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IMPORTANT NOTICE

This document is important and should be read in its entirety. If, after reading this Offer Booklet, you
have any questions about the New Shares being offered pursuant to this Offer Booklet or any other
matter, then you should consult with your stockbroker, accountant or other professional adviser.

Neither ASIC nor the ASX, nor any of their respective officers or employees, take any responsibility for
this Offer Booklet or the merits of the investment to which this Offer Booklet relates.

The New Shares offered in accordance with this Offer Booklet should be considered as a
speculative investment.



Important Notices

This Offer Booklet is dated 24 November 2025 and
is not a prospectus prepared in accordance with the
Corporations Act and has not been lodged with
ASIC. Accordingly, this Offer Booklet does not
necessarily contain all of the information which a
prospective investor may require to make an
investment decision and it does not contain all of the
information which would otherwise be required to be
disclosed in a prospectus or other disclosure
document. As Elementos Limited ACN 138 468 756
(Company) is a listed disclosing entity which meets
the requirements of section 708AA of the
Corporations Act, as modified by ASIC Instruments
2016/84 and 2016/73, the Entitlement Offer and the
Shortfall Offer will be made without a prospectus.

No person is authorised to give information or to
make any representation in connection with this
Offer Booklet, which is not contained in the Offer
Booklet. Any information or representation not so
contained may not be relied on as having been
authorised by the Company in connection with this
Offer Booklet.

It is important that investors read this Offer Booklet
in its entirety and seek professional advice where
necessary. The New Shares the subject of this Offer
Booklet should be considered speculative.

Privacy

By submitting an Application, you will be providing
personal information to the Company (directly or via
the Share Registry). The Company collects, holds
and will use that information to assess your
Application, service your needs as a Shareholder
and facilitate the distribution of payments and
corporate communications to you as a Shareholder.

The information may also be used and disclosed to
persons inspecting the Company’s register, bidders
for your Shares in the context of takeovers,
regulatory bodies, including the Australian Taxation
Office, authorised securities brokers, print service
providers, mail houses and the Share Registry.

You can access, correct and update the personal
information that we hold about you. Please contact
the Company or its Share Registry if you wish to do
so at the relevant contact numbers set out in this
Offer Booklet.

Overseas Shareholders

The offer of New Shares pursuant to this Offer
Booklet does not, and is not intended to, constitute
an offer, invitation or issue in any place in which, or
to any person to whom, it would be unlawful to make
such an offer, invitation or issue. This Offer Booklet
has not been, nor will it be, lodged, filed or registered
with any regulatory authority in the securities laws of
any country.

No action has been taken to register or qualify the
offer of the New Shares or otherwise to permit an
offering of the New Shares in any jurisdiction outside
Australia.

The distribution of this Offer Booklet and the
accompanying Application Form outside of Australia
or New Zealand may be restricted by law and
persons who come into possession of the Offer
Booklet and the accompanying Application 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 reserves the right to treat as invalid
any Application which does not comply with the
requirements of this Offer Booklet or the Application
Form or which the Company believes has been sent
for, or on the account of, a person located in a
jurisdiction to whom it would be illegal to make the
offer of New Shares pursuant to this Offer Booklet.

Foreign exchange control restrictions or restrictions
on remitting funds from your country to Australia may
apply. Your application for New Shares is subject to
all requisite authorities and clearances being
obtained for the Company to lawfully receive your
application monies.

New Zealand

The New Shares are not being offered to the public
within New Zealand other than to Eligible
Shareholders with registered addresses in New
Zealand to whom the offer of New Shares is being
made in reliance on the Financial Markets Conduct
(Incidental Offers) Exemption Notice 2021 (New
Zealand).

This Offer Booklet has been prepared in
compliance with Australian law and has not been
registered, filed with or approved by any New
Zealand regulatory authority in accordance with the
Financial Markets Conduct Act 2013 (New
Zealand). This Offer Booklet is not a product
disclosure statement under New Zealand law and is
not required to, and may not, contain all the
information that a product disclosure statement
under New Zealand law is required to contain.

