io

n 
is

 n
ot

 in
te

nd
ed

 to
 b

e 
re

lie
d 

up
on

 a
s 

ad
vi

ce
 to

 in
ve

st
or

s 
or

 p
ot

en
tia

l i
nv

es
to

rs
 a

nd
 h

as
 b

ee
n 

pr
ep

ar
ed

 w
ith

ou
t t

ak
in

g 
ac

co
un

t o
f a

ny
 p

er
so

n’
s 

in
di

vi
du

al
 in

ve
st

m
en

t o
bj

ec
tiv

es
, f

in
an

ci
al

 s
itu

at
io

n 
or

 p
ar

tic
ul

ar
 n

ee
ds

. B
ef

or
e 

m
ak

in
g 

an
 in

ve
st

m
en

t d
ec

is
io

n,
 p

ro
sp

ec
tiv

e 
in

ve
st

or
s 

sh
ou

ld
 c

on
si

de
r t

he
 a

pp
ro

pr
ia

te
ne

ss
 o

f t
he

 in
fo

rm
at

io
n 

ha
vi

ng
 re

ga
rd

 to
 th

ei
r o

w
n 

in
ve

st
m

en
t o

bj
ec

tiv
es

, f
in

an
ci

al
 s

itu
at

io
n 

an
d 

ne
ed

s 
an

d 
se

ek
 le

ga
l, 

ac
co

un
tin

g 
an

d 
ta

xa
tio

n 
ad

vi
ce

 a
pp

ro
pr

ia
te

 to
 th

ei
r j

ur
is

di
ct

io
n.

 T
he

 C
om

pa
ny

 is
 n

ot
 li

ce
ns

ed
 to

 p
ro

vi
de

 fi
na

nc
ia

l p
ro

du
ct

 a
dv

ic
e 

in
 re

sp
ec

t o
f i

ts
 S

ec
ur

iti
es

.

F
or

 p
er

so
na

l u
se

 o
nl

y



D
is

cl
ai

m
er

IN
VE

ST
M

EN
T 

R
IS

K
Th

er
e 

ar
e 

a 
nu

m
be

r o
f r

is
ks

 s
pe

ci
fic

 to
 th

e 
C

om
pa

ny
 a

nd
 o

f a
 g

en
er

al
 n

at
ur

e 
w

hi
ch

 m
ay

 a
ffe

ct
 th

e 
fu

tu
re

 o
pe

ra
tin

g 
an

d 
fin

an
ci

al
 p

er
fo

rm
an

ce
 o

f t
he

 C
om

pa
ny

 a
nd

 th
e 

va
lu

e 
of

 a
n 

in
ve

st
m

en
t i

n 
th

e 
C

om
pa

ny
, i

nc
lu

di
ng

 a
nd

 n
ot

 li
m

ite
d 

to
 th

e 
C

om
pa

ny
's

 c
ap

ita
l r

eq
ui

re
m

en
ts

, t
he

 p
ot

en
tia

l f
or

 s
ha

re
ho

ld
er

s 
to

 b
e 

di
lu

te
d,

 b
ud

ge
t r

is
ks

, a
nd

 o
pe

ra
tio

na
l r

is
ks

. A
n 

in
ve

st
m

en
ti

n 
Se

cu
rit

ie
s 

is
 s

ub
je

ct
 to

 k
no

w
n 

an
d 

un
kn

ow
n 

ris
ks

, s
om

e 
of

 w
hi

ch
 a

re
 b

ey
on

d 
th

e 
co

nt
ro

l o
f t

he
 C

om
pa

ny
. Y

ou
 

sh
ou

ld
 c

on
si

de
r t

he
 ri

sk
 fa

ct
or

s 
ou

tli
ne

d 
in

 th
e 

Ap
pe

nd
ix

 a
t t

he
 e

nd
 o

f t
hi

s 
Pr

es
en

ta
tio

n 
w

he
n 

de
ci

di
ng

 w
he

th
er

 o
r n

ot
 to

 in
ve

st
in

 th
e 

C
om

pa
ny

. C
oo

lin
g 

of
f r

ig
ht

s 
do

 n
ot

 a
pp

ly
 to

 th
e 

ac
qu

is
iti

on
 o

f N
ew

 S
ha

re
s 

(a
s 

de
fin

ed
 in

 th
is

 P
re

se
nt

at
io

n)
.

PA
ST

 P
ER

FO
R

M
AN

C
E

In
ve

st
or

s 
sh

ou
ld

 b
e 

aw
ar

e 
th

at
 p

as
t p

er
fo

rm
an

ce
, i

nc
lu

di
ng

 p
as

t s
ha

re
 p

ric
e 

pe
rfo

rm
an

ce
 o

f t
he

 C
om

pa
ny

 a
nd

 p
ro

-fo
rm

a 
fin

an
ci

al
 in

fo
rm

at
io

n 
gi

ve
n 

in
 th

is
 P

re
se

nt
at

io
n,

 p
ro

vi
de

s 
no

 g
ui

da
nc

e 
as

 to
 (a

nd
 s

ho
ul

d 
no

t b
e 

re
lie

d 
up

on
 a

s 
an

 
in

di
ca

to
r o

f) 
th

e 
fu

tu
re

 fi
na

nc
ia

l p
er

fo
rm

an
ce

 o
f t

he
 C

om
pa

ny
. N

on
e 

of
 th

e 
in

fo
rm

at
io

n 
m

ad
e 

av
ai

la
bl

e 
to

 y
ou

 u
nd

er
 th

is
 P

re
se

nt
at

io
n 

is
, o

r s
ha

ll 
be

 re
lie

d 
up

on
 a

s,
 a

 p
ro

m
is

e,
 re

pr
es

en
ta

tio
n,

 w
ar

ra
nt

y 
or

 g
ua

ra
nt

ee
, w

he
th

er
 a

s 
to

 th
e 

pa
st

, 
pr

es
en

t o
r f

ut
ur

e 
an

d 
th

e 
C

om
pa

ny
 d

oe
s 

no
t g

ua
ra

nt
ee

 a
ny

 p
ar

tic
ul

ar
 ra

te
 o

f r
et

ur
n 

or
 th

e 
pe

rfo
rm

an
ce

 o
f t

he
 C

om
pa

ny
.

FI
N

AN
C

IA
L 

D
AT

A
Al

l d
ol

la
r v

al
ue

s 
ar

e 
in

 A
us

tra
lia

n 
do

lla
rs

 (A
$ 

or
 A

U
D

) u
nl

es
s 

ot
he

rw
is

e 
st

at
ed

. T
he

 in
fo

rm
at

io
n 

co
nt

ai
ne

d 
in

 th
is

 P
re

se
nt

at
io

n 
m

ay
 n

ot
 n

ec
es

sa
ril

y 
be

 in
 s

ta
tu

to
ry

 fo
rm

at
. A

m
ou

nt
s,

 to
ta

ls
 a

nd
 c

ha
ng

e 
pe

rc
en

ta
ge

s 
ar

e 
ca

lc
ul

at
ed

 o
n 

w
ho

le
 

nu
m

be
rs

 a
nd

 n
ot

 th
e 

ro
un

de
d 

am
ou

nt
s 

pr
es

en
te

d.
 T

he
 p

ro
 fo

rm
a 

hi
st

or
ic

al
 fi

na
nc

ia
l i

nf
or

m
at

io
n 

(to
 re

fle
ct

 th
e 

fu
nd

s 
ra

is
ed

 u
nd

er
th

e 
O

ffe
r) 

pr
ov

id
ed

 in
 th

is
 P

re
se

nt
at

io
n 

is
 fo

r i
llu

st
ra

tiv
e 

pu
rp

os
es

 o
nl

y 
an

d 
is

 n
ot

 re
pr

es
en

te
d 

as
 b

ei
ng

 in
di

ca
tiv

e 
of

 th
e 

C
om

pa
ny

’s
 v

ie
w

s 
on

 it
s 

fu
tu

re
 fi

na
nc

ia
l c

on
di

tio
n 

an
d/

or
 p

er
fo

rm
an

ce
. T

he
 p

ro
 fo

rm
a 

hi
st

or
ic

al
 fi

na
nc

ia
l i

nf
or

m
at

io
n 

ha
s 

be
en

 p
re

pa
re

d 
by

 th
e 

C
om

pa
ny

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
m

ea
su

re
m

en
t a

nd
 re

co
gn

iti
on

 re
qu

ire
m

en
ts

, b
ut

 n
ot

 th
e 

di
sc

lo
su

re
 re

qu
ire

m
en

ts
, o

f a
pp

lic
ab

le
 a

cc
ou

nt
in

g 
st

an
da

rd
s 

an
d 

ot
he

r m
an

da
to

ry
 re

po
rti

ng
 re

qu
ire

m
en

ts
 in

 A
us

tra
lia

.
D

IS
C

LA
IM

ER
Th

e 
O

ffe
r (

as
 d

ef
in

ed
 in

 th
is

 P
re

se
nt

at
io

n)
 is

 b
ei

ng
 le

ad
 m

an
ag

ed
, a

nd
 th

e 
En

tit
le

m
en

t O
ffe

r (
as

 d
ef

in
ed

 in
 th

is
 P

re
se

nt
at

io
n)

 is
 b

ei
ng

 u
nd

er
w

rit
te

n,
 S

ha
w

 a
nd

 P
ar

tn
er

s 
Li

m
ite

d 
(A

C
N

 0
03

 2
21

 5
83

) (
Le

ad
 M

an
ag

er
). 

To
 th

e 
m

ax
im

um
 e

xt
en

t 
pe

rm
itt

ed
 b

y 
la

w
, t

he
 C

om
pa

ny
, t

he
 L

ea
d 

M
an

ag
er

 a
nd

 th
ei

r r
es

pe
ct

iv
e 

re
la

te
d 

bo
di

es
 c

or
po

ra
te

 a
nd

 a
ffi

lia
te

s,
 a

nd
 th

ei
r r

es
pe

ct
iv

e 
of

fic
er

s,
 d

ire
ct

or
s,

 e
m

pl
oy

ee
s,

 a
ge

nt
s 

, r
ep

re
se

nt
at

iv
es

 a
nd

 a
dv

is
er

s 
(c

ol
le

ct
iv

el
y,

 D
is

cl
ai

m
in

g 
Pa

rti
es

): 
(i)

 
di

sc
la

im
 a

ll 
re

sp
on

si
bi

lit
y 

an
d 

lia
bi

lit
y 

(in
cl

ud
in

g,
 w

ith
ou

t l
im

ita
tio

n,
 a

ny
 li

ab
ilit

y 
ar

is
in

g 
fro

m
 fa

ul
t, 

ne
gl

ig
en

ce
 o

r n
eg

lig
en

t m
is

st
at

em
en

t) 
fo

r a
ny

 e
xp

en
se

s,
 d

am
ag

es
, c

os
ts

 o
r l

os
s 

(in
cl

ud
in

g 
co

ns
eq

ue
nt

ia
l o

r c
on

tin
ge

nt
 lo

ss
 o

r d
am

ag
e)

 a
ris

in
g 

fro
m

 th
is

 P
re

se
nt

at
io

n 
or

 re
lia

nc
e 

on
 a

ny
th

in
g 

co
nt

ai
ne

d 
in

 o
r o

m
itt

ed
 fr

om
 it

 o
r o

th
er

w
is

e 
ar

is
in

g 
in

 c
on

ne
ct

io
n 

w
ith

 th
is

 P
re

se
nt

at
io

n;
 (i

i) 
di

sc
la

im
 a

ny
 o

bl
ig

at
io

ns
 o

r u
nd

er
ta

ki
ng

 to
 re

le
as

e 
an

y 
up

da
te

s 
or

 re
vi

si
on

 to
 th

e 
in

fo
rm

at
io

n 
in

 th
is

 
Pr

es
en

ta
tio

n 
to

 re
fle

ct
 a

ny
 c

ha
ng

e 
in

 e
xp

ec
ta

tio
ns

 o
r a

ss
um

pt
io

ns
; a

nd
 (i

ii)
 d

o 
no

t m
ak

e 
an

y 
re

pr
es

en
ta

tio
n 

or
 w

ar
ra

nt
y,

 e
xp

re
ss

or
 im

pl
ie

d,
 a

s 
to

 th
e 

ac
cu

ra
cy

, c
ur

re
nc

y,
 re

lia
bi

lit
y 

or
 c

om
pl

et
en

es
s 

of
 th

e 
in

fo
rm

at
io

n 
in

 th
is

 P
re

se
nt

at
io

n,
 o

r t
ha

t 
th

is
 P

re
se

nt
at

io
n 

co
nt

ai
ns

 a
ll 

m
at

er
ia

l i
nf

or
m

at
io

n 
ab

ou
t t

he
 C

om
pa

ny
, t

he
 O

ffe
r t

ha
t a

 p
ro

sp
ec

tiv
e 

in
ve

st
or

 o
r p

ur
ch

as
er

 m
ay

re
qu

ire
 in

 e
va

lu
at

in
g 

a 
po

ss
ib

le
 in

ve
st

m
en

t i
n 

th
e 

C
om

pa
ny

 o
r a

cq
ui

si
tio

n 
of

 S
ec

ur
iti

es
 in

 th
e 

C
om

pa
ny

, o
r l

ik
el

ih
oo

d 
of

 fu
lfi

lm
en

t o
f a

ny
 fo

rw
ar

d-
lo

ok
in

g 
st

at
em

en
t o

r a
ny

 e
ve

nt
 o

r r
es

ul
ts

 e
xp

re
ss

ed
 o

r i
m

pl
ie

d 
in

 a
ny

 fo
rw

ar
d-

lo
ok

in
g 

st
at

em
en

t. 
Th

e 
D

is
cl

ai
m

in
g 

Pa
rti

es
 ta

ke
 n

o 
re

sp
on

si
bi

lit
y 

fo
r t

he
 O

ffe
r a

nd
 m

ak
e 

no
 re

co
m

m
en

da
tio

ns
 a

s 
to

 w
he

th
er

 a
ny

 p
er

so
n 

sh
ou

ld
 p

ar
tic

ip
at

e 
in

 th
e 

O
ffe

r n
or

 d
o 

th
ey

 m
ak

e 
an

y 
re

pr
es

en
ta

tio
ns

 o
r w

ar
ra

nt
ie

s 
(e

xp
re

ss
 o

r i
m

pl
ie

d)
 c

on
ce

rn
in

g 
th

e 
O

ffe
r,

an
d 

th
ey

 d
is

cl
ai

m
 (a

nd
 b

y 
ac

ce
pt

in
g 

th
is

 P
re

se
nt

at
io

n 
yo

u 
di

sc
la

im
) a

ny
 fi

du
ci

ar
y 

re
la

tio
ns

hi
p 

be
tw

ee
n 

th
em

 a
nd

 th
e 

re
ci

pi
en

ts
 o

f t
hi

s 
Pr

es
en

ta
tio

n,
 o

r a
ny

 d
ut

y 
to

 th
e 

re
ci

pi
en

ts
 o

f t
hi

s 
Pr

es
en

ta
tio

n 
or

 p
ar

tic
ip

an
ts

 in
 th

e 
O

ffe
r o

r a
ny

 o
th

er
pe

rs
on

. T
he

 D
is

cl
ai

m
in

g 
Pa

rti
es

 (o
th

er
 th

an
 th

e 
C

om
pa

ny
) h

av
e 

no
t a

ut
ho

ris
ed

, p
er

m
itt

ed
 o

r c
au

se
d 

th
e 

is
su

e,
 s

ub
m

is
si

on
, 

di
sp

at
ch

 o
r p

ro
vi

si
on

 o
f t

hi
s 

Pr
es

en
ta

tio
n 

an
d,

 fo
r t

he
 a

vo
id

an
ce

 o
f d

ou
bt

, a
nd

 e
xc

ep
t f

or
 re

fe
re

nc
es

 to
 th

ei
r n

am
e,

 n
on

e 
of

 th
e

D
is

cl
ai

m
in

g 
Pa

rti
es

 (o
th

er
 th

an
 th

e 
C

om
pa

ny
) m

ak
es

 o
r p

ur
po

rts
 to

 m
ak

e 
an

y 
st

at
em

en
t i

n 
th

is
 P

re
se

nt
at

io
n 

an
d 

th
er

e 
is

 n
o 

st
at

em
en

t i
n 

th
is

 P
re

se
nt

at
io

n 
w

hi
ch

 is
 b

as
ed

 o
n 

an
y 

st
at

em
en

t b
y 

an
y 

of
 th

em
. T

he
 D

is
cl

ai
m

in
g 

Pa
rti

es
 m

ay
 re

ly
 o

n
in

fo
rm

at
io

n 
pr

ov
id

ed
 b

y 
or

 o
n 

be
ha

lf 
of

 in
st

itu
tio

na
l i

nv
es

to
rs

 in
 c

on
ne

ct
io

n 
w

ith
 m

an
ag

in
g 

an
d 

co
nd

uc
tin

g 
th

e 
O

ffe
r a

nd
 w

ith
ou

th
av

in
g 

in
de

pe
nd

en
tly

 v
er

ifi
ed

 th
at

 in
fo

rm
at

io
n 

, a
nd

 th
e 

D
is

cl
ai

m
in

g 
Pa

rti
es

 d
o 

no
t a

ss
um

e 
an

y 
re

sp
on

si
bi

lit
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pr
od

uc
tio

n.

C
le

ar
 p

at
hw

ay
 to

 C
om

m
er

ci
al

 P
la

nt
St

ea
dy

-s
ta

te
 M

gO
 p

ro
du

ct
io

n 
an

d 
m

ag
ne

si
um

 m
et

al
 c

om
m

is
si

on
in

g 
by

 th
e 

1s
t
Q

tr
of

 C
Y2

6 
pr

ov
id

es
 a

 p
at

hw
ay

 to
 C

om
m

er
ci

al
 P

la
nt

 d
ev

el
op

m
en

t 
in

 2
02

6 
on

w
ar

ds
.

5
C

om
pe

lli
ng

 v
al

ue
 p

ro
po

si
tio

n
A$

70
 m

illi
on

 in
ve

st
ed

 in
 th

e 
D

em
on

st
ra

tio
n 

Pl
an

t a
nd

 a
n 

ad
di

tio
na

l A
$2

0m
 in

 IP
 d

ev
el

op
m

en
t d

em
on

st
ra

te
s 

a 
co

m
pe

llin
g 

va
lu

e 
pr

op
os

iti
on

 a
ga

in
st

 
a 

cu
rre

nt
 e

qu
ity

 v
al

ua
tio

n 
of

 c
.A

$7
2 

m
illi

on
.
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Se
t o

ut
 b

el
ow

 a
re

 th
e 

pr
in

ci
pa

l r
is

ks
 a

nd
 u

nc
er

ta
in

tie
s 

as
so

ci
at

ed
 w

ith
 L

M
G

 a
nd

 it
s 

su
bs

id
ia

rie
s,

 w
hi

ch
 a

re
 li

ke
ly

 to
 h

av
e 

an
ef

fe
ct

 o
n 

LM
G

’s
 fu

tu
re

 fi
na

nc
ia

l p
ro

sp
ec

ts
. T

he
 ri

sk
s 

do
 n

ot
 c

on
st

itu
te

 a
n 

ex
ha

us
tiv

e 
lis

t o
f a

ll 
ris

ks
 

in
vo

lv
ed

 w
ith

 a
n 

in
ve

st
m

en
t i

n 
th

e 
C

om
pa

ny
. I

t i
s 

no
t p

os
si

bl
e 

to
 d

et
er

m
in

e 
th

e 
lik

el
ih

oo
d 

of
 th

es
e 

ris
ks

 o
cc

ur
rin

g 
w

ith
 a

ny
 c

er
ta

in
ty

. I
f o

ne
 o

r m
or

e 
of

 th
es

e 
ris

ks
 m

at
er

ia
lis

e,
 L

M
G

's
 re

pu
ta

tio
n,

 s
tr

at
eg

y,
 b

us
in

es
s,

 o
pe

ra
tio

ns
, 

fin
an

ci
al

 c
on

di
tio

n 
an

d 
fu

tu
re

 p
er

fo
rm

an
ce

 c
ou

ld
 b

e 
m

at
er

ia
lly

 a
nd

 a
dv

er
se

ly
 im

pa
ct

ed
.

(1
) R

eq
ui

re
m

en
ts

 fo
r C

ap
ita

l
LM

G
's

 c
ap

ita
l r

eq
ui

re
m

en
ts

, i
nc

lu
di

ng
 in

 re
la

tio
n 

to
 th

e 
de

ve
lo

pm
en

t o
f t

he
 D

em
on

st
ra

tio
n 

Pl
an

t, 
w

ill 
de

pe
nd

 o
n 

nu
m

er
ou

s 
fa

ct
or

s,
 in

cl
ud

in
g 

th
e 

de
gr

ee
 o

f s
uc

ce
ss

 o
f i

ts
 p

la
nn

ed
 p

ro
du

ct
io

n 
ac

tiv
iti

es
, i

ts
 a

bi
lit

y 
to

 g
en

er
at

e 
in

co
m

e 
fro

m
 it

s 
op

er
at

io
ns

, p
re

va
ilin

g 
co

m
m

od
ity

 p
ric

es
, m

ar
ke

t c
on

di
tio

ns
 a

nd
 p

os
si

bl
e 

ac
qu

is
iti

on
s 

or
 o

th
er

 c
or

po
ra

te
 o

pp
or

tu
ni

tie
s.

 R
am

p 
up

 a
nd

 p
ro

du
ct

io
n 

co
st

s 
w

ill 
re

du
ce

 L
M

G
's

 c
as

h 
re

se
rv

es
. T

ho
se

 c
as

h 
re

se
rv

es
 m

ay
 n

ot
 b

e 
re

pl
ac

ed
 if

 fu
tu

re
 o

r 
ex

is
tin

g 
op

er
at

io
ns

 o
r o

th
er

 a
cq

ui
si

tio
n 

op
po

rtu
ni

tie
s 

pr
ov

e 
un

su
cc

es
sf

ul
 o

r p
er

fo
rm

 b
el

ow
 e

xp
ec

ta
tio

ns
.

LM
G

 w
ou

ld
 th

en
 b

e 
de

pe
nd

en
t o

n 
se

ek
in

g 
ad

di
tio

na
l c

ap
ita

l e
ls

ew
he

re
, t

hr
ou

gh
 e

qu
ity

, d
eb

t o
r j

oi
nt

 v
en

tu
re

 fi
na

nc
in

g,
 to

 s
up

po
rt

lo
ng

-te
rm

 e
va

lu
at

io
n 

an
d 

de
ve

lo
pm

en
t o

f i
ts

 p
ro

je
ct

s.
 N

o 
as

su
ra

nc
e 

ca
n 

be
 g

iv
en

 th
at

 L
M

G
 w

ill 
be

 a
bl

e 
to

 
pr

oc
ur

e 
fu

nd
in

g 
(if

 re
qu

ire
d)

 in
 a

 ti
m

el
y 

m
an

ne
r o

n 
te

rm
s 

ac
ce

pt
ab

le
 to

 it
. A

ny
 a

dd
iti

on
al

 e
qu

ity
 fi

na
nc

in
g 

w
ill 

di
lu

te
 s

ha
re

ho
ld

in
gs

 a
nd

 d
eb

t f
in

an
ci

ng
, i

f a
va

ila
bl

e,
 m

ay
 in

vo
lv

e 
re

st
ric

tio
ns

 o
n 

fin
an

ci
ng

 a
nd

 o
pe

ra
tin

g 
ac

tiv
iti

es
. I

f L
M

G
 is

 u
na

bl
e 

to
 

ob
ta

in
 a

dd
iti

on
al

 fi
na

nc
in

g 
as

 n
ee

de
d,

 it
 m

ay
 b

e 
re

qu
ire

d 
to

 re
du

ce
 th

e 
sc

op
e 

of
 it

s 
op

er
at

io
ns

 w
hi

ch
 m

ay
 a

dv
er

se
ly

 im
pa

ct
 L

M
G

, o
r i

t m
ay

 n
ot

 b
e 

ab
le

 to
 s

ec
ur

e 
op

po
rtu

ni
tie

s 
to

 a
cq

ui
re

 n
ew

 p
ro

je
ct

s 
or

 o
th

er
 c

or
po

ra
te

 o
pp

or
tu

ni
tie

s.
Sp

ec
ifi

ca
lly

, u
nd

er
ta

ki
ng

 th
e 

C
om

m
er

ci
al

 P
ro

je
ct

 a
nd

 th
e 

In
te

rn
at

io
na

l P
ro

je
ct

 w
ill 

re
qu

ire
 s

ig
ni

fic
an

t c
ap

ita
l i

nv
es

tm
en

t a
nd

 w
hi

ls
t L

M
G

 is
 a

ct
iv

el
y 

en
ga

ge
d 

w
ith

 p
ot

en
tia

l s
tra

te
gi

c 
pa

rtn
er

s 
an

d 
in

te
re

st
ed

 p
ar

tie
s,

 th
er

e 
is

 n
o 

as
su

ra
nc

e 
th

at
 

sa
tis

fa
ct

or
y 

ar
ra

ng
em

en
ts

 w
ill 

be
 e

nt
er

ed
 in

to
 to

 e
na

bl
e 

th
e 

pr
og

re
ss

io
n 

of
 th

os
e 

pr
oj

ec
ts

.
(2

) R
el

ia
nc

e 
on

 K
ey

 P
er

so
nn

el
Th

e 
re

sp
on

si
bi

lit
y 

of
 o

ve
rs

ee
in

g 
th

e 
da

y-
to

-d
ay

 o
pe

ra
tio

ns
 a

nd
 th

e 
st

ra
te

gi
c 

m
an

ag
em

en
t o

f t
he

 C
om

pa
ny

 d
ep

en
ds

 s
ub

st
an

tia
lly

 o
n 

LM
G

's
 B

oa
rd

 a
nd

 e
xe

cu
tiv

e 
te

am
. T

he
re

 c
an

 b
e 

no
 a

ss
ur

an
ce

 g
iv

en
 th

at
 th

er
e 

w
ill 

be
 n

o 
de

tri
m

en
ta

l i
m

pa
ct

 
on

 L
M

G
 if

 o
ne

 o
r m

or
e 

of
 it

s 
di

re
ct

or
s 

(D
ire

ct
or

s)
 o

r k
ey

 e
xe

cu
tiv

es
 n

o 
lo

ng
er

 w
or

ks
 w

ith
 L

M
G

.
(3

) R
is

ks
 R

el
at

in
g 

to
 L

M
G

's
 F

in
an

ci
al

 In
st

ru
m

en
ts

LM
G

's
 p

rin
ci

pa
l f

in
an

ci
al

 in
st

ru
m

en
ts

 c
ur

re
nt

ly
 c

om
pr

is
e 

ca
sh

 a
nd

 s
ho

rt-
te

rm
 d

ep
os

its
, t

he
 m

ai
n 

pu
rp

os
e 

of
 w

hi
ch

 is
 to

 fi
na

nc
e 

LM
G

's
 o

pe
ra

tio
ns

. L
M

G
 h

as
 v

ar
io

us
 o

th
er

 fi
na

nc
ia

l a
ss

et
s 

an
d 

lia
bi

lit
ie

s 
su

ch
 a

s 
tra

de
 re

ce
iv

ab
le

s 
an

d 
tra

de
 

pa
ya

bl
es

, w
hi

ch
 a

ris
e 

di
re

ct
ly

 fr
om

 it
s 

op
er

at
io

ns
. T

he
 m

ai
n 

ris
ks

 a
ris

in
g 

fro
m

 L
M

G
's

 fi
na

nc
ia

l i
ns

tru
m

en
ts

 a
re

 c
re

di
t r

is
k,

 in
te

re
st

 ra
te

 ri
sk

 a
nd

 li
qu

id
ity

 ri
sk

:
A.

C
re

di
t R

is
k:

 L
M

G
 tr

ad
es

 o
nl

y 
w

ith
 re

co
gn

is
ed

, c
re

di
tw

or
th

y 
th

ird
 p

ar
tie

s.
 R

ec
ei

va
bl

e 
ba

la
nc

es
 a

re
 m

on
ito

re
d 

on
 a

n 
on

go
in

g 
ba

si
s 

w
ith

 th
e 

re
su

lts
 b

ei
ng

 th
at

 L
M

G
's

 e
xp

os
ur

e 
to

 b
ad

 d
eb

ts
 is

 n
ot

 s
ig

ni
fic

an
t. 

C
re

di
t r

is
k 

ar
is

es
 fr

om
 th

e 
fin

an
ci

al
 a

ss
et

s 
of

 L
M

G
, w

hi
ch

 c
om

pr
is

e 
ca

sh
 a

nd
 c

as
h 

eq
ui

va
le

nt
s 

an
d 

tra
de

, o
th

er
 re

ce
iv

ab
le

s 
an

d 
ot

he
r f

in
an

ci
al

 a
ss

et
s.

 L
M

G
’s

ex
po

su
re

 to
 c

re
di

t r
is

k 
ar

is
es

 fr
om

 p
ot

en
tia

l d
ef

au
lt 

of
 th

e 
co

un
te

r p
ar

ty
, w

ith
 a

 m
ax

im
um

 e
xp

os
ur

e 
eq

ua
l t

o 
th

e 
ca

rry
in

g 
am

ou
nt

 o
f t

he
se

 in
st

ru
m

en
ts

. N
o 

co
lla

te
ra

l i
s 

he
ld

 a
s 

se
cu

rit
y.

B
.

In
te

re
st

 R
at

e 
R

is
k:

 L
M

G
's

 e
xp

os
ur

e 
to

 th
e 

ris
k 

of
 c

ha
ng

es
 in

 m
ar

ke
t i

nt
er

es
t r

at
es

 re
la

te
s 

pr
im

ar
ily

 to
 L

M
G

's
 c

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

 w
ith

 a
 fl

oa
tin

g 
in

te
re

st
 ra

te
.

C
.

Li
qu

id
ity

 R
is

k:
 L

M
G

's
 e

xp
os

ur
e 

to
 fi

na
nc

ia
l o

bl
ig

at
io

ns
 re

la
tin

g 
to

 c
or

po
ra

te
 a

dm
in

is
tra

tio
n 

an
d 

pr
oj

ec
ts

 e
xp

en
di

tu
re

, a
re

 s
ub

je
ct

 to
 b

ud
ge

tin
g 

an
d 

re
po

rti
ng

 c
on

tro
ls

, t
o 

en
su

re
 th

at
 s

uc
h 

ob
lig

at
io

ns
 d

o 
no

t e
xc

ee
d 

ca
sh

 h
el

d 
an

d 
kn

ow
n 

ca
sh

 
in

flo
w

s 
fo

r a
 p

er
io

d 
of

 a
t l

ea
st

 1
 y

ea
r. 

LM
G

 h
as

 li
m

ite
d 

fin
an

ci
al

 re
so

ur
ce

s 
an

d 
m

ay
 n

ee
d 

to
 ra

is
e 

ad
di

tio
na

l c
ap

ita
l f

ro
m

 ti
m

e 
to

 ti
m

e 
an

d 
su

ch
 fu

nd
 ra

is
in

gs
 w

ill 
be

 s
ub

je
ct

 to
 fa

ct
or

s 
be

yo
nd

 th
e 

co
nt

ro
l o

f L
M

G
 a

nd
 it

s 
di

re
ct

or
s.

 W
he

n 
LM

G
 

re
qu

ire
s 

fu
rth

er
 fu

nd
in

g 
fo

r i
ts

 p
ro

gr
am

s 
in

 th
e 

fu
tu

re
, t

he
n 

it 
is

 L
M

G
's

 in
te

nt
io

n 
th

at
 th

e 
ad

di
tio

na
l f

un
ds

 w
ill 

be
 ra

is
ed

 b
y 

an
y 

on
e 

or
 a

 c
om

bi
na

tio
n 

of
 th

e 
fo

llo
w

in
g:

 p
ro

je
ct

 fi
na

nc
e,

 p
la

ce
m

en
t o

f s
ha

re
s,

 p
ro

-ra
ta

 is
su

e 
to

 s
ha

re
ho

ld
er

s,
 th

e 
ex

er
ci

se
 o

f o
ut

st
an

di
ng

 o
pt

io
ns

, a
nd

/o
r a

 fu
rth

er
 is

su
e 

of
 s

ha
re

s 
to

 th
e 

pu
bl

ic
 a

nd
, w

he
re

 a
pp

ro
pr

ia
te

, d
eb

t. 
Sh

ou
ld

 th
es

e 
m

et
ho

ds
 n

ot
 b

e 
co

ns
id

er
ed

 to
 b

e 
vi

ab
le

, o
r i

n 
th

e 
be

st
 in

te
re

st
s 

of
 s

ha
re

ho
ld

er
s,

 th
en

 it
 w

ou
ld

 b
e 

LM
G

's
 in

te
nt

io
n 

to
 

m
ee

t i
ts

 o
bl

ig
at

io
ns

 b
y 

ei
th

er
 p

ar
tia

l s
al

e 
of

 L
M

G
's

 in
te

re
st

s 
or

 fa
rm

-o
ut

, t
he

 la
tte

r c
ou

rs
e 

of
 a

ct
io

n 
be

in
g 

pa
rt 

of
 L

M
G

's
 o

ve
ra

ll 
st

ra
te

gy
.