United States

None of the information in this Offer Booklet, or the
Application Form that will accompany this Offer
Booklet when it is despatched to Eligible
Shareholders, constitutes an offer to sell, or the
solicitation of an offer to buy, any securities in the
United States. Neither this Offer Booklet (or any part
of it), nor the Application Form when that is to be
made available, may be released or distributed
directly or indirectly, to persons in the United States.
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The New Shares have not been, and will not be,
registered pursuant to the United States Securities
Act of 1933 (as amended) or the securities laws of
any state or other jurisdiction of the United States
and may not be offered or sold, directly or indirectly,
in the United States.

Notice to Nominees and Custodians

Eligible Shareholders that are recorded in the
Company’s Share register as having an address in
Australia or New Zealand that hold Shares on behalf
of persons who are resident in jurisdictions outside
of Australia or New Zealand are responsible for

ensuring that subscribing for that Entitlement in
accordance with the Entitlement Offer does not
breach regulations in the relevant overseas
jurisdiction. The return of a duly completed
Application will be taken by the Company to
constitute a representation that there has been no
breach of those regulations.

Capitalised terms

Capitalised terms used in this Offer Booklet have the
same meaning as those given in the Glossary
contained in Section 8 of this Offer Booklet.
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2. Indicative Timetable

Event Date
Offer Booklet and Appendix 3B lodged with ASX Monday, 24 November 2025
Shares quoted on an ‘ex-basis’ Wednesday, 26 November 2025
Record Date (7:00pm (Sydney time)) Thursday, 27 November 2025
Settlement of Initial Placement Thursday, 27 November 2025

Offer Booklet and Application Forms despatched to Eligible
Shareholders and Ineligible Shareholders letters Tuesday, 2 December 2025
despatched and announcement of despatch

Entitlement Offer opens Tuesday, 2 December 2025

Last day to extend the Closing Date for the Entitlement

Offer (before noon) Friday, 12 December 2025

Closing Date (5:00pm (Sydney time)) Wednesday, 17 December 2025

New Shares quoted on a deferred settlement basis Thursday, 18 December 2025

Announcement of results of Entitlement Offer, issue of New
Shares under the Entitlement Offer and Appendix 2A Tuesday, 23 December 2025
lodged (before noon)

Quotation of New Shares issued under the Entitlement

Offer Wednesday, 24 December 2025

The above timetable is subject to the ASX Listing Rules and the Corporations Act and the Directors
reserve the right to vary these dates. You cannot withdraw an Application once it has been submitted.
No cooling-off rights apply to the offers made pursuant to this Offer Booklet.
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3. Chair’s Letter

Dear Shareholder,

As valued Shareholders, the Board is pleased to offer all Eligible Shareholders the opportunity to
acquire one (1) New Share for every thirty (30) Shares held by Eligible Shareholders as at the Record
Date, being 7:00pm (Sydney time) on 27 November 2025, at an issue price of $0.28 per New Share
(Entitlement Offer), to raise up to approximately $2.9 million (before expenses).

In parallel with the Entitlement Offer, the Company has announced:

(a) an initial placement to sophisticated and professional investors to raise approximately $6
million (before expenses) (Initial Placement); and

(b) a conditional placement to Metals X for the lesser of:
(1) 9,701,261 New Shares; and

(2) such number of New Shares as to result in Metals X having Voting Power in the
Company of 19.99%,

subject to the Company having obtained Shareholder approval for the purpose of ASX Listing
Rule 10.11 (Conditional Placement),

The net funds raised pursuant to the Capital Raising (after expenses) are planned to be used as
follows:

(a) permitting and finalisation of project development activities to support achieving Final
Investment Decision for the Oropesa Tin Project;

(b) progressing discussions and negotiations with potential project partners to support FID for the
Oropesa Project (offtake/ financing / project level investment as appropriate);

(c) costs associated with the Iberian Smelter Option Agreement, including due diligence costs
and option fees;

(d) advancement of works to support the re-development of the Cleveland Tin (and Tungsten)
Project, including data acquisition and technical studies to support a scoping study; and

(e) general working capital expenses.