F
or

 p
er

so
na

l u
se

 o
nl

y
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(4
) G

en
er

al
 E

co
no

m
ic

 C
lim

at
e

G
en

er
al

 e
co

no
m

ic
 c

on
di

tio
ns

, m
ov

em
en

ts
 in

 in
te

re
st

 ra
te

s 
an

d 
in

fla
tio

n 
ra

te
s,

 c
ur

re
nc

y 
ex

ch
an

ge
 ra

te
s 

an
d 

co
m

m
od

ity
 p

ric
es

 m
ay

 h
av

e 
an

 a
dv

er
se

 e
ffe

ct
 o

n 
LM

G
's

 p
ot

en
tia

l f
or

 fu
tu

re
 d

ev
el

op
m

en
t a

nd
 p

ro
du

ct
io

n 
ac

tiv
iti

es
, a

s 
w

el
l a

s 
th

e 
ab

ilit
y 

to
 fu

nd
 th

os
e 

ac
tiv

iti
es

. I
f a

ct
iv

iti
es

 c
an

no
t b

e 
fu

nd
ed

, t
he

re
 is

 a
 ri

sk
 o

pe
ra

tio
ns

 m
ay

 h
av

e 
to

 b
e 

ce
as

ed
. F

ur
th

er
m

or
e,

sh
ar

e 
m

ar
ke

t c
on

di
tio

ns
 m

ay
 a

ffe
ct

 th
e 

va
lu

e 
of

 L
M

G
's

 q
uo

te
d 

se
cu

rit
ie

s 
re

ga
rd

le
ss

 o
f o

pe
ra

tin
g 

pe
rfo

rm
an

ce
. S

ha
re

 
m

ar
ke

t c
on

di
tio

ns
 a

re
 a

ffe
ct

ed
 b

y 
m

an
y 

fa
ct

or
s 

su
ch

 a
s 

ge
ne

ra
l e

co
no

m
ic

 o
ut

lo
ok

, i
nt

er
es

t r
at

es
 a

nd
 in

fla
tio

n 
ra

te
s,

 c
ur

re
nc

y
flu

ct
ua

tio
ns

, c
ha

ng
es

 in
 in

ve
st

or
 s

en
tim

en
t t

ow
ar

d 
pa

rti
cu

la
r m

ar
ke

t s
ec

to
rs

, t
he

 d
em

an
d 

fo
r, 

an
d 

su
pp

ly
 o

f, 
ca

pi
ta

l 
an

d 
te

rro
ris

m
 o

r o
th

er
 h

os
til

iti
es

. L
M

G
's

 fu
tu

re
 re

ve
nu

es
, t

he
 e

co
no

m
ic

 v
ia

bi
lit

y 
of

 it
s 

pr
oj

ec
ts

, t
he

 m
ar

ke
t p

ric
e 

fo
r i

ts
 li

st
ed

 s
ec

ur
iti

es
, a

nd
 it

s 
ab

ilit
y 

to
 ra

is
e 

fu
tu

re
 c

ap
ita

l m
ay

 b
e 

af
fe

ct
ed

 b
y 

th
es

e 
fa

ct
or

s,
 w

hi
ch

 a
re

 b
ey

on
d 

LM
G

's
 c

on
tro

l.
(5

) P
ol

iti
ca

l R
is

k,
 C

om
m

od
ity

 P
ric

e 
Vo

la
til

ity
 a

nd
 E

xc
ha

ng
e 

R
at

es
 R

is
ks

Th
e 

re
ve

nu
e 

th
at

 m
ay

 b
e 

de
riv

ed
 th

ro
ug

h 
th

e 
sa

le
 o

f c
om

m
od

iti
es

 e
xp

os
es

 p
ot

en
tia

l i
nc

om
e 

to
 c

om
m

od
ity

 p
ric

e 
an

d 
ex

ch
an

ge
 ra

te
ris

ks
 a

nd
 a

ny
 p

ro
fit

s 
w

ill 
be

 e
xp

os
ed

 to
 c

ha
ng

es
 in

 th
e 

ta
xa

tio
n 

or
 ro

ya
lty

 re
gi

m
e 

in
 A

us
tra

lia
. C

om
m

od
ity

 
pr

ic
es

 fl
uc

tu
at

e 
an

d 
ar

e 
af

fe
ct

ed
 b

y 
m

an
y 

fa
ct

or
s 

be
yo

nd
 th

e 
co

nt
ro

l o
f L

M
G

. S
uc

h 
fa

ct
or

s 
in

cl
ud

e 
su

pp
ly

 a
nd

 d
em

an
d 

flu
ct

ua
tio

ns
fo

r c
om

m
od

iti
es

, t
ec

hn
ol

og
ic

al
 a

dv
an

ce
m

en
ts

, f
or

w
ar

d 
se

llin
g 

ac
tiv

iti
es

 a
nd

 o
th

er
 m

ac
ro

ec
on

om
ic

 fa
ct

or
s.

 
LM

G
 re

ve
nu

es
 a

re
 e

xp
os

ed
 to

 fl
uc

tu
at

io
ns

 in
 th

e 
co

m
m

od
ity

 p
ric

es
. V

ol
at

ilit
y 

in
 th

e 
m

ag
ne

si
um

 p
ric

e 
cr

ea
te

s 
re

ve
nu

e 
un

ce
rta

in
ty

 a
nd

 re
qu

ire
s 

ca
re

fu
l m

an
ag

em
en

t o
f b

us
in

es
s 

pe
rfo

rm
an

ce
 to

 e
ns

ur
e 

th
at

 o
pe

ra
tin

g 
ca

sh
 m

ar
gi

ns
 a

re
 re

ta
in

ed
 

de
sp

ite
 a

 fa
ll 

in
 th

e 
sp

ot
 m

ag
ne

si
um

 p
ric

e.
Th

e 
ris

ks
 a

ss
oc

ia
te

d 
w

ith
 s

uc
h 

flu
ct

ua
tio

ns
 a

nd
 v

ol
at

ilit
y 

m
ay

 b
e 

re
du

ce
d 

by
 a

ny
 m

ag
ne

si
um

 p
ric

e 
he

dg
in

g 
th

at
 L

M
G

 m
ay

 u
nd

er
ta

ke
.A

 d
ec

lin
in

g 
m

ag
ne

si
um

 p
ric

e 
ca

n 
al

so
 im

pa
ct

 o
pe

ra
tio

ns
 b

y 
re

qu
iri

ng
 a

 re
as

se
ss

m
en

t o
f t

he
 fe

as
ib

ilit
y 

of
 

op
er

at
in

g 
pl

an
s 

an
d 

ce
rta

in
 p

ro
je

ct
s 

an
d 

in
iti

at
iv

es
. T

he
 c

om
m

en
ce

m
en

t o
f d

ev
el

op
m

en
t p

ro
je

ct
s 

ca
n 

po
te

nt
ia

lly
 b

e 
im

pa
ct

ed
 b

y
a 

de
cl

in
e 

in
 c

om
m

od
ity

 p
ric

es
. E

ve
n 

if 
a 

pr
oj

ec
t i

s 
ul

tim
at

el
y 

de
te

rm
in

ed
 to

 b
e 

ec
on

om
ic

al
ly

 v
ia

bl
e,

 th
e 

ne
ed

 to
 

co
nd

uc
t s

uc
h 

a 
re

as
se

ss
m

en
t c

ou
ld

 p
ot

en
tia

lly
 c

au
se

 s
ub

st
an

tia
l d

el
ay

s 
an

d/
or

 m
ay

 in
te

rru
pt

 o
pe

ra
tio

ns
, w

hi
ch

 m
ay

 h
av

e 
a 

m
at

er
ia

l a
dv

er
se

 e
ffe

ct
 o

n 
LM

G
's

 re
su

lts
 o

f o
pe

ra
tio

ns
 a

nd
 fi

na
nc

ia
l c

on
di

tio
n.

 F
ur

th
er

m
or

e,
 in

te
rn

at
io

na
l p

ric
es

 o
f 

va
rio

us
 c

om
m

od
iti

es
 a

re
 d

en
om

in
at

ed
 in

 U
ni

te
d 

St
at

es
 d

ol
la

rs
, w

he
re

as
 s

om
e 

of
 L

M
G

's
 in

co
m

e 
an

d 
th

e 
m

aj
or

ity
 o

f i
ts

 e
xp

en
di

tu
re

 w
ill 

be
 in

 A
us

tra
lia

n 
do

lla
rs

, e
xp

os
in

g 
LM

G
 to

 fl
uc

tu
at

io
ns

 in
 th

e 
ex

ch
an

ge
 ra

te
 b

et
w

ee
n 

th
e 

U
ni

te
d 

St
at

es
 

do
lla

r a
nd

 th
e 

Au
st

ra
lia

n 
do

lla
r, 

as
 d

et
er

m
in

ed
 b

y 
in

te
rn

at
io

na
l m

ar
ke

ts
.

(6
) P

er
m

its
 a

nd
 A

pp
ro

va
ls

 R
is

ks
C

om
pa

ni
es

 e
ng

ag
ed

 in
 th

e 
de

ve
lo

pm
en

t a
nd

 o
pe

ra
tio

n 
of

 p
ro

ce
ss

in
g 

fa
ci

lit
ie

s 
ar

e 
su

bj
ec

t t
o 

in
cr

ea
se

d 
co

st
s,

 p
ro

du
ct

io
n 

an
d 

ot
he

rs
ch

ed
ul

in
g 

de
la

ys
 re

su
lti

ng
 fr

om
 th

e 
re

qu
ire

m
en

t t
o 

co
m

pl
y 

w
ith

 a
pp

lic
ab

le
 e

nv
iro

nm
en

ta
l a

nd
 p

la
nn

in
g 

la
w

s,
 

re
gu

la
to

ry
 re

qu
ire

m
en

ts
 a

nd
 p

er
m

itt
in

g.
 L

M
G

 c
an

 g
iv

e 
no

 a
ss

ur
an

ce
 th

at
 re

le
va

nt
 a

pp
ro

va
ls

 a
nd

 p
er

m
its

 re
qu

ire
d 

to
 c

om
m

en
ce

 c
on

st
ru

ct
io

n,
 d

ev
el

op
m

en
t o

r o
pe

ra
tio

n 
of

 fu
tu

re
 e

xp
an

si
on

s 
w

ill 
be

 o
bt

ai
ne

d.
 A

dd
iti

on
al

ly
, f

ut
ur

e 
bu

si
ne

ss
 p

la
ns

 
an

d 
bu

dg
et

s 
ar

e 
un

de
rp

in
ne

d 
by

 th
e 

as
su

m
pt

io
n 

th
at

 re
le

va
nt

 re
gu

la
to

ry
 a

pp
ro

va
ls

 a
re

 o
bt

ai
ne

d 
in

 a
 ti

m
el

y 
m

an
ne

r.
(7

) E
nv

iro
nm

en
ta

l R
is

ks
Th

e 
op

er
at

io
ns

 a
nd

 p
ro

po
se

d 
ac

tiv
iti

es
 o

f L
M

G
 a

re
 s

ub
je

ct
 to

 b
ot

h 
Au

st
ra

lia
n 

Fe
de

ra
l a

nd
 S

ta
te

 la
w

s 
an

d 
re

gu
la

tio
ns

 c
on

ce
rn

in
g 

th
e 

en
vi

ro
nm

en
t. 

As
 w

ith
 m

os
t m

in
er

al
 p

ro
ce

ss
in

g 
op

er
at

io
ns

, a
ct

iv
iti

es
 a

re
 e

xp
ec

te
d 

to
 h

av
e 

an
 im

pa
ct

 o
n 

th
e 

en
vi

ro
nm

en
t. 

LM
G

 in
te

nd
s 

to
 c

on
du

ct
 it

s 
ac

tiv
iti

es
 in

 c
om

pl
ia

nc
e 

w
ith

 re
le

va
nt

 e
nv

iro
nm

en
ta

l l
aw

s 
an

d 
ap

pr
ov

al
s 

in
 o

rd
er

 to
 m

in
im

is
e

da
m

ag
e 

to
 th

e 
en

vi
ro

nm
en

t a
nd

 ri
sk

 o
f l

ia
bi

lit
y.

 H
ow

ev
er

, a
s 

w
ith

 a
ll 

pr
oc

es
si

ng
 a

ct
iv

iti
es

, L
M

G
's

 o
pe

ra
tio

ns
 

ar
e 

ex
pe

ct
ed

 to
 h

av
e 

an
 im

pa
ct

 o
n 

th
e 

en
vi

ro
nm

en
t. 

Th
er

e 
ar

e 
al

so
 ri

sk
s 

in
he

re
nt

 in
 L

M
G

's
 a

ct
iv

iti
es

 in
cl

ud
in

g 
ac

ci
de

nt
al

 le
ak

ag
es

, s
pi

lls
, o

r o
th

er
 u

nf
or

es
ee

n 
ci

rc
um

st
an

ce
s 

th
at

 c
ou

ld
 s

ub
je

ct
 L

M
G

 to
 e

xt
en

si
ve

 li
ab

ilit
y.

Fu
rth

er
, L

M
G

 m
ay

 re
qu

ire
 a

pp
ro

va
l f

ro
m

 re
le

va
nt

 re
gu

la
to

ry
 a

ut
ho

rit
ie

s 
be

fo
re

 u
nd

er
ta

ki
ng

 a
ct

iv
iti

es
 th

at
 a

re
 li

ke
ly

 to
 im

pa
ct

 th
e 

en
vi

ro
nm

en
t. 

If 
LM

G
 fa

ils
 to

 o
bt

ai
n 

su
ch

 a
pp

ro
va

ls
, i

t w
ill 

be
 p

re
ve

nt
ed

 fr
om

 u
nd

er
ta

ki
ng

 th
os

e 
ac

tiv
iti

es
. L

M
G

 
al

so
 c

an
no

t p
re

di
ct

 w
ha

t c
ha

ng
es

 in
 le

gi
sl

at
io

n 
an

d 
re

gu
la

tio
ns

 m
ay

 g
ov

er
n 

m
in

er
al

 p
ro

ce
ss

in
g 

an
d 

m
ay

 im
po

se
 s

ig
ni

fic
an

t e
nv

iro
nm

en
ta

l o
bl

ig
at

io
ns

 o
n 

LM
G

 in
cl

ud
in

g 
bo

nd
in

g.
 N

o 
as

su
ra

nc
es

 c
an

 b
e 

gi
ve

n 
th

at
 n

ew
 e

nv
iro

nm
en

ta
l l

aw
s,

 
re

gu
la

tio
ns

 o
r s

tri
ct

er
 e

nf
or

ce
m

en
t p

ol
ic

ie
s 

(in
cl

ud
in

g 
in

cr
ea

se
d 

fin
es

 a
nd

 p
en

al
tie

s 
fo

r n
on

-c
om

pl
ia

nc
e)

, o
nc

e 
im

pl
em

en
te

d,
 w

ill 
no

t o
bl

ig
e 

LM
G

 to
 in

cu
r s

ig
ni

fic
an

t e
xp

en
se

s 
an

d 
un

de
rta

ke
 s

ig
ni

fic
an

t i
nv

es
tm

en
ts

 w
hi

ch
 c

ou
ld

 m
at

er
ia

lly
 a

nd
 

ad
ve

rs
el

y 
af

fe
ct

 L
M

G
's

 o
pe

ra
tio

ns
, f

in
an

ci
al

 c
on

di
tio

n 
an

d 
pe

rfo
rm

an
ce

.

F
or

 p
er

so
na

l u
se

 o
nl

y



K
ey

 R
is

ks

22

(8
) C

ha
ng

e 
of

 P
ro

du
ct

io
n 

R
is

ks
Th

e 
ca

pa
ci

ty
 o

f L
M

G
 to

 a
ch

ie
ve

 p
ro

du
ct

io
n 

w
ill 

de
pe

nd
 o

n 
a 

w
id

e 
ra

ng
e 

of
 fa

ct
or

s 
in

cl
ud

in
g 

ca
pi

ta
l c

os
ts

 a
nd

 o
pe

ra
tin

g 
co

st
s 

th
at

 m
ay

 b
e 

ap
pl

ic
ab

le
 to

 th
e 

in
di

vi
du

al
 p

ro
je

ct
s 

an
d 

th
e 

ca
pa

ci
ty

 o
f t

he
 G

ro
up

 to
 fu

nd
 th

os
e 

co
st

s.
 If

 p
ro

du
ct

io
n 

is
 

ac
hi

ev
ed

, u
na

nt
ic

ip
at

ed
 p

ro
bl

em
s 

m
ay

 in
cr

ea
se

 o
pe

ra
tin

g 
co

st
s 

an
d 

re
du

ce
 a

nt
ic

ip
at

ed
 re

co
ve

ry
 ra

te
s.

(9
) C

on
tr

ac
t R

is
ks

LM
G

 o
pe

ra
te

s 
th

ro
ug

h 
a 

se
rie

s 
of

 c
on

tra
ct

ua
l r

el
at

io
ns

hi
ps

 w
ith

 c
on

su
lta

nt
s,

 o
pe

ra
to

rs
 a

nd
 s

ub
-c

on
tra

ct
or

s 
an

d 
m

ay
 s

el
l p

ro
du

ct
io

n 
th

ro
ug

h 
va

rio
us

 m
ar

ke
tin

g 
co

nt
ra

ct
s.

 A
ll 

co
nt

ra
ct

s 
ca

rry
 ri

sk
s 

as
so

ci
at

ed
 w

ith
 th

e 
pe

rfo
rm

an
ce

 b
y 

th
e 

pa
rti

es
 

of
 th

ei
r o

bl
ig

at
io

ns
 a

nd
 th

e 
tim

e 
an

d 
qu

al
ity

 o
f w

or
ks

 p
er

fo
rm

ed
. T

o 
th

e 
ex

te
nt

 th
at

 th
ird

 p
ar

tie
s 

de
fa

ul
t i

n 
th

ei
r o

bl
ig

at
io

ns
,i

t m
ay

 b
e 

ne
ce

ss
ar

y 
fo

r t
he

 C
om

pa
ny

 to
 e

nf
or

ce
 it

s 
rig

ht
s 

un
de

r a
ny

 o
f t

he
 c

on
tra

ct
s 

an
d 

pu
rs

ue
 le

ga
l a

ct
io

n.
 S

uc
h 

le
ga

l 
ac

tio
n 

m
ay

 b
e 

co
st

ly
 a

nd
 n

o 
gu

ar
an

te
e 

ca
n 

be
 g

iv
en

 b
y 

th
e 

C
om

pa
ny

 th
at

 a
 le

ga
l r

em
ed

y 
w

ill 
ul

tim
at

el
y 

be
 g

ra
nt

ed
 o

n 
ap

pr
op

ria
te

 te
rm

s.
 S

om
e 

co
nt

ra
ct

s 
(in

cl
ud

in
g 

m
em

or
an

du
m

s 
of

 u
nd

er
st

an
di

ng
) m

ay
 a

ls
o 

be
 s

ub
je

ct
 to

 s
at

is
fa

ct
io

n 
of

 
id

en
tif

ie
d 

m
at

te
rs

 w
ith

in
 id

en
tif

ie
d 

tim
ef

ra
m

es
. W

hi
ls

t t
he

 C
om

pa
ny

 is
 a

bl
e 

to
, a

nd
 w

ill 
ta

ke
 a

ll 
st

ep
s 

to
, m

an
ag

e 
th

es
e 

m
ile

st
on

es
 (a

nd
 th

e 
ex

pe
ct

at
io

ns
 o

f t
he

 b
en

ef
iti

ng
 c

ou
nt

er
 p

ar
ty

) t
he

se
 c

on
tra

ct
s 

m
ay

 b
e 

su
bj

ec
t t

o 
te

rm
in

at
io

n 
rig

ht
s 

if 
th

es
e 

m
ile

st
on

es
 a

re
 n

ot
 m

et
, w

hi
ch

 m
ay

 h
av

e 
an

 a
dv

er
se

 c
on

se
qu

en
ce

 fo
r t

he
 C

om
pa

ny
. T

he
 C

om
pa

ny
 is

 a
ls

o 
ex

po
se

d 
to

 th
e 

po
ss

ib
ilit

y 
of

 a
dv

er
se

 d
ev

el
op

m
en

ts
 in

 th
e 

bu
si

ne
ss

 e
nv

iro
nm

en
ts

 o
f i

ts
 c

on
tra

ct
or

s 
an

d 
su

pp
lie

rs
. A

ny
 d

is
ru

pt
io

n 
to

 s
er

vi
ce

s 
or

 s
up

pl
y 

m
ay

 h
av

e 
an

 a
dv

er
se

 e
ffe

ct
 o

n 
th

e 
fin

an
ci

al
 p

er
fo

rm
an

ce
 o

f t
he

 C
om

pa
ny

.
(1

0)
 P

ro
du

ct
io

n 
an

d 
C

os
t E

st
im

at
es

Th
e 

op
er

at
io

ns
 a

nd
 a

ss
et

s 
of

 L
M

G
, a

s 
w

ith
 a

ny
 o

th
er

 m
in

er
al

 p
ro

ce
ss

in
g 

op
er

at
io

ns
, a

re
 s

ub
je

ct
 to

 a
 n

um
be

r o
f u

nc
er

ta
in

tie
s,

 in
cl

ud
in

g 
in

 re
la

tio
n 

to
 m

et
al

lu
rg

ic
al

 re
co

ve
ry

, a
ct

ua
l r

ea
lis

ed
va

lu
es

 a
nd

 g
ra

de
s 

of
 s

to
ck

pi
le

s 
(w

hi
ch

 a
re

 to
 d

at
e 

es
tim

at
ed

), 
op

er
at

io
na

l e
nv

iro
nm

en
t, 

fu
nd

in
g 

fo
r d

ev
el

op
m

en
t, 

re
gu

la
to

ry
 c

ha
ng

es
, w

ea
th

er
, a

cc
id

en
ts

, d
iff

ic
ul

tie
s 

in
 o

pe
ra

tin
g 

pl
an

 a
nd

 e
qu

ip
m

en
t a

nd
 o

th
er

 u
nf

or
es

ee
n 

ci
rc

um
st

an
ce

s 
su

ch
 a

s 
un

pl
an

ne
d 

m
ec

ha
ni

ca
l f

ai
lu

re
 o

f p
la

nt
 o

r 
eq

ui
pm

en
t.

(1
1)

 E
qu

ip
m

en
t a

nd
 S

up
pl

ie
s

Th
e 

pr
ic

e 
an

d 
av

ai
la

bi
lit

y 
of

 re
so

ur
ce

s 
re

qu
ire

d 
fo

r L
M

G
's

 o
pe

ra
tio

ns
 (s

uc
h 

as
 e

le
ct

ric
ity

) m
ay

 c
ha

ng
e 

fro
m

 ti
m

e 
to

 ti
m

e,
 a

nd
th

is
 m

ay
 m

at
er

ia
lly

 im
pa

ct
 th

e 
op

er
at

io
ns

, f
in

an
ci

al
 p

os
iti

on
 a

nd
 p

ro
fit

ab
ilit

y 
of

 L
M

G
. L

M
G

 re
qu

ire
s 

ce
rta

in
 

co
ns

um
ab

le
s,

 s
pa

re
 p

ar
ts

, p
la

nt
 a

nd
 e

qu
ip

m
en

t a
nd

 c
on

st
ru

ct
io

n 
m

at
er

ia
ls

 fo
r i

ts
 o

pe
ra

tin
g 

ac
tiv

iti
es

. A
ny

 d
el

ay
, l

ac
k 

of
 s

up
pl

y
or

 in
cr

ea
se

 in
 p

ric
e 

in
 re

la
tio

n 
to

 s
uc

h 
eq

ui
pm

en
t a

nd
 m

at
er

ia
l c

ou
ld

 h
av

e 
a 

m
at

er
ia

l a
nd

 a
dv

er
se

 im
pa

ct
 o

n 
LM

G
.

(1
2)

 O
pe

ra
tio

na
l R

is
ks

Th
e 

gr
ow

th
 o

f t
he

 C
om

pa
ny

 is
 d

ep
en

de
nt

 u
po

n 
th

e 
ab

ilit
y 

of
 th

e 
C

om
pa

ny
 to

 tr
an

si
tio

n 
th

e 
op

er
at

io
ns

 o
f t

he
 D

em
on

st
ra

tio
n 

Pl
an

t i
nt

o 
th

e 
de

ve
lo

pm
en

t a
nd

 c
on

du
ct

 o
f t

he
 C

om
m

er
ci

al
 P

la
nt

 a
nd

 th
e 

In
te

rn
at

io
na

l P
la

nt
 . 

Th
e 

pr
og

re
ss

io
n 

to
 th

e 
C

om
m

er
ci

al
 P

la
nt

 is
 s

ub
je

ct
 to

 th
e 

co
m

pl
et

io
n 

of
 a

 b
an

ka
bl

e 
fe

as
ib

ilit
y 

st
ud

y 
to

 b
e 

un
de

rta
ke

n 
by

 th
e 

C
om

pa
ny

 d
ur

in
g 

20
26

 (s
ub

je
ct

 to
 fu

nd
in

g 
re

qu
ire

m
en

ts
 b

ei
ng

 s
at

is
fie

d)
 a

nd
 a

 fi
na

l i
nv

es
tm

en
t d

ec
is

io
n 

to
 b

e 
m

ad
e 

by
 th

e 
C

om
pa

ny
, 

po
te

nt
ia

lly
 b

y 
th

e 
en

d 
of

 2
02

6.
 T

hi
s 

de
ci

si
on

 is
 it

se
lf 

su
bj

ec
t t

o 
th

e 
C

om
pa

ny
 s

ec
ur

in
g 

sa
tis

fa
ct

or
y 

fu
nd

in
g 

to
 p

ro
ce

ed
 w

ith
 th

e
de

ve
lo

pm
en

t o
f t

he
 C

om
m

er
ci

al
 P

la
nt

 a
nd

 to
 th

e 
is

su
e 

of
 v

ar
io

us
 a

pp
ro

va
ls

 b
y 

th
e 

St
at

e 
G

ov
er

nm
en

t o
f V

ic
to

ria
 to

 
co

ns
tru

ct
 a

nd
 o

pe
ra

te
 th

e 
pl

an
t. 

Th
er

e 
is

 n
o 

as
su

ra
nc

e 
th

at
 th

e 
C

om
pa

ny
 w

ill 
be

 a
bl

e 
to

 p
ro

ce
ed

 w
ith

 th
e 

de
ve

lo
pm

en
t o

f t
he

 C
om

m
er

ci
al

 P
la

nt
. I

f L
M

G
 is

 u
na

bl
e 

to
 p

ro
ce

ed
 w

ith
 th

e 
de

ve
lo

pm
en

t o
f t

he
 C

om
m

er
ci

al
 P

la
nt

 w
ith

in
 a

 c
er

ta
in

 ti
m

e 
pe

rio
d 

or
 a

t a
 re

as
on

ab
le

 c
os

t, 
th

is
 c

ou
ld

 a
dv

er
se

ly
 im

pa
ct

 th
e 

ec
on

om
ic

 v
ia

bi
lit

y 
of

 th
e 

C
om

pa
ny

.
Th

e 
C

om
pa

ny
 is

 a
ls

o 
lo

ok
in

g 
to

 g
ro

w
 th

e 
op

er
at

io
ns

 o
f t

he
 C

om
pa

ny
 b

y 
th

e 
de

ve
lo

pm
en

t o
f t

he
 In

te
rn

at
io

na
l P

la
nt

. T
he

 a
bi

lit
y 

to
 p

ro
ce

ed
 w

ith
 th

e 
In

te
rn

at
io

na
l P

la
nt

 in
 M

al
ay

si
a 

is
 d

ep
en

de
nt

 u
po

n 
fu

rth
er

 e
xa

m
in

at
io

n 
by

 th
e 

C
om

pa
ny

 o
f t

he
 

us
e 

of
 F

er
ro

 N
ic

ke
l S

la
g 

as
 th

e 
fe

ed
st

oc
k 

fo
r t

ha
t p

ro
je

ct
, t

he
 id

en
tif

ic
at

io
n 

of
 a

 s
ui

ta
bl

e 
fin

an
ci

er
 o

r j
oi

nt
 v

en
tu

re
 p

ar
tn

er
,a

nd
 s

ec
ur

in
g 

an
 a

pp
ro

pr
ia

te
 s

ite
 fo

r t
he

 p
ro

je
ct

, a
s 

w
el

l a
s 

ob
ta

in
in

g 
th

e 
ne

ce
ss

ar
y 

ap
pr

ov
al

s 
to

 c
on

st
ru

ct
 th

e 
pl

an
t. 

Th
er

e 
is

 n
o 

as
su

ra
nc

e 
th

at
 th

e 
C

om
pa

ny
 w

ill 
be

 a
bl

e 
to

 p
ro

ce
ed

 w
ith

 th
e 

de
ve

lo
pm

en
t o

f t
he

 In
te

rn
at

io
na

l P
la

nt
.

F
or

 p
er

so
na

l u
se

 o
nl

y



K
ey

 R
is

ks

23

Pr
oc

es
si

ng
 a

ct
iv

iti
es

, i
nc

lu
di

ng
 th

os
e 

ca
rri

ed
 o

ut
 a

t t
he

 D
em

on
st

ra
tio

n 
Pl

an
t, 

ca
rry

 ri
sk

 a
nd

 a
s 

su
ch

, a
ct

iv
iti

es
 m

ay
 b

e 
cu

rta
ile

d,
 d

el
ay

ed
 o

r c
an

ce
lle

d 
as

 a
 re

su
lt 

of
 a

 n
um

be
r o

f f
ac

to
rs

 o
ut

si
de

 L
M

G
's

 c
on

tro
l. 

Th
es

e 
in

cl
ud

e 
te

ch
ni

ca
l d

iff
ic

ul
tie

s,
 

se
cu

rin
g 

an
d 

m
ai

nt
ai

ni
ng

 in
pu

ts
, w

ea
th

er
 a

nd
 c

on
st

ru
ct

io
n 

of
 e

ffi
ci

en
t p

ro
ce

ss
in

g 
fa

ci
lit

ie
s.

 T
he

 o
pe

ra
tio

n 
m

ay
 b

e 
af

fe
ct

ed
 b

y 
fo

rc
e 

m
aj

eu
re

, f
ire

s,
 la

bo
ur

di
sr

up
tio

ns
, a

nd
 th

e 
in

ab
ilit

y 
to

 o
bt

ai
n 

ad
eq

ua
te

 m
ac

hi
ne

ry
, e

ng
in

ee
rin

g 
di

ffi
cu

lti
es

 a
nd

 
ot

he
r u

nf
or

es
ee

n 
ev

en
ts

. I
n 

ad
di

tio
n,

 L
M

G
’s

 p
ro

ce
ss

es
 h

av
e 

no
t b

ee
n 

te
st

ed
 b

ey
on

d 
pi

lo
t s

ca
le

 a
nd

 th
e 

ro
bu

st
ne

ss
 o

f t
he

 p
ro

ce
ss

 h
as

 n
ot

 b
ee

n 
de

m
on

st
ra

te
d 

ov
er

 th
e 

lo
ng

 te
rm

 a
nd

 th
er

e 
is

 th
e 

ris
k 

th
at

 th
er

e 
m

ay
 b

e 
un

fo
re

se
en

 m
ai

nt
en

an
ce

 
an

d 
op

er
at

io
n 

is
su

es
 w

hi
ch

 im
pa

ct
 th

e 
vi

ab
ilit

y 
of

 th
e 

pr
oc

es
s 

fo
r l

ar
ge

 s
ca

le
 c

om
m

er
ci

al
 a

pp
lic

at
io

n.
 L

M
G

 w
ill 

en
de

av
ou

rt
o 

ta
ke

 a
pp

ro
pr

ia
te

 a
ct

io
n 

to
 m

iti
ga

te
 th

es
e 

op
er

at
io

na
l r

is
ks

 (i
nc

lu
di

ng
 b

y 
pr

op
er

ly
 d

oc
um

en
tin

g 
ar

ra
ng

em
en

ts
 w

ith
 

co
un

te
rp

ar
tie

s 
an

d 
ad

op
tin

g 
in

du
st

ry
 b

es
t p

ra
ct

ic
e 

po
lic

ie
s 

an
d 

pr
oc

ed
ur

es
) o

r t
o 

in
su

re
 a

ga
in

st
 th

em
, b

ut
 th

e 
oc

cu
rre

nc
e 

of
 a

ny
on

e 
or

 a
 c

om
bi

na
tio

n 
of

 th
es

e 
ev

en
ts

 m
ay

 h
av

e 
a 

m
at

er
ia

l a
dv

er
se

 e
ffe

ct
 o

n 
LM

G
's

 p
er

fo
rm

an
ce

 a
nd

 th
e 

va
lu

e 
of

 
its

 a
ss

et
s.