As the Entitlement Offer is non-renounceable, your Entitlements will not be tradeable on the ASX or
otherwise transferable. Eligible Shareholders who do not take up their Entitlements in full will not
receive any value for those Entitlements that they do not take up.

Applicants for New Shares pursuant to this Offer Booklet should be aware that there are various risks
associated with an investment in New Shares and the Company, including those risks summarised in
Section 6 of this Offer Booklet. Accordingly, any potential investors should consult with their
professional advisers before deciding whether to apply for any New Shares pursuant to this Offer
Booklet.

The Board thanks all Shareholders for their continuing support for the Company and recommends the
Entitlement Offer.

Yours sincerely,

Andy Greig
Non-Executive Chairman
Elementos Limited
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4.2

Entitlement Offer

The Entitlement Offer is being undertaken as a non-renounceable entitlement offer of one (1)
New Share for every thirty (30) Shares held by Eligible Shareholders registered as at the
Record Date, being 7:00pm (Sydney time) on 27 November 2025, at an issue price of $0.28
per New Share.

Eligible Shareholders who wish to accept the Entitlement Offer can do so in accordance with
the instructions contained in Section 5.1 of this Offer Booklet.

Eligible Shareholders will receive, or will be able to access, a personalised Application Form
setting out their Entitlement together with a copy of this Offer Booklet. Ineligible Shareholders
will not be entitled to participate in the Entitlement Offer or subscribe for New Shares.

Fractional Entitlements to New Shares will be rounded up to the nearest whole number.

The Entitlement Offer is non-renounceable. Accordingly, Entitlements do not trade on the ASX
nor can they be sold, transferred or otherwise disposed of.

New Shares issued under the Entitlement Offer are to be issued at the same price as the
Shares issued under the Initial Placement.

All New Shares issued pursuant to this Offer Booklet will rank equally with the existing Shares
on issue as at the date of allotment.

Based on the capital structure of the Company as at the date of this Offer Booklet, up to
approximately 10,406,811 New Shares will be issued pursuant to this Offer Booklet to raise
up to approximately $2.9 million (before expenses).

The intended use of the funds to be raised is set out in Section 4.3 of this Offer Booklet.

There is no minimum subscription for the Entitlement Offer and the Entitlement Offer is not
underwritten.

Top-Up Offer

In addition to the Entitlement Offer, Eligible Shareholders may apply to receive any New
Shares not subscribed for by other Eligible Shareholders under the Entitlement Offer (Top-Up
Shares) by participating in the Top-Up Offer.

The issue price of Top-Up Shares offered in accordance with the Top-Up Offer is the same as
the Entitlement Offer, being $0.28 per Top-Up Share.

Eligible Shareholders who wish to apply for Top-Up Shares can do so in accordance with the
instructions contained in Section 5.2 of this Offer Booklet.

Fractional Entitlements to New Shares under the Shareholder Shortfall Offer will be rounded
up to the nearest whole number.

Shares will only be offered in accordance with the Top-Up Offer if the Entitlement Offer is
undersubscribed and will only be issued to the extent necessary to make up any shortfall in
subscriptions received in accordance with the Entitlement Offer.
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4.3

It is possible that, depending on the extent to which Eligible Shareholders participate in the
Entitlement Offer or Top-Up Offer, one or more Eligible Shareholders could increase their
Shareholding significantly by participating in the Entitlement Offer or Top-Up Offer.

However, no Eligible Shareholder who currently holds 20% or less than 20% Voting Power
may increase their Voting Power to more than 20% Voting Power and the Company reserves
the discretion to refuse to accept applications (in whole or in part) in such circumstances as
set out in Section 5.3 of this Offer Booklet.

The control effect of the Entitlement Offer and Top-Up Offer is set out in Section 4.8 of this
Offer Booklet.

Purpose of the Capital Raising

The purpose of the Entitlement Offer is to raise up to approximately $2.9 million (before
expenses).