(1
3)

 E
st

im
at

es
 o

f F
in

an
ci

al
 O

ut
co

m
es

Es
tim

at
es

 o
f c

ap
ita

l a
nd

 o
th

er
 fi

na
nc

ia
l p

ro
je

ct
io

ns
 c

on
ta

in
ed

 in
 th

is
 P

re
se

nt
at

io
n 

ha
ve

 b
ee

n 
de

te
rm

in
ed

 a
nd

 a
ss

es
se

d 
by

 th
e 

C
om

pa
ny

 a
s 

de
ta

ile
d 

in
 it

s 
an

no
un

ce
m

en
ts

 re
ga

rd
in

g 
its

 fe
as

ib
ilit

y 
st

ud
y 

on
 2

 S
ep

te
m

be
r 2

01
9,

 2
3 

Se
pt

em
be

r 2
01

9 
an

d 
31

 O
ct

ob
er

 2
01

9 
an

d 
ar

e 
in

di
ca

tiv
e 

on
ly

. T
he

 C
om

pa
ny

 d
oe

s 
no

t g
ua

ra
nt

ee
 th

at
 th

e 
fin

an
ci

al
s 

ou
tc

om
es

 fo
r t

he
 b

us
in

es
s 

op
er

at
io

ns
 w

ill 
ac

hi
ev

e 
th

e 
es

tim
at

ed
 o

ut
co

m
es

. 
Th

e 
AT

O
 h

as
 n

ot
 y

et
 m

ad
e 

a 
de

te
rm

in
at

io
n 

of
 th

e 
re

se
ar

ch
 a

nd
 d

ev
el

op
m

en
t t

ax
 re

ba
te

 fo
r t

he
 y

ea
r e

nd
ed

 3
0 

Ju
ne

 2
02

5 
al

th
ou

gh
 th

e
C

om
pa

ny
 e

st
im

at
es

 it
 to

 b
e 

$6
.2

M
. T

he
re

 is
 n

o 
as

su
ra

nc
e 

th
at

 th
e 

am
ou

nt
 o

f t
he

 re
ba

te
 w

ill 
be

 a
s 

es
tim

at
ed

 b
y 

th
e 

C
om

pa
ny

. 
(1

4)
 In

fr
as

tr
uc

tu
re

 a
nd

 T
ra

ns
po

rt
at

io
n

As
 o

r w
he

n 
LM

G
 is

 in
 p

ro
du

ct
io

n 
st

ag
e,

 th
e 

pr
od

uc
ts

 w
ill 

ne
ed

 to
 b

e 
tra

ns
po

rte
d 

to
 c

us
to

m
er

s 
do

m
es

tic
al

ly
 a

nd
 in

te
rn

at
io

na
lly

. T
he

 tr
an

sp
or

ta
tio

n 
pr

oc
es

s 
in

vo
lv

es
 ri

sk
s,

 in
cl

ud
in

g 
th

e 
lo

ca
tio

n 
of

 L
M

G
's

 p
ro

je
ct

s.
 F

ue
l c

os
ts

, u
ne

xp
ec

te
d 

de
la

ys
 

(in
cl

ud
in

g 
th

ro
ug

h 
in

cl
em

en
t w

ea
th

er
 a

nd
 c

lim
at

e 
ch

an
ge

 a
nd

 a
cc

id
en

ts
) c

ou
ld

 m
at

er
ia

lly
 a

ffe
ct

 L
M

G
's

 fi
na

nc
ia

l p
os

iti
on

 a
nd

 p
ro

fit
ab

ilit
y.

 M
or

eo
ve

r, 
th

er
e 

ar
e 

ris
ks

 a
ss

oc
ia

te
d 

w
ith

 th
e 

av
ai

la
bi

lit
y 

of
 a

de
qu

at
e 

tra
ns

po
rta

tio
n 

fa
ci

lit
ie

s 
(e

.g
. r

oa
d,

 
ra

ilw
ay

, p
or

t) 
an

d 
ob

ta
in

in
g 

ap
pr

ov
al

s 
to

 a
cc

es
s 

th
es

e 
fa

ci
lit

ie
s 

(in
cl

ud
in

g 
th

e 
tim

in
g 

an
d 

co
nd

iti
on

s 
on

 w
hi

ch
 a

cc
es

s 
m

ay
 b

e
gr

an
te

d)
. I

f L
M

G
 c

an
no

t a
cc

es
s 

th
e 

re
qu

ire
d 

in
fra

st
ru

ct
ur

e 
w

ith
in

 a
 c

er
ta

in
 ti

m
e 

pe
rio

d 
or

 a
t a

 re
as

on
ab

le
 c

os
t, 

th
is

 
co

ul
d 

ad
ve

rs
el

y 
af

fe
ct

 L
M

G
's

 o
pe

ra
tio

ns
 a

nd
 fi

na
nc

ia
l p

er
fo

rm
an

ce
. T

he
 p

ric
e 

of
 tr

an
sp

or
ta

tio
n 

is
 m

ar
ke

t d
riv

en
 a

nd
 c

an
 v

ar
y 

th
ro

ug
ho

ut
 th

e 
lif

e 
of

 e
ac

h 
pr

oj
ec

t. 
Th

es
e 

m
ay

 a
ls

o 
im

pa
ct

 o
n 

th
e 

ov
er

al
l p

ro
fit

ab
ilit

y 
of

 L
M

G
.

(1
5)

 T
ec

hn
ol

og
y/

IP
LM

G
 re

lie
s 

up
on

 it
s 

te
ch

no
lo

gy
 a

nd
 k

no
w

-h
ow

 a
nd

 th
er

e 
ca

n 
be

 n
o 

as
su

ra
nc

e 
th

at
 o

th
er

 p
ar

tie
s 

m
ay

 n
ot

 a
tte

m
pt

 to
 im

ita
te

 o
r d

ev
el

op
 te

ch
no

lo
gy

 a
nd

 k
no

w
-h

ow
 th

at
 c

om
pe

te
s 

w
ith

 L
M

G
. T

he
re

 is
 a

n 
in

he
re

nt
 ri

sk
 w

ith
 te

ch
no

lo
gy

 th
at

 p
at

en
ts

 
m

ay
 b

e 
in

va
lid

at
ed

 b
y 

a 
th

ird
 p

ar
ty

 o
r m

ay
 g

ai
n 

ac
ce

ss
 to

 u
np

at
en

te
d 

kn
ow

-h
ow

 o
r t

ra
de

 s
ec

re
ts

. N
o 

as
su

ra
nc

e 
ca

n 
be

 g
iv

en
 th

at
 o

th
er

 p
ar

tie
s 

w
ill 

no
t b

e 
ab

le
 to

 in
de

pe
nd

en
tly

 d
ev

el
op

 th
e 

sa
m

e 
or

 s
im

ila
r t

ec
hn

ol
og

ie
s 

on
 th

ei
r o

w
n 

or
 th

ro
ug

h 
ac

ce
ss

 to
 tr

ad
e 

se
cr

et
s.

 T
he

re
 c

an
 a

ls
o 

be
 n

o 
as

su
ra

nc
e 

th
at

 L
M

G
’s

 te
ch

no
lo

gy
 w

ill 
no

t b
e 

su
pe

rc
ed

ed
by

 s
up

er
io

r t
ec

hn
ol

og
ie

s 
w

hi
ch

 m
ay

 im
pa

ct
 th

e 
at

tra
ct

iv
en

es
s 

of
 th

e 
pr

od
uc

ts
 to

 e
xi

st
in

g 
or

 n
ew

 c
us

to
m

er
s 

an
d 

af
fe

ct
 th

e 
vi

ab
ilit

y 
of

 th
e 

C
om

pa
ny

.
(1

6)
 R

el
ia

nc
e 

on
 In

fo
rm

at
io

n 
Sy

st
em

s
LM

G
 re

lie
s 

on
 c

om
pu

te
r, 

in
fo

rm
at

io
n 

an
d 

co
m

m
un

ic
at

io
ns

 te
ch

no
lo

gy
 a

nd
 re

la
te

d 
sy

st
em

s 
fo

r t
he

 p
ur

po
se

 o
f t

he
 p

ro
pe

r o
pe

ra
tio

n
of

th
e 

ad
m

in
is

tra
tiv

e 
an

d 
co

m
pl

ia
nc

e 
as

pe
ct

s 
of

 it
s 

bu
si

ne
ss

. F
ro

m
 ti

m
e-

to
-ti

m
e 

LM
G

 e
xp

er
ie

nc
es

 o
cc

as
io

na
l 

sy
st

em
 in

te
rru

pt
io

ns
 a

nd
 d

el
ay

s.
 L

M
G

 h
as

 im
pl

em
en

te
d 

pr
oc

es
se

s 
to

 re
sp

on
d 

to
 s

ys
te

m
 in

te
rru

pt
io

ns
 a

nd
 d

el
ay

s.
 H

ow
ev

er
, i

f i
t i

s 
un

ab
le

 to
 re

gu
la

rly
 d

ep
lo

y 
so

ftw
ar

e 
an

d 
ha

rd
w

ar
e,

 e
ffe

ct
iv

el
y 

up
gr

ad
e 

its
 s

ys
te

m
s 

an
d 

ne
tw

or
k 

an
d 

ta
ke

 o
th

er
 

st
ep

s 
to

 m
ai

nt
ai

n 
or

 im
pr

ov
e 

th
e 

ef
fic

ac
y 

an
d 

ef
fic

ie
nc

y 
of

 it
s 

sy
st

em
s,

 th
e 

op
er

at
io

n 
of

 s
uc

h 
sy

st
em

s 
co

ul
d 

be
 in

te
rru

pt
ed

 o
r r

es
ul

t i
n 

th
e 

lo
ss

 o
r c

or
ru

pt
io

n 
of

 d
at

a.
 

M
or

eo
ve

r, 
LM

G
's

 c
om

pu
te

r s
ys

te
m

s 
ar

e 
su

bj
ec

t t
o 

th
e 

ris
ks

 o
f u

na
ut

ho
ris

ed
ac

ce
ss

, c
om

pu
te

r h
ac

ke
rs

, c
om

pu
te

r v
iru

se
s,

 m
al

ic
io

us
 c

od
e,

 o
rg

an
is

ed
cy

be
r-a

tta
ck

s 
an

d 
ot

he
r s

ec
ur

ity
 p

ro
bl

em
s 

an
d 

sy
st

em
 d

is
ru

pt
io

ns
. L

M
G

 re
lie

s 
on

 a
cc

ep
te

d 
se

cu
rit

y 
m

ea
su

re
s 

an
d 

te
ch

no
lo

gy
 to

 m
ai

nt
ai

n 
th

e 
se

cu
rit

y 
of

 it
s 

co
m

pu
te

r s
ys

te
m

s,
 h

ow
ev

er
 th

e 
ris

ks
 o

f b
ei

ng
 a

tta
ck

ed
 re

m
ai

n.
 A

n 
un

au
th

or
is

ed
us

er
 w

ho
 c

irc
um

ve
nt

s 
LM

G
's

 s
ec

ur
ity

 m
ea

su
re

s 
co

ul
d 

m
is

ap
pr

op
ria

te
 c

on
fid

en
tia

l o
r p

ro
pr

ie
ta

ry
 

in
fo

rm
at

io
n 

or
 c

au
se

 in
te

rru
pt

io
ns

 n
or

m
al

 fu
nc

tio
ns

 in
 L

M
G

's
 o

pe
ra

tio
ns

 w
hi

ch
 m

ay
 re

qu
ire

 L
M

G
 to

 e
xp

en
d 

si
gn

ifi
ca

nt
 re

so
ur

ce
s

to
al

le
vi

at
e 

th
es

e 
is

su
es

. A
ny

 o
f t

he
se

 e
ve

nt
s 

co
ul

d 
da

m
ag

e 
LM

G
's

 re
pu

ta
tio

n 
an

d 
ge

ne
ra

lly
 h

av
e 

an
 a

dv
er

se
 

ef
fe

ct
 o

n 
its

 o
pe

ra
tin

g 
an

d 
fin

an
ci

al
 p

er
fo

rm
an

ce
.

F
or

 p
er

so
na

l u
se

 o
nl

y



K
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(1
7)

 L
aw

s 
an

d 
Au

th
or

is
at

io
ns

LM
G

's
 o

pe
ra

tio
ns

 w
ill 

be
 s

ub
je

ct
 to

 v
ar

io
us

 la
w

s 
an

d 
pl

an
s,

 in
cl

ud
in

g 
th

os
e 

in
 re

sp
ec

t o
f d

ev
el

op
m

en
t p

er
m

it 
an

d 
lic

en
ce

re
qu

ire
m

en
ts

, i
nd

us
tri

al
 re

la
tio

ns
, e

nv
iro

nm
en

t, 
la

nd
 u

se
, w

at
er

, o
cc

up
at

io
na

l h
ea

lth
 a

nd
 p

la
nt

s 
an

d 
an

im
al

s 
(fo

r e
xa

m
pl

e 
la

w
s 

or
 p

er
m

itt
in

g 
re

qu
ire

d 
in

 re
la

tio
n 

to
 p

re
se

rv
at

io
n 

of
 e

nd
an

ge
re

d 
or

 th
re

at
en

ed
 s

pe
ci

es
). 