As noted in Section 3 of this Offer Booklet, the funds raised pursuant to the Entitlement Offer
and the Top-Up Offer (after expenses) are planned to be used as follows:

(a) permitting and finalisation of project development activities to support achieving Final
Investment Decision for the Oropesa Tin Project;

(b) progressing discussions and negotiations with potential project partners to support
FID for the Oropesa Project (offtake/ financing / project level investment as
appropriate);

(c) costs associated with the Iberian Smelter Option Agreement, including due diligence

costs and option fees;

(d) advancement of works to support the re-development of the Cleveland Tin (and
Tungsten) Project, including data acquisition and technical studies to support a
scoping study; and

(e) general working capital expenses.

Please refer to Section 4.9 of this Offer Booklet for further details relating to the estimated
expenses of the Entitlement Offer.

The above is a statement of current intentions as at the date of this Offer Booklet. As with any
budget, the allocation of funds set out in the above may change depending on a number of
factors including intervening events (including additional requirements arising from exploration
and other activities), regulatory developments, market and general economic conditions and
other new circumstances. In light of this the Board reserves the right to alter the way funds
are ultimately applied.
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4.4

4.5

Effect of the Entitlement Offer

The principal effect of the Entitlement Offer, assuming that the Entitlement Offer is fully
subscribed (and that no Options are exercised prior to the Record Date) will be to:

(a) increase the Company’s cash position by up to $2.9 million (before expenses)

immediately after Completion of the Entitlement Offer; and

(b) increase the number of Shares on issue from 312,204,304 at the date of this Offer

Booklet to up to 322,611,115 Shares. This does not include the Shares to be issued

pursuant to the Placement.

Effect on capital structure

The effect of the Capital Raising on the Company’s capital structure, assuming that all

Entitlements are accepted (and that no Options are exercised prior to the Record Date), is set

out below:
Shares
Description Number
Shares on issue before the date of this Offer Booklet: 312,204,304
Shares to be issued pursuant to the Initial Placement: 21,428,572
I\O/I?f:irr:num number of Shares offered pursuant to the Entitlement 10,406,811
Maximum number of Shares to be issued pursuant to the
Conditional Placement: 9,701,261
Maximum total Shares on issue after completion of the
Entitlement Offer, Initial Placement and Conditional 353,740,948
Placement
Options
Description Number
Options on issue before the date of this Offer Booklet: 12,685,716
Options to be issued pursuant to the Initial Placement: Nil
Options offered pursuant to the Entitlement Offer: Nil
Options to be issued pursuant to the Conditional Placement: Nil
'gztslili):tions on completion of the offers under this Offer 12,685,716
Performance Rights
Description Number
Performance Rights on issue before the date of this Offer Booklet: 4,980,000
Performance Rights to be issued pursuant to the Initial Placement: Nil
Performance Rights offered pursuant to the Entitiement Offer: Nil
Performance Rights to be issued pursuant to the Conditional Nil

Placement:
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4.6

4.7

Dilution of Eligible Shareholders that do not accept their Entitlement

As the Entitlement Offer is an offer of one (1) New Share for every thirty (30) Shares held by
Eligible Shareholders, the maximum dilution that will be experienced by any Eligible
Shareholder that fails to subscribe for any Entitlement is approximately 3.23% of its existing

Shareholding.

Eligible Shareholders should note that if they do not accept their Entitlements in full, their

Shareholdings are likely to be diluted as follows:

Total Share

. % as at the Holding if .

Holding as . . % following
Example date of this . Entitlement
at the date Entitlement allotment of
Shareholder . Offer not taken
of this Offer Booklet u New Shares
Booklet P

Shareholder 1 1,000,000 0.32% 33,334 1,000,000 0.28%

Shareholder 2 2,500,000 0.80% 83,334 2,500,000 0.71%

Shareholder 3 5,000,000 1.60% 166,667 5,000,000 1.41%

Shareholder 4 10,000,000 3.20% 333,334 10,000,000 2.83%

Effect on relevant interest of substantial security holders

As at 21 November 2025, the following persons were believed to have a relevant interest of
5% or more of the Company’s Shares:

Substantial Holder Shares %!
Metals X Limited (Metals X) 58,962,264 18.89%
Mr Andrew Carlyle Greig 57,153,429 18.31%
Mr Kevin Miller 20,353,110 6.52%
TOTAL 136,468,803 43.71%
Notes:

1. Based on 312,204,304 total Shares on issue.

As noted elsewhere in this Offer Booklet, the Company has received a binding commitment
and placement deed from Metals X under which Metals X it has agreed to:

(a) subscribe for all of its Entitlement under the Entitlement Offer, totalling $550,315; and

(b) subscribe for the lesser of:

(1) 9,701,261 New Shares; and

(2)  such number of New Shares as to result in Metals X having Voting Power in the

Company of not more than 19.99%,

subject to the Company having obtained Shareholder approval for the purpose of
ASX Listing Rule 10.11.

Except as set out above, the Company has not received any commitment from any other
Shareholder as to whether they intend to subscribe for their respective Entitlements under the

Entitlement Offer or participate in the Top-Up Offer.
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4.8

If the Entitlement Offer is fully subscribed and each of the above Shareholders subscribe for
their full Entitlement, there will be no change to their relevant interests in the Company’s
Shares.

If the Entitlement Offer is not fully subscribed, the above parties’ will increase their relevant
interest in the Company’s Shares. The extent to which each of the above may increase their
respective relevant interest in the Company’s Shares is dependent upon the level that other
Shareholders subscribe for their full Entitlements, as well as the extent of applications
received under the Top-Up Offer.

Effect of Entitlement Offer on Control

As the Entitlement Offer and the Top-Up Offer do not satisfy the requirements of exception 10
of section 611 of the Corporations Act, no person, including the major Shareholders, shall be
entitled to acquire Shares pursuant to the Entitlement Offer or the Top-Up Offer if to do so
would result in their, or another person’s, Voting Power increasing from 20% or below to more
than 20%, or from a starting point above 20% to below 90%, unless a separate exception to
the restrictions contained in section 606 of the Corporations Act applies.

As no person has held Voting Power of 19% or more in the Company throughout the prior 6
months, there are no available exceptions unless that person makes a takeover bid for the
Company.

Accordingly, applications for New Shares will be rejected (in whole or in part) where the effect
of issuing New Shares to the Applicant will result in the Applicant’s, or another person’s,
Voting Power in the Company increasing from 20% or below to more than 20%, or from a
starting point above 20% to below 90%.

Given the current Voting Power of the largest Shareholders, the Entitlement Offer and Top-Up
Offer are not expected to have any potential effect on the control of the Company.

For illustrative purposes, the table below sets out the number of Shares and potential Voting
Power that Metals X could obtain in the Company under the Entitlement Offer based on the
following scenarios:

Metals X Potential Voting Power after Entitlement Offer

Level of Acceptance by Eligible Shareholders

Shareholder Outcomes (other than Metals X)

25% 50% 75% 100%

New Shares subscribed for
by Eligible Shareholders 2,110,351 4,220,701 6,331,052 8,441,402
(excluding Metals X)

Total Shares on Issue after
Entitlement Offer 337,708,636 339,818,986 341,929,337 344,039,687

Total Shares held by
Metals X after the 60,927,673 60,927,673 60,927,673 60,927,673
Entitlement Offer

Voting Power of Metals X

18.049 17.939 17.829 17.719
after the Entitlement Offer L L % %
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For completeness, it is noted that, Metals X has agreed to:

(a) subscribe for all of its Entitlements under the Entitlement Offer, totalling $550,315;

and

(b) subscribe for the lesser of:

(1) 9,701,261 New Shares; and

(2)  such number of New Shares as to result in Metals X having Voting Power in the

Company of not more than 19.99%,

subject to the Company having obtained Shareholder approval for the purpose of
ASX Listing Rule 10.11.