Ap
pr

ov
al

s,
 li

ce
nc

es
an

d 
pe

rm
its

 fo
r t

he
 c

om
pl

ia
nc

e 
w

ith
 th

es
e 

ru
le

s 
m

ay
 b

e 
su

bj
ec

t t
o 

th
e 

di
sc

re
tio

n 
of

 th
e 

ap
pl

ic
ab

le
 g

ov
er

nm
en

t o
r a

ut
ho

rit
ie

s,
th

e 
lo

ca
l c

om
m

un
ity

 o
r o

th
er

 s
ta

ke
ho

ld
er

s.
 M

or
eo

ve
r, 

ne
w

 la
w

s 
an

d 
re

gu
la

tio
ns

 m
ay

 b
e 

en
ac

te
d,

 a
nd

 e
xi

st
in

g 
la

w
s 

an
d 

re
gu

la
tio

ns
 m

ay
 b

e 
am

en
de

d 
or

 a
pp

lie
d 

in
 a

 m
an

ne
r w

hi
ch

 c
ou

ld
 im

pa
ct

 L
M

G
's

 d
ev

el
op

m
en

t o
r p

ro
du

ct
io

n 
ac

tiv
iti

es
. L

M
G

 
m

ay
 n

ot
 b

e 
su

cc
es

sf
ul

 in
 o

bt
ai

ni
ng

 a
ny

 o
r a

ll 
of

 th
e 

va
rio

us
 a

pp
ro

va
ls

, l
ic

en
ce

s
an

d 
pe

rm
its

 o
r m

ai
nt

ai
ni

ng
 s

uc
h 

au
th

or
is

at
io

ns
in

 fu
ll 

fo
rc

e 
an

d 
ef

fe
ct

 w
ith

ou
t m

od
ifi

ca
tio

n 
or

 re
vo

ca
tio

n 
or

 m
ay

 n
ot

 o
bt

ai
n 

th
e 

re
le

va
nt

 a
ut

ho
ris

at
io

ns
in

 ti
m

e.
 If

 s
o,

 
LM

G
 m

ay
 b

e 
lim

ite
d 

or
 c

ur
ta

ile
d 

fro
m

 c
on

tin
ui

ng
 o

r p
ro

ce
ed

in
g 

w
ith

 p
ro

du
ct

io
n 

or
 d

ev
el

op
m

en
t a

ct
iv

iti
es

. 
O

pe
ra

tio
ns

 c
an

 b
e 

su
bj

ec
t t

o 
pu

bl
ic

 a
nd

 p
ol

iti
ca

l o
pp

os
iti

on
. O

pp
os

iti
on

 m
ay

 in
cl

ud
e 

le
ga

l c
ha

lle
ng

es
 to

 d
ev

el
op

m
en

t a
nd

 p
ro

du
ct

io
n 

pe
rm

its
, p

ol
iti

ca
l a

nd
 p

ub
lic

 a
dv

oc
ac

y,
 e

le
ct

or
al

 s
tra

te
gi

es
, b

al
lo

t i
ni

tia
tiv

es
, m

ed
ia

 a
nd

 p
ub

lic
 o

ut
re

ac
h 

ca
m

pa
ig

ns
 a

nd
 p

ro
te

st
 a

ct
iv

ity
, a

ll 
w

hi
ch

 m
ay

 d
el

ay
 o

r s
to

p 
de

ve
lo

pm
en

t o
r e

xp
an

si
on

. C
ha

ng
e 

of
 la

w
s,

 re
gu

la
tio

ns
 o

r p
ol

ic
ie

s
m

ay
 ta

ke
 p

la
ce

 a
s 

a 
re

su
lt 

of
 p

ol
iti

ca
l o

pp
os

iti
on

 in
 a

 w
ay

 th
at

 a
dv

er
se

ly
 im

pa
ct

s 
LM

G
's

 a
bi

lit
ie

s 
to

 d
el

iv
er

 e
xp

ec
te

d 
ou

tc
om

es
 fo

r c
er

ta
in

 re
as

on
s,

 e
.g

. i
nc

re
as

e 
of

 ro
ya

lti
es

 o
r t

ax
es

 o
r e

nv
iro

nm
en

ta
l b

on
ds

 o
r c

ha
ng

e 
in

 re
gi

m
es

 re
la

tin
g 

to
 p

er
m

its
 a

nd
 a

ut
ho

ris
at

io
ns

w
hi

ch
 a

re
 n

ec
es

sa
ry

 fo
r L

M
G

's
 o

pe
ra

tio
ns

. I
n 

th
e 

or
di

na
ry

 c
ou

rs
e 

of
 b

us
in

es
s,

 m
in

er
al

 
pr

oc
es

si
ng

 c
om

pa
ni

es
 a

re
 re

qu
ire

d 
to

 s
ee

k 
go

ve
rn

m
en

ta
l p

er
m

its
 fo

r e
xp

an
si

on
 o

f e
xi

st
in

g 
op

er
at

io
ns

 o
r f

or
 th

e 
co

m
m

en
ce

m
en

t o
f n

ew
 o

pe
ra

tio
ns

. T
he

 d
ur

at
io

n 
an

d 
su

cc
es

s 
of

 p
er

m
itt

in
g 

ef
fo

rts
 a

re
 c

on
tin

ge
nt

 u
po

n 
m

an
y 

va
ria

bl
es

 n
ot

 w
ith

in
 

th
e 

co
nt

ro
l o

f L
M

G
. T

he
re

 c
an

 b
e 

no
 a

ss
ur

an
ce

 th
at

 a
ll 

ne
ce

ss
ar

y 
pe

rm
its

 w
ill 

be
 o

bt
ai

ne
d,

 a
nd

, i
f o

bt
ai

ne
d,

 th
at

 th
e 

co
st

s 
in

vo
lv

ed
 w

ill 
no

t e
xc

ee
d 

th
os

e 
es

tim
at

ed
 b

y 
LM

G
 a

nd
 th

at
 th

e 
pe

rm
its

 w
ill 

be
 o

bt
ai

ne
d 

in
 a

 ti
m

el
y 

m
an

ne
r. 

Am
en

dm
en

ts
 

to
 c

ur
re

nt
 la

w
s,

 re
gu

la
tio

ns
 a

nd
 p

er
m

its
 g

ov
er

ni
ng

 o
pe

ra
tio

ns
 a

nd
 a

ct
iv

iti
es

 o
f m

in
er

al
 p

ro
ce

ss
in

g 
co

m
pa

ni
es

 w
hi

ch
 a

pp
ly

 to
 L

M
G

's
 c

ur
re

nt
 o

r f
ut

ur
e 

op
er

at
io

n,
 o

r a
 m

or
e 

st
rin

ge
nt

 im
pl

em
en

ta
tio

n 
th

er
eo

f, 
co

ul
d 

ha
ve

 a
 m

at
er

ia
l a

dv
er

se
 im

pa
ct

 
on

 L
M

G
 a

nd
 c

au
se

 in
cr

ea
se

s 
in

 th
e 

co
st

 o
f p

ro
du

ct
io

n 
or

 c
ap

ita
l e

xp
en

di
tu

re
 a

nd
 re

du
ct

io
n 

in
 le

ve
ls

 o
f p

ro
du

ct
io

n 
fo

r L
M

G
's

 o
pe

ra
tio

ns
. 

(1
8)

 O
cc

up
at

io
na

l H
ea

lth
 a

nd
 S

af
et

y
W

or
kp

la
ce

 in
ci

de
nt

s 
m

ay
 ta

ke
 p

la
ce

 fo
r v

ar
io

us
 re

as
on

s,
 in

cl
ud

in
g 

as
 a

 re
su

lt 
of

 n
on

-c
om

pl
ia

nc
e 

w
ith

 s
af

et
y 

ru
le

s 
an

d 
re

gu
la

tio
ns

. L
M

G
 m

ay
 b

e 
lia

bl
e 

fo
r p

er
so

na
l i

nj
ur

ie
s 

or
 fa

ta
lit

ie
s 

th
at

 a
re

 s
uf

fe
re

d 
by

 L
M

G
's

 e
m

pl
oy

ee
s,

 c
on

tra
ct

or
s 

or
 o

th
er

 
pe

rs
on

s 
un

de
r a

pp
lic

ab
le

 o
cc

up
at

io
na

l h
ea

lth
 a

nd
 s

af
et

y 
la

w
s.

 If
 L

M
G

 is
 li

ab
le

 u
nd

er
 a

pp
lic

ab
le

 la
w

s,
 in

 w
ho

le
 o

r p
ar

t, 
it 

m
ay

 b
e 

su
bj

ec
t t

o 
si

gn
ifi

ca
nt

 p
en

al
tie

s.
 L

M
G

 m
ay

 b
e 

su
bj

ec
t t

o 
lia

bi
lit

y 
to

 p
ay

 c
om

pe
ns

at
io

n,
 a

nd
 th

is
 m

ay
 m

at
er

ia
lly

 a
nd

 
ad

ve
rs

el
y 

af
fe

ct
 L

M
G

's
 fi

na
nc

ia
l p

os
iti

on
 a

nd
 p

ro
fit

ab
ilit

y.
 T

he
 p

ot
en

tia
lly

 h
az

ar
do

us
 n

at
ur

e 
of

 m
in

er
al

 p
ro

ce
ss

in
g 

m
ea

ns
 th

at
 h

ea
lth

 a
nd

 s
af

et
y 

re
gu

la
tio

ns
 im

pa
ct

 th
e 

ac
tiv

iti
es

 o
f L

M
G

. A
ny

 in
ju

rie
s,

 a
cc

id
en

ts
 o

r o
th

er
 re

le
va

nt
 e

ve
nt

s 
th

at
 o

cc
ur

 
on

 L
M

G
's

 o
pe

ra
tio

n 
si

te
 c

ou
ld

 re
su

lt 
in

 le
ga

l c
la

im
s,

 p
ot

en
tia

l d
el

ay
s 

or
 h

al
t t

ha
t c

ou
ld

 a
dv

er
se

ly
 im

pa
ct

 L
M

G
.

(1
9)

 L
ab

ou
rS

ho
rt

ag
es

 a
nd

 In
du

st
ria

l D
is

pu
te

s
Th

er
e 

is
 a

 ri
sk

 th
at

 L
M

G
 m

ay
 n

ee
d 

to
 p

ay
 h

ig
he

r t
ha

n 
ex

pe
ct

ed
 c

os
ts

 to
 a

cq
ui

re
 o

r r
et

ai
n 

th
e 

ne
ce

ss
ar

y 
la

bo
ur

fo
r i

ts
 o

pe
ra

tio
ns

, i
nc

lu
di

ng
 in

 re
la

tio
n 

to
 th

e 
D

em
on

st
ra

tio
n 

Pl
an

t. 
Th

is
 c

ou
ld

 re
su

lt 
in

 a
 m

at
er

ia
l a

nd
 a

dv
er

se
 in

cr
ea

se
 in

co
st

s 
an

d/
or

 d
ev

el
op

m
en

t p
ro

je
ct

s 
be

in
g 

de
la

ye
d 

or
 b

ec
om

in
g 

un
ec

on
om

ic
 a

nd
 n

ot
 p

ro
ce

ed
in

g 
as

 p
la

nn
ed

. L
M

G
 w

ill 
al

so
 b

e 
ex

po
se

d 
to

 th
e 

ris
k 

th
at

 in
du

st
ria

l d
is

pu
te

s 
m

ay
 a

ris
e 

(fo
r e

xa
m

pl
e,

 in
 re

la
tio

n 
to

 c
la

im
s 

fo
r h

ig
he

r w
ag

es
 o

r b
et

te
r 

co
nd

iti
on

s)
 w

hi
ch

 m
ig

ht
 d

is
ru

pt
 s

om
e 

of
 it

s 
op

er
at

io
ns

 a
nd

 le
ad

 to
 in

cr
ea

se
s 

in
 p

ro
je

ct
 c

os
ts

 a
nd

 d
el

ay
s 

in
cl

ud
in

g 
to

 s
ch

ed
ul

ed
 s

ta
rt 

up
 d

at
es

 o
f p

ro
je

ct
s 

un
de

r c
on

st
ru

ct
io

n.
(2

0)
 In

su
ra

nc
e 

Ar
ra

ng
em

en
ts

LM
G

 m
ai

nt
ai

ns
 in

su
ra

nc
e 

ar
ra

ng
em

en
ts

 to
 p

ro
te

ct
 a

ga
in

st
 c

er
ta

in
 ri

sk
s 

w
ith

 s
uc

h 
sc

op
e 

of
 c

ov
er

ag
e 

an
d 

am
ou

nt
s 

as
 d

et
er

m
in

ed
 b

y 
LM

G
's

 b
oa

rd
 a

nd
 m

an
ag

em
en

t, 
al

th
ou

gh
 it

s 
in

su
ra

nc
e 

po
lic

ie
s 

m
ay

 n
ot

 b
e 

su
ffi

ci
en

t t
o 

co
ve

r a
ll 

of
 th

e 
po

te
nt

ia
l r

is
ks

 in
 re

sp
ec

t o
f i

ts
 o

pe
ra

tio
ns

. N
o 

as
su

ra
nc

e 
ca

n 
be

 g
iv

en
 th

at
 L

M
G

 w
ill 

be
 a

bl
e 

to
 o

bt
ai

n 
or

 m
ai

nt
ai

n 
in

su
ra

nc
e

co
ve

ra
ge

 a
t r

ea
so

na
bl

e 
ra

te
s,

 o
r t

ha
t a

ny
 c

ov
er

ag
e 

it 
ob

ta
in

s 
w

ill 
be

 a
de

qu
at

e 
an

d 
av

ai
la

bl
e 

to
 c

ov
er

 a
ll 

ris
ks

 o
r c

la
im

s 
on

 a
cc

ep
ta

bl
e 

te
rm

s.
 L

os
se

s,
 li

ab
ilit

ie
s 

an
d 

de
la

ys
 a

ris
in

g 
fro

m
 u

ni
ns

ur
ed

 o
r u

nd
er

in
su

re
d 

ev
en

ts
 c

ou
ld

 a
dv

er
se

ly
 a

ffe
ct

 L
M

G
's

 fi
na

nc
ia

l p
os

iti
on

 a
nd

 p
ro

fit
ab

ilit
y.

(2
1)

 C
ha

ng
es

 to
 A

cc
ou

nt
in

g 
St

an
da

rd
s

C
ha

ng
es

 to
 A

AS
, o

th
er

 a
ut

ho
rit

at
iv

e 
pr

on
ou

nc
em

en
ts

 o
f t

he
 A

us
tra

lia
n 

Ac
co

un
tin

g 
St

an
da

rd
s 

Bo
ar

d,
 th

e 
C

or
po

ra
tio

ns
 A

ct
 2

00
1 

(C
th

) (
“C

or
po

ra
tio

ns
 A

ct
”) 

an
d 

ot
he

r r
el

ev
an

t a
ut

ho
rit

ie
s 

or
 a

pp
lic

ab
le

 la
w

s 
co

ul
d 

af
fe

ct
 L

M
G

's
 re

po
rte

d 
re

su
lts

 o
f 

op
er

at
io

ns
 in

 a
ny

 g
iv

en
 p

er
io

d 
or

 L
M

G
's

 fi
na

nc
ia

l c
on

di
tio

n 
fro

m
 ti

m
e 

to
 ti

m
e.

F
or

 p
er

so
na

l u
se

 o
nl

y



K
ey
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is

ks
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(2
2)

 C
ha

ng
es

 in
 T

ax
 R

ul
es

 o
r T

he
ir 

In
te

rp
re

ta
tio

n
C

ha
ng

es
 in

 ta
x 

la
w

 (i
nc

lu
di

ng
 v

al
ue

 a
dd

ed
 o

r i
nd

ire
ct

 ta
xe

s 
an

d 
st

am
p 

du
tie

s)
, o

r c
ha

ng
es

 in
 th

e 
w

ay
 ta

x 
la

w
s 

ar
e 

in
te

rp
re

te
d,

 m
ay

 im
pa

ct
 L

M
G

's
 ta

x 
lia

bi
lit

ie
s 

or
 th

e 
ta

x 
tre

at
m

en
t o

f a
 L

M
G

 s
ha

re
ho

ld
er

’s
 in

ve
st

m
en

t. 
In

 p
ar

tic
ul

ar
, b

ot
h 

th
e 

le
ve

l 
an

d 
ba

si
s 

of
 ta

xa
tio

n 
m

ay
 c

ha
ng

e.
 In

 a
dd

iti
on

, a
n 

in
ve

st
m

en
t i

n 
LM

G
 s

ha
re

s 
in

vo
lv

es
 ta

x 
co

ns
id

er
at

io
ns

 w
hi

ch
 m

ay
 d

iff
er

 fo
r e

ac
h

LM
G

 s
ha

re
ho

ld
er

. E
ac

h 
LM

G
 s

ha
re

ho
ld

er
 is

 e
nc

ou
ra

ge
d 

to
 s

ee
k 

pr
of

es
si

on
al

 ta
x 

ad
vi

ce
 in

 c
on

ne
ct

io
n 

w
ith

 th
e 

O
ffe

r a
nd

 h
ow

 th
ey

 m
ay

 b
e 

im
pa

ct
ed

.
(2

3)
 O

th
er

 E
xt

er
na

l F
ac

to
rs

Ev
en

ts
 m

ay
 o

cc
ur

 w
ith

in
 o

r o
ut

si
de

 A
us

tra
lia

 th
at

 c
ou

ld
 im

pa
ct

 u
po

n 
th

e 
Au

st
ra

lia
n 

ec
on

om
y,

 L
M

G
's

 o
pe

ra
tio

ns
 a

nd
 th

e 
pr

ic
e 

of
LM

G
 s

ha
re

s.
 T

he
se

 e
ve

nt
s 

in
cl

ud
e 

bu
t a

re
 n

ot
 li

m
ite

d 
to

 fl
oo

di
ng

 o
r a

dv
er

se
 w

ea
th

er
 c

on
di

tio
ns

, f
ire

s,
 e

xp
lo

si
on

s,
 

w
at

er
 in

gr
es

s,
 s

ei
sm

ic
 a

ct
iv

ity
 o

r t
he

 p
ot

en
tia

l e
ffe

ct
s 

of
 c

lim
at

e 
ch

an
ge

 th
at

 a
ffe

ct
 th

e 
de

ve
lo

pm
en

t o
r o

pe
ra

tio
ns

 o
f t

he
 b

us
in

es
s,

 th
at

 c
an

 h
av

e 
an

 a
dv

er
se

 e
ffe

ct
 o

n 
th

e 
de

m
an

d 
fo

r L
M

G
's

 p
ro

du
ct

s 
an

d 
its

 a
bi

lit
y 

to
 o

pe
ra

te
 it

s 
as

se
ts

 o
r m

ay
 

re
su

lt 
in

 d
el

ay
s 

to
 o

r l
os

s 
of

 p
ro

du
ct

io
n.

 L
M

G
 h

as
 o

nl
y 

a 
lim

ite
d 

ab
ilit

y 
to

 in
su

re
 a

ga
in

st
 s

om
e 

of
 th

es
e 

ris
ks

.
(2

4)
 L

iti
ga

tio
n

LM
G

 m
ay

 fr
om

 ti
m

e 
to

 ti
m

e 
be

 in
vo

lv
ed

 in
 le

ga
l, 

re
gu

la
to

ry
 a

nd
 o

th
er

 p
ro

ce
ed

in
gs

 a
nd

 d
is

pu
te

s 
ar

is
in

g 
fro

m
 it

s 
bu

si
ne

ss
es

 a
nd

op
er

at
io

ns
. T

he
se

 d
is

pu
te

s 
m

ay
 le

ad
 to

 le
ga

l, 
re

gu
la

to
ry

 a
nd

 o
th

er
 p

ro
ce

ed
in

gs
, a

nd
 m

ay
 c

au
se

 L
M

G
 to

 in
cu

r 
si

gn
ifi

ca
nt

 c
os

ts
, d

el
ay

s 
an

d 
ot

he
r d

is
ru

pt
io

ns
 to

 it
s 

bu
si

ne
ss

es
 a

nd
 o

pe
ra

tio
ns

. I
n 

ad
di

tio
n,

 re
gu

la
to

ry
 a

ct
io

ns
 a

nd
 d

is
pu

te
s 

w
ith

 g
ov

er
nm

en
ta

l a
ut

ho
rit

ie
s 

m
ay

 re
su

lt 
in

 fi
ne

s,
 p

en
al

tie
s 

an
d 

ot
he

r a
dm

in
is

tra
tiv

e 
sa

nc
tio

ns
. T

he
 C

om
pa

ny
 is

 
pr

es
en

tly
 th

e 
su

bj
ec

t o
f l

iti
ga

tio
n 

w
ith

 M
in

co
re

Pt
y 

Lt
d 

an
d 

a 
di

sp
ut

e 
w

ith
 R

nD
Fu

nd
in

g 
Pt

y 
Lt

d 
in

 re
la

tio
n 

to
 a

 le
as

e 
fin

an
ce

 a
gr

ee
m

en
t a

s 
di

sc
lo

se
d 

un
de

r i
ts

 “R
ev

ie
w

 o
f O

pe
ra

tio
ns

” i
n 

its
 A

nn
ua

l R
ep

or
t f

ile
d 

w
ith

 A
SX

 o
n 

30
 S

ep
te

m
be

r 2
02

5.
(2

5)
 W

at
er

 S
ou

rc
es

Th
e 

ef
fe

ct
s 

of
 c

ha
ng

es
 in

 ra
in

fa
ll 

pa
tte

rn
s,

 w
at

er
 s

ho
rta

ge
s 

an
d 

ch
an

gi
ng

 s
to

rm
 p

at
te

rn
s 

an
d 

in
te

ns
iti

es
 m

ay
 a

dv
er

se
ly

 im
pa

ct
th

e 
co

st
s,

 p
ro

du
ct

io
n 

le
ve

ls
 a

nd
 fi

na
nc

ia
l p

er
fo

rm
an

ce
 o

f L
M

G
's

 o
pe

ra
tio

ns
. T

he
re

 is
 n

o 
gu

ar
an

te
e 

th
at

 th
er

e 
w

ill 
be

 
su

ffi
ci

en
t f

ut
ur

e 
ra

in
fa

ll 
to

 s
up

po
rt 

LM
G

's
 fu

tu
re

 w
at

er
 d

em
an

ds
 in

 re
la

tio
n 

to
 it

s 
op

er
at

io
ns

, a
nd

 th
is

 c
ou

ld
 a

dv
er

se
ly

 a
ffe

ct
 p

ro
du

ct
io

n 
an

d 
LM

G
's

 a
bi

lit
y 

to
 d

ev
el

op
 o

r e
xp

an
d 

pr
oj

ec
ts

 a
nd

 o
pe

ra
tio

ns
 in

 th
e 

fu
tu

re
. I

n 
ad

di
tio

n,
 th

er
e 

ca
n 

be
 n

o 
as

su
ra

nc
e 

th
at

 L
M

G
 w

ill 
be

 a
bl

e 
to

 o
bt

ai
n 

al
te

rn
at

iv
e 

w
at

er
 s

ou
rc

es
 o

n 
co

m
m

er
ci

al
ly

 re
as

on
ab

le
 te

rm
s 

or
 a

t a
ll 

in
 th

e 
ev

en
t o

f p
ro

lo
ng

ed
 d

ro
ug

ht
 c

on
di

tio
ns

. C
lim

at
e 

re
la

te
d 

ch
an

ge
s 

to
 p

re
ci

pi
ta

tio
n 

pa
tte

rn
s 

co
ul

d 
ex

ac
er

ba
te

 w
at

er
 s

tre
ss

 in
 

so
m

e 
ar

ea
s 

an
d 

th
er

ef
or

e 
po

te
nt

ia
lly

 h
av

e 
a 

ne
ga

tiv
e 

im
pa

ct
 o

n 
LM

G
's

 a
bi

lit
y 

to
 a

cc
es

s 
fre

sh
 w

at
er

 a
t i

ts
 o

pe
ra

tio
ns

.
(2

6)
 W

ea
th

er
 C

on
di

tio
ns

So
m

e 
of

 L
M

G
's

 o
pe

ra
tio

ns
 m

ay
 b

e 
im

pa
ct

ed
 fr

om
 ti

m
e 

to
 ti

m
e 

by
 s

ev
er

e 
st

or
m

s 
an

d 
hi

gh
 ra

in
fa

ll l
ea

di
ng

 to
 fl

oo
di

ng
 a

nd
 a

ss
oc

ia
te

d
da

m
ag

e 
w

hi
ch

 m
ay

 re
su

lt 
in

 d
el

ay
s 

to
 o

r l
os

s 
of

 p
ro

du
ct

io
n 

or
 s

al
es

.

F
or

 p
er

so
na

l u
se

 o
nl

y



K
ey

 R
is

ks
 –

Is
su

e 
of

 S
ha

re
s
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(1
) G

en
er

al
 R

is
ks

 A
ss

oc
ia

te
d 

w
ith

 a
n 

In
ve

st
m

en
t i

n 
Sh

ar
es

Th
er

e 
ar

e 
ge

ne
ra

l r
is

ks
 a

ss
oc

ia
te

d 
w

ith
 in

ve
st

m
en

ts
 in

 e
qu

ity
 s

ec
ur

iti
es

. N
o 

as
su

ra
nc

es
 c

an
 b

e 
gi

ve
n 

th
at

 th
e 

N
ew

 S
ha

re
s 

w
ill

tra
de

 a
t o

r a
bo

ve
 th

e 
pr

ic
e 

at
 w

hi
ch

 th
ey

 a
re

 is
su

ed
. N

on
e 

of
 L

M
G

, i
ts

 d
ire

ct
or

s 
or

 a
ny

 o
th

er
 p

er
so

n 
gu

ar
an

te
es

 th
e 

m
ar

ke
t p

er
fo

rm
an

ce
 o

f t
he

 N
ew

 S
ha

re
s,

 o
r o

f L
M

G
. T

he
 tr

ad
in

g 
pr

ic
e 

of
 s

ha
re

s 
in

 L
M

G
 m

ay
 fl

uc
tu

at
e 

w
ith

 m
ov

em
en

ts
 in

 e
qu

ity
 c

ap
ita

l m
ar

ke
ts

 in
 A

us
tra

lia
 a

nd
 in

te
rn

at
io

na
lly

. T
hi

s 
m

ay
 re

su
lt 

in
 th

e 
m

ar
ke

t p
ric

e 
fo

r t
he

 N
ew

 S
ha

re
s 

be
in

g 
le

ss
 

or
 m

or
e 

th
an

 th
e 

pr
ic

e 
at

 w
hi

ch
 th

ey
 a

re
 is

su
ed

. 

Th
er

e 
ca

n 
be

 n
o 

gu
ar

an
te

e 
of

 a
n 

ac
tiv

e 
m

ar
ke

t i
n 

th
e 

sh
ar

es
 in

 L
M

G
 o

r t
ha

t t
he

 p
ric

e 
of

 th
e 

sh
ar

es
 in

 L
M

G
 w

ill 
in

cr
ea

se
. T

he
re

 m
ay

 b
e 

re
la

tiv
el

y 
fe

w
 p

ot
en

tia
l b

uy
er

s 
or

 s
el

le
rs

 o
f L

M
G

 s
ha

re
s 

on
 th

e 
AS

X 
at

 a
ny

 ti
m

e.
 T

hi
s 

m
ay

 in
cr

ea
se

 th
e 

vo
la

til
ity

 o
f t

he
 m

ar
ke

t p
ric

e 
of

 L
M

G
 s

ha
re

s.
 It

 m
ay

 a
ls

o 
af

fe
ct

 th
e 

pr
ev

ai
lin

g 
m

ar
ke

t p
ric

e 
at

 w
hi

ch
 s

ha
re

ho
ld

er
s 

ar
e 

ab
le

 to
 s

el
l t

he
ir 

sh
ar

es
 in

 L
M

G
. G

en
er

al
ly

 a
pp

lic
ab

le
 fa

ct
or

s 
w

hi
ch

 m
ay

 a
ffe

ct
 th

e 
m

ar
ke

t p
ric

e 
of

 L
M

G
 s

ha
re

s 
(a

nd
 o

ve
r 

w
hi

ch
 L

M
G

 a
nd

 it
s 

di
re

ct
or

s 
ha

ve
 li

m
ite

d 
or

 n
o 

co
nt

ro
l) 

in
cl

ud
e:

A.
G

en
er

al
 m

ov
em

en
ts

 in
 A

us
tra

lia
n 

an
d 

in
te

rn
at

io
na

l s
to

ck
 m

ar
ke

ts
;

B.
In

ve
st

or
 s

en
tim

en
t a

nd
 th

e 
de

m
an

d 
fo

r A
SX

-li
st

ed
 s

ec
ur

iti
es

 g
en

er
al

ly
, a

nd
 th

e 
ris

k 
of

 c
on

ta
gi

on
;

C
.

Au
st

ra
lia

n 
an

d 
in

te
rn

at
io

na
l e

co
no

m
ic

 c
on

di
tio

ns
 a

nd
 o

ut
lo

ok
, i

nc
lu

di
ng

 a
gg

re
ga

te
 in

ve
st

m
en

t a
nd

 e
co

no
m

ic
 o

ut
pu

t, 
em

pl
oy

m
en

t l
ev

el
s 

an
d 

la
bo

ur
co

st
s;

D
.

C
om

m
od

ity
 p

ric
es

, i
nf

la
tio

n,
 in

te
re

st
 ra

te
s,

 a
nd

 e
xc

ha
ng

e 
ra

te
s;

E.
C

ha
ng

es
 in

 in
te

re
st

 ra
te

s 
an

d 
th

e 
ra

te
 o

f i
nf

la
tio

n;
F.

C
ha

ng
es

 in
 e

xc
ha

ng
e 

ra
te

s,
 m

ag
ne

si
um

 o
r o

th
er

 re
le

va
nt

 c
om

m
od

ity
 p

ric
es

, e
m

pl
oy

m
en

t l
ev

el
s 

an
d 

co
ns

um
er

 d
em

an
d;

G
.

C
ha

ng
es

 in
 g

ov
er

nm
en

t l
eg

is
la

tio
n,

 re
gu

la
tio

n 
an

d 
po

lic
ie

s,
 in

cl
ud

in
g 

fis
ca

l, 
re

gu
la

to
ry

 a
nd

 m
on

et
ar

y 
po

lic
ie

s 
an

d 
ta

x 
la

w
s;

H
.

An
no

un
ce

m
en

t o
f n

ew
 te

ch
no

lo
gi

es
 a

nd
 d

is
pl

ac
em

en
t o

f e
xi

st
in

g 
te

ch
no

lo
gi

es
;

I.
N

at
ur

al
 d

is
as

te
rs

, e
xt

re
m

e 
w

ea
th

er
 e

ve
nt

s 
an

d 
ca

ta
st

ro
ph

es
;

J.
G

eo
-p

ol
iti

ca
l i

ns
ta

bi
lit

y,
 in

cl
ud

in
g 

in
te

rn
at

io
na

l h
os

til
iti

es
 a

nd
 a

ct
s 

of
 te

rro
ris

m
;

K.
D

em
an

d 
fo

r a
nd

 s
up

pl
y 

of
 L

M
G

 s
ha

re
s;

L.
An

no
un

ce
m

en
ts

 a
nd

 re
su

lts
 o

f c
om

pe
tit

or
s.

It 
is

 a
ls

o 
po

ss
ib

le
 th

at
 n

ew
 ri

sk
s 

m
ig

ht
 e

m
er

ge
 a

s 
a 

re
su

lt 
of

 A
us

tra
lia

n 
or

 g
lo

ba
l m

ar
ke

ts
 e

xp
er

ie
nc

in
g 

ex
tre

m
e 

st
re

ss
 o

r e
xi

st
in

g 
ris

ks
 m

ay
 m

an
ife

st
 th

em
se

lv
es

 in
 w

ay
s 

th
at

 a
re

 n
ot

 c
ur

re
nt

ly
 fo

re
se

ea
bl

e.
 T

he
re

 h
av

e 
be

en
 d

ur
in

g 
th

e 
la

st
 y

ea
r, 

an
d 

m
ay

 b
e 

in
 th

e 
fu

tu
re

, s
ig

ni
fic

an
t f

lu
ct

ua
tio

ns
 a

nd
 v

ol
at

ilit
y 

in
 th

e 
pr

ic
es

 o
f e

qu
ity

 s
ec

ur
iti

es
.

(2
) T

he
 A

rr
an

ge
m

en
ts

 in
 R

el
at

io
n 

to
 th

e 
O

ffe
r M

ay
 B

e 
Te

rm
in

at
ed

 o
r M

ay
 N

ot
 C

om
pl

et
e

LM
G

 h
as

 e
nt

er
ed

 in
to

 a
n 

un
de

rw
rit

in
g 

ag
re

em
en

t w
ith

 th
e 

Le
ad

 M
an

ag
er

, s
ub

je
ct

 to
 th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
of

 th
at

 a
gr

ee
m

en
t (

U
nd

er
w

rit
in

g 
Ag

re
em

en
t).

 T
he

 U
nd

er
w

rit
in

g 
Ag

re
em

en
t c

on
ta

in
s 

ce
rta

in
 re

pr
es

en
ta

tio
ns

, w
ar

ra
nt

ie
s,

 
un

de
rta

ki
ng

s 
an

d 
in

de
m

ni
tie

s 
in

 fa
vo

ur
of

 th
e 

Le
ad

 M
an

ag
er

. T
he

 L
ea

d 
M

an
ag

er
 m

ay
 te

rm
in

at
e 

th
e 

U
nd

er
w

rit
in

g 
Ag

re
em

en
t a

nd
 b

e 
re

le
as

ed
 fr

om
 th

ei
r o

bl
ig

at
io

ns
 u

nd
er

 it
 o

n 
th

e 
oc

cu
rre

nc
e 

of
 c

er
ta

in
 c

us
to

m
ar

y 
ev

en
ts

 in
cl

ud
in

g 
m

at
er

ia
l 

ad
ve

rs
e 

ch
an

ge
 e

ve
nt

s.
 F

or
 a

 s
um

m
ar

y 
of

 th
e 

te
rm

in
at

io
n 

ev
en

ts
 u

nd
er

 th
e 

U
nd

er
w

rit
in

g 
Ag

re
em

en
t, 

re
fe

r t
o 

Ap
pe

nd
ix

 B
. T

he
 L

ea
d 

M
an

ag
er

 a
nd

 th
ei

r r
es

pe
ct

iv
e 

af
fil

ia
te

s 
an

d 
re

la
te

d 
bo

di
es

 c
or

po
ra

te
 a

re
 fi

na
nc

ia
l i

ns
tit

ut
io

ns
 e

ng
ag

ed
 in

 
va

rio
us

 a
ct

iv
iti

es
, w

hi
ch

 m
ay

 in
cl

ud
e 

tra
di

ng
, f

in
an

ci
al

 a
dv

is
or

y,
 in

ve
st

m
en

t m
an

ag
em

en
t, 

in
ve

st
m

en
t r

es
ea

rc
h,

 p
rin

ci
pa

l i
nv

es
tm

en
t, 

he
dg

in
g,

 m
ar

ke
t m

ak
in

g,
 m

ar
ke

t l
en

di
ng

, a
nd

 b
ro

ke
ra

ge
 a

m
on

gs
t o

th
er

 fi
na

nc
ia

l a
nd

 n
on

-fi
na

nc
ia

l a
ct

iv
iti

es
 

an
d 

se
rv

ic
es

 in
cl

ud
in

g 
fo

r w
hi

ch
 th

ey
 h

av
e 

re
ce

iv
ed

 o
r m

ay
 re

ce
iv

e 
cu

st
om

ar
y 

fe
es

 a
nd

 e
xp

en
se

. T
he

 L
ea

d 
M

an
ag

er
 is

 e
xp

ec
te

d 
to

 re
ce

iv
e 

fe
es

 a
nd

 e
xp

en
se

s 
fo

r a
ct

in
g 

in
 it

s 
ca

pa
ci

ty
 a

s 
le

ad
 m

an
ag

er
 o

f t
he

 O
ffe

r a
nd

 u
nd

er
w

rit
er

 o
f t

he
 

En
tit

le
m

en
t O

ffe
r.