4.9 Interests of Directors

The relevant interest of each of the Directors in the Company’s securities as at the date of this
Offer Booklet, together with their respective Entitlements in accordance with the Entitlement
Offer, is set out in the table below:

. Options Performance | Entitlement to New

Director Shares Held Held Rights held Shares

Andrew Greig 57,153,429 Nil Nil 1,905,115

Joe David 1,657,832 6,000,000 3,800,000 55,262

Calvin Treacy 1,758,633 1,605,263 Nil 58,622

Corey Nolan 311,932 Nil Nil 10,398

Brett Smith’ 161,635 Nil Nil 5,388

Daniel Broughton? 4,000 Nil Nil 134

Notes:

1. It is noted that Brett Smith is an Executive Director of Metals X Limited, being a substantial Shareholder of the
Company.

2. It is noted that Daniel Broughton is the Chief Finance Officer of Metals X, being a substantial Shareholder of

the Company.

4.10

Expenses of the offers

The total cash expenses of the Entitlement Offer and the Top-Up Offer are estimated to be
approximately $95,850 (excluding GST), which are expected to be applied towards the items
set out in the table below:

Expense Amount ($)
Lead Manager Fees (see Section 4.13) $29,644
ASIC fees $3,206
ASX fees $13,000
Legal fees $25,000
Printing, registry and distribution $25,000

TOTAL $95,850
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BW Equities Pty Ltd (BW Equities) has been engaged to act as lead manager to the
Entitlement Offer and will have the right to place any shortfall arising from the Entitlement
Offer not subscribed for by Eligible Shareholders on a best endeavours basis. BW Equities
will be entitled to receive a fee of 6% of any New Shares they place from the shortfall.

4.1 Overseas shareholders

The offer of New Shares pursuant to this Offer Booklet does not, and is not intended to,
constitute an offer or invitation in any place or jurisdiction in which, or to any person to whom,
it would be unlawful to make such an offer or to issue this Offer Booklet.

It is not reasonable for the Company to comply with the securities laws of all overseas
jurisdictions in which Shareholders are resident having regard to the number of overseas
Shareholders and the number and value of Shares these Shareholders would be offered and
the cost of complying with the regulatory requirements in each relevant jurisdiction.

The Entitlement Offer and Top-Up Offer is not being extended to Shareholders that are
recorded in the Company’s share register as having an address that is outside Australia or
New Zealand.

This Offer Booklet is prepared under Australian law and is not a product disclosure
statement prepared under New Zealand law. New Zealand law normally requires people
who offer financial products to give information to investors before they invest. This requires
those offering financial products to have disclosed information that is important for investors
to make an informed decision.

No New Zealand product disclosure statement is being prepared and the offer of New
Shares is being extended to Eligible Shareholders that were recorded in the Company’s
share register as having an address in New Zealand in reliance on the Financial Markets
Conduct (Incidental Offers) Exemption Notice 2021 (New Zealand).

As a result, Eligible Shareholders that were recorded in the Company’s share register as
having an address in New Zealand may not be given all the information usually required
under New Zealand law and will also have fewer other legal protections for this investment.

The taxation treatment of Australian financial products is not the same as for New Zealand
financial products.

If you are uncertain about whether this investment is appropriate for you, you should seek
the advice of an appropriately qualified financial adviser.

The Entitlement Offer may involve a currency exchange risk. The currency for the financial
products is not New Zealand dollars. The value of the financial products will go up or down
according to changes in the exchange rate between that currency and New Zealand dollars.
These changes may be significant.

Any amounts paid on the financial products will be in Australian dollars and not New
Zealand dollars. You may incur significant fees in having any such Australian dollar funds
credited to a bank account in New Zealand in New Zealand dollars.

If the financial products are able to be traded on a financial product market and you wish to
trade the financial products through that market, you will have to make arrangements for a
participant in that market to sell the financial products on your behalf. The financial products
are not currently traded on any financial product market in New Zealand. The way in which
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any financial product trading market operates, the regulation of participants in that market,
and the information available to you about the financial products and trading may differ from
the financial product trading markets that operate in New Zealand.