(3
) O

th
er

 D
ilu

tio
n 

R
is

k

Ex
is

tin
g 

sh
ar

eh
ol

de
rs

 w
ho

 d
o 

no
t p

ar
tic

ip
at

e 
in

 th
e 

O
ffe

r w
ill 

ha
ve

 th
ei

r p
er

ce
nt

ag
e 

sh
ar

eh
ol

di
ng

 in
 L

M
G

 d
ilu

te
d.

 D
ep

en
di

ng
 o

n 
th

e 
si

ze
 o

f a
 s

ha
re

ho
ld

er
’s

 e
xi

st
in

g 
ho

ld
in

g,
 a

 p
ar

tic
ip

at
in

g 
sh

ar
eh

ol
de

r m
ay

 s
til

l b
e 

di
lu

te
d 

ev
en

 th
ou

gh
 th

ey
 

pa
rti

ci
pa

te
 in

 th
e 

O
ffe

r d
ep

en
di

ng
 o

n 
th

e 
nu

m
be

r o
f N

ew
 S

ha
re

s 
al

lo
ca

te
d 

to
 th

em
 u

nd
er

 th
e 

O
ffe

r. 
In

ve
st

or
s 

m
ay

 a
ls

o 
ha

ve
 th

ei
r i

nv
es

tm
en

t d
ilu

te
d 

by
 fu

tu
re

 c
ap

ita
l r

ai
si

ng
s 

by
 L

M
G

.

F
or

 p
er

so
na

l u
se

 o
nl

y



Ap
pe

nd
ix

 B
Su

m
m

ar
y 

of
 U

nd
er

wr
itin

g 
Ag

re
em

en
t

F
or

 p
er

so
na

l u
se

 o
nl

y



U
nd

er
w

ri
ti

ng
 A

gr
ee

m
en

t 
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Th
e 

Le
ad

 M
an

ag
er

 h
as

 a
gr

ee
d 

to
 le

ad
 m

an
ag

e 
th

e 
O

ffe
r a

nd
 u

nd
er

w
rit

e 
th

e 
En

tit
le

m
en

t O
ffe

r o
n 

th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

se
t o

ut
in

th
e 

U
nd

er
w

rit
in

g 
Ag

re
em

en
t. 

Th
e 

U
nd

er
w

rit
in

g 
Ag

re
em

en
t c

on
ta

in
s 

cu
st

om
ar

y 
re

pr
es

en
ta

tio
ns

 a
nd

 
w

ar
ra

nt
ie

s 
an

d 
in

de
m

ni
tie

s 
in

 fa
vo

ur
of

 th
e 

Le
ad

 M
an

ag
er

. D
et

ai
ls

 o
f t

he
 fe

es
 p

ay
ab

le
 to

 th
e 

Le
ad

 M
an

ag
er

 a
re

 in
cl

ud
ed

 in
 th

e 
Ap
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4. Control issues arising from the Offer on the Company 

4.1 Present position 

At the date of this Offer Document the Company is of the view that there is no one entity who 
controls the Company. 

The only Shareholder who holds more than 5% of the Shares prior to the date of this Offer 
Document is as follows: 

Name Shares % 

Rimotran Pty Ltd <DP Super A/C> and David Paterson 146,769,394 5.57% 
 
 

4.2 Capital structure 

Assuming full subscription under the Offer, the share capital structure of the Company 
immediately following the Issue will be as follows: 

Shares 

Holder Number % 

Ordinary Shares on issue prior to the Placement 
and the Offer 

2,634,499,136 85.79% 

Maximum number of New Shares under the Offer 
Document 

175,636,122 8.49% 

Number of ordinary Shares issued under the 
Placement 

260,869,571 5.72% 

Total: 3,071,004,829 100% 

Options 

Existing Options and Warrants on issue 171,225,438 80.07% 

Maximum Transaction Options 42,627,224 19.93% 

Maximum Total Options 213,852,662 100% 
 
As at the date of this Offer Document, the Company has the following Existing Options and 
Warrants on issue: 

Existing Options 

No of 
options 

Holder/s Vesting 
date/performance 
hurdle  

Exercise price Expiry date 

3,000,000 Ord Minnett Vested $0.10 11/12/2025 

51,337,937 Ord Minnett Vested $0.079 12/8/2027 

16,887,500 Global Credit Vested $0.079 12/8/2027 

20,000,000 Shaw and Partners Vested $0.019 10/4/2028 
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Warrants 

No of warrants Holder Vesting 
date/performance 
hurdle 

Exercise 
Price 

Expiry Date 

8,888,889 RnD Funding Vested $0.18 31/03/2025* 

8,888,889 RnD Funding Vested $0.18 30/06/2025* 

8,888,889 RnD Funding Vested $0.18 30/09/2025* 

8,888,889 RnD Funding Vested $0.24 31/12/2025 

8,888,889 RnD Funding Vested $0.24 31/03/2026 

8,888,889 RnD Funding Vested $0.24 30/06/2026 

8,888,889 RnD Funding Vested $0.30 30/09/2026 

8,888,889 RnD Funding Vested $0.30 31/12/2026 

8,888,889 RnD Funding Vested $0.30 30/06/2027 
 
*Under the Warrant Agreement, the warrants which were due to be exercised 31 March 2025, 30 June 
2025 and 30 September 2025 are able to be extended until 6 months after the 10,000 tpa Stage 2 
Commercial Plant has been commissioned. 

4.3 Potential effect of the Offer 

As a result of the Placement, the interests of Shareholders will be diluted by approximately 
8.49% upon completion of the Placement, which will occur after the Record Date but before 
the issue of the New Shares. This is notwithstanding the circumstance if all Eligible 
Shareholders take up their Entitlements (and none of the Option Holders exercise their 
Existing Options and participate in the Offer). 

The Offer is a pro-rata offer so that if all Eligible Shareholders take up their Entitlements and 
none of the Option Holders or the Warrant Holder exercise their Existing Options and Warrants 
and participate in the Offer, the voting power of all Eligible Shareholders would remain the 
same (outside of the impact of the Placement).  As a consequence of the Placement, Eligible 
Shareholders will be diluted by approximately 8.49% in the event that they only accept their full 
Entitlement and do not apply for (and receive) a sufficient number of Additional New Shares 
from the Shortfall. In such event, there would be no actual or potential effect or consequences 
arising from the Offer on the control of the Company.   

If an Eligible Shareholder does not take up their Entitlement in full it will result in their 
percentage holding in the Company being further diluted as a result of the Placement and the 
Offer.  Given the terms of the Offer, which is fully underwritten, the additional dilution to an 
Eligible Shareholder’s interest in the Company if they do not accept any of their Entitlement 
would be 5.72%, or an aggregate dilution of 14.21%. 

Shareholders who wish to minimise the dilution of their interest as a result of the Placement 
can apply for Additional New Shares up to a maximum of 100% over and above their 
Entitlements. In the event that a Shortfall exists, they will be entitled to receive Additional New 
Shares, although the Company reserves the right to scale back any applications for Additional 
New Shares in their absolute discretion and there is no guarantee that Eligible Shareholders 
will be successful in being allocated any of the Additional New Shares that they apply for. In 
the event of a Shortfall, the Directors reserve the right to place the Shortfall at their sole 
discretion subject to the provisions of this Offer Document, the Underwriting Agreement, the 
Corporations Act and the Listing Rules. 
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Additionally, the Offer is not being extended to Shareholders with registered addresses outside 
of Australia and New Zealand and the holdings of those Shareholders in the Company will be 
diluted by a maximum of 14.21% as a consequence of the Placement and the Offer. 

While the final percentage interests held by Shareholders of the Company is entirely 
dependent on the extent to which they are Eligible Shareholders and to the extent to which the 
other Shareholders take up their Entitlements, the Company expects that the potential effect of 
the issue of Shares under the Offer on the control of the Company will be minimal and that no 
Shareholder will increase their interest in the Company to greater than 19.99% as a result of 
applying for New Shares under the Placement or the Offer, noting that the Offer represents a 
total of a 5.72% interest in the Company upon its completion and completion of the Placement. 

If no Eligible Shareholders take up their entitlements, the Lead Manager (as underwriter) or 
any sub-underwriters pursuant to the Underwriting Agreement will receive up to 175,636,122 
New Shares under the Offer. Again, this represents a maximum of 5.72% interest in the 
Company upon its completion (and completion of the Placement). Pursuant to the sub-
underwriting agreements between the Lead Manager and the sub-underwriters, the New 
Shares under the Offer will be allocated between the Lead Manager and the sub-underwriters, 
such that no party will obtain a controlling interest in the Company. 

To the extent that Existing Shareholders and the holder of the Warrants elect to exercise those 
Existing Options or Warrants before the Record Date, the interests of Shareholders will be 
further diluted. Shareholders will also be subject to future dilution to the extent that holders of 
Existing Options, Warrants and Transaction Options exercise those rights in the future.  

The Company is not aware of any party subscribing for an interest in the Company or 
increasing their interest in the Company as a consequence of the Placement which would give 
that shareholder a controlling interest in the Company. 
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5. Additional information 

5.1 Section 708AA Corporations Act 

LMG is a disclosing entity and therefore subject to regular reporting and disclosure obligations 
under the Corporations Act.  Under those obligations, the Company is obliged to comply with 
all applicable continuous disclosure and reporting requirements in the Listing Rules. 

This Offer is being undertaken pursuant to section 708AA of the Corporations Act.  This section 
enables disclosing entities to undertake a rights issue in relation to securities in a class of 
securities which has been quoted by ASX at all times during the 12 months before the date of 
the Offer.  Apart from formal matters a notice under section 708AA(2)(f) need only: 

(a) contain information that is excluded information as at the date of the Offer Document 
pursuant to section 708AA(8) and (9); and 

(b) state: 

(1) the potential effect the issue of the New Shares will have on the control of the 
Company; and 

(2) the consequences of that effect. 

A notice under section 708AA(2)(f) was lodged with the ASX on 13 October 2025. 

5.2 Rights and liabilities attaching to New Shares 

The New Shares will have from issue the same rights attaching to all existing Shares on issue.  
The rights attaching to ownership of the New Shares are set out in the Company’s 
Constitution, a copy of which is available for inspection at the registered office of the Company 
during business hours. 

This Offer Document does not contain a summary of the principal rights and liabilities of 
holders of the New Shares. 

5.3 Expenses of the Offer 

All expenses connected with the Offer (including the Placement) are being borne by the 
Company.  Total expenses of the Offer (including the Placement) are estimated to be in the 
order of $875,000 (assuming that the Offer is fully subscribed). 

5.4 Privacy 

By accepting your Entitlement and applying for New Shares you are providing to the Company 
personal information about yourself.  If you do not provide complete and accurate personal 
information, your application may not be able to be processed. 

The Company maintains the register of members of the Company through its Share Registry 
which is an external service provider.  The Company requires the Share Registry to comply 
with the National Privacy Principles with performing these services.  The Company's register is 
required under the Corporations Act to contain certain personal information about you such as 
your name and address and number of Shares and options held.  In addition, the Company 
collects personal information from members such as, but not limited to, contact details, bank 
accounts and membership details and tax file numbers. 

This information is used to carry out registry functions such as payment of dividends, sending 
annual and half yearly reports, notices of meetings, newsletters and notifications to the 
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Australian Taxation Office.  In addition, contact information will be used from time to time to 
inform members of new initiatives concerning the Company. 

The Company understands how important it is to keep your personal information private.  The 
Company will only disclose personal information we have about you: 

(a) when you agree to the disclosure; 

(b) when used for the purposes for which it was collected; 

(c) when disclosure is required or authorised by law; 

(d) to other members in the Latrobe Magnesium group of companies; 

(e) to your broker; 

(f) to external service suppliers who supply services in connection with the administration 
of the Company's register such as mailing houses and printers, Australia Post and 
financial institutions. 

You have the right to access, update and correct your personal information held by the 
Company and the Share Registry, except in limited circumstances.  If you wish to access, 
update or correct your personal information held by the Share Registry or by the Company 
please contact our respective offices. 

If you have any questions concerning how the Company handles your personal information 
please contact the Company. 

5.5 Directors’ statement 

This Offer Document is issued by Latrobe Magnesium Limited.  Each director has consented to 
the lodgement of the Offer Document with ASX. 

Signed on the date of this Offer Document on behalf of Latrobe Magnesium Limited by: 

 
 
.....................................................................  
David Paterson  
Director 
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6. Definitions and glossary 

Terms and abbreviations used in this Offer Document have the following meaning: 

Acceptance An acceptance of Entitlements 

Applicant A person who submits payment pursuant to an Entitlement 
and Acceptance Form 

Application Money The Issue Price multiplied by the number of New Shares 
applied for 

ASX ASX Limited ACN 008 624 691 

ASX Settlement Operating 
Rules 

The operating rules of ASX Settlement Pty Ltd 

Board The board of Directors of the Company 

CHESS means the Clearing House Electronic Sub-register System, 
an automated transfer and settlement system for 
transactions in securities quoted on the ASX under which 
transfers are effected in paperless form. 

Closing Date The date by which valid acceptances must be received by 
the Share Registrar being 5.00pm (Sydney time) Tuesday, 4 
November 2025 or such other date determined by the Board 

Company or LMG Latrobe Magnesium Limited ACN 009 173 611 

Constitution The Constitution of the Company 

Corporations Act Corporations Act 2001 (Cth) 

Directors The Directors of the Company 

Eligible Shareholder A shareholder of the Company that holds shares in the 
Company on the Record Date whose registered address is 
in Australia or New Zealand  

Entitlement and 
Acceptance Form or Form 

An Entitlement and Acceptance Form is the form available at 
www.investorcentre.com/au  

Entitlements The entitlement to accept New Shares under this Offer 
Document 

Existing Options All existing Options to subscribe for Shares currently on 
issue as at the date of this Offer Document 

Ineligible Shareholder A Shareholder who is not an Eligible Shareholder 

Issue or Offer The offer and issue of New Shares in accordance with this 
Offer Document 

Issue Price $0.023 for each New Share applied for 

Listing Rules The official listing rules of the ASX 

Mandate Agreement The mandate agreement between the Company and Shaw 
and Partners dated 8 October 2025 appointing Shaw and 
Partners as the Lead Manager of the Offer 

New Shares Shares proposed to be issued under the Offer 

Opening Date  The date of commencement of the Offer, expected to be 
Tuesday, 21 October 2025  

Option Holders The holders of the Existing Options 
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Options Options to subscribe for Share in the Company on issue 
from time to time 

Offer Document This Offer Document dated 21 October 2025 as modified or 
varied by the Company 

Record Date Thursday, 16 October 2025 

Register The company register of the Company 

Relevant Interest Has the meaning given to that term in the Corporations Act 

securities Has the same meaning as in section 92 of the Corporations 
Act 

Share Registry or 
Computershare 

Computershare Investor Services Pty Limited (ABN 48 078 
279 277) 

Shares The ordinary shares on issue in the Company from time to 
time 

Shareholder or 
Shareholders 

The holders of Shares from time to time 

Shortfall Those New Shares for which valid applications are not 
received by or on behalf of the Company by 5.00pm 
(Sydney time) on the Closing Date 

Sub-Underwriter A sub-underwriter appointed by the Lead Manager to sub-
underwrite subscriptions for New Shares 

Transaction Options Has the meaning given by section 1.3 

Underwriter Shaw and Partners 

Underwriting Agreement The underwriting agreement between the Company and 
Shaw and Partners dated 13 October 2025 appointing Shaw 
and Partners as the Underwriter 

US Securities Act The US Securities Act of 1933, as amended. 

Warrants Warrants on issue in the Company from time to time to 
subscribe for Shares currently on issue as at the date of this 
Offer Document 
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Corporate directory 

Directors Solicitors to the Offer 

John Murray 
(Non-Executive Chair) 

David Paterson 
(Executive Director) 

Philip Bruce 
(Non-Executive Director) 

John Lee 
(Non-Executive Director) 

 

HopgoodGanim Lawyers 

Level 8, Waterfront Place 

1 Eagle Street 

Brisbane  Qld  4000 

 

Administration and Registered Office Share Registry 

320 Tramway Road 

Hazelwood North VIC 3840 

Tel: +61 (0)3 5101 0240 

Fax: N/A 

www.latrobemagnesium.com 

Computershare Investor Services Pty 
Limited 

Level 3, 60 Carrington Street, Sydney, NSW  
2000 
 
Tel: 1300 850 505 (Within Australia) 
+61 3 9415 4000 (Outside Australia) 

Lead Manager and Underwriter  

Shaw and Partners 

Level 7, Chifley Tower, 2 Chifley Square 

Sydney NSW  2000 
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