Eligible Shareholders that are resident in Australia or New Zealand that hold Shares on
behalf of persons who are resident in jurisdictions other than Australia and New Zealand are
responsible for ensuring that taking up any Entitlement pursuant to the Entitlement Offer
does not breach regulations in the relevant overseas jurisdiction. The return of a duly
completed Application will be taken by the Company to constitute a representation that there
has been no breach of those regulations.

Taxation

The taxation consequences arising from an investment in any New Shares will depend on the
particular circumstances of each Applicant and it is the responsibility of all Applicants to
satisfy themselves of the taxation treatment that applies to them by consulting their own
professional tax advisers.

Lead Manager Engagement

The Company and the Lead Manager are party to a letter of engagement pursuant to which
the Lead Manager has agreed to lead manage the Capital Raising (Mandate).

Pursuant to the Mandate, the Company has appointed the Lead Manager as the lead
manager to the Capital Raising to (among other things):

(a) act as broker and sole bookrunner to the Company in connection with the Capital
Raising;
(b) market the Capital Raising and assist in the drafting of any marketing documentation

in connection with the Capital Raising;

(c) advise on the structuring and timing of the Capital Raising and assist with dealings
with regulatory bodies (including ASX and ASIC) in relation to the Capital Raising;

(d) assisting the Company with its due diligence processes for the Capital Raising; and

(e) provide the Company with such other assistance in undertaking the Capital Raising
as is customary and appropriate for a lead manager in this type of transaction.

The Company must pay the Lead Manager:

(a) Placement Fee: 1% management fee plus 5% selling fee (plus GST if applicable) on
the gross proceeds raised under the Placement (excluding Chairman’s list);

(b) Entitlement Offer Fee: 5% selling fee (plus GST if applicable) on the gross proceeds
raised from Lead Manager’s clients; and

(c) Shortfall Placement Fee: 1% Management Fee plus 5% selling fee (plus GST if
applicable) on the gross proceeds raised under the Shortfall Placement (excluding
Chairman’s list).

The Lead Manager will also receive 2,500,000 Options (exercisable at 50 cents with a two
year expiry date) in the event that the Placement raises a minimum of $8.5million.
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The Company has also agreed to pay or reimburse the Lead Manager for its reasonable out-
of-pocket expenses incurred in connection with the Capital Raising.

Subject to certain exclusions relating to fraud, wilful misconduct or gross negligence, the
Company indemnifies the Lead Manager and certain affiliated parties against certain liabilities
and losses incurred or sustained directly or indirectly in connection with the Capital Raising.

The Mandate is in place until the earlier of Completion or the completion of shortfall
placement period (3 months post the Closing Date), and may be terminated at any time, with
or without cause, by either party on giving 14 days prior written notice.

The Mandate contains various representations, warranties, indemnities and undertakings in
favour of the Lead Manager that are usual for an arrangement of this sort. In particular, the
Mandate contains various representations and warranties by the Company relating to the
Company and its disclosure of information to the Lead Manager and compliance with
procedures and regulations.
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5. Applications

51 Acceptance of Entitlement Offer

Your acceptance of the Entitlement Offer must be made in accordance with the instructions
contained in your personalised Application Form accompanying this Offer Booklet. Your
acceptance must not exceed your Entitlement as shown on that form. If it does, your
acceptance will be deemed to be for your maximum Entitlement.

You may participate in the Entitlement Offer as follows:
(a) if you wish to accept your full Entitlement, you must either

(1) pay your application monies via BPAY® in accordance with the instructions,
and for the amount indicated, on the Application Form. Please refer to Section
5.4 of this Offer Booklet for further information regarding payment via BPAY®;
or

(2) if you are unable to pay via BPAY® (for example, because you are a New
Zealand shareholder who does not have an Australian bank account), you
may pay by Electronic Funds Transfer (EFT) in accordance with instructions
set out in the additional letter accompanying the Offer Booklet and your
personalised Application Form (please note that you can only make a
payment via EFT if you are the holder of an account that supports EFT
transactions to an Australian bank account),

in each case, by no later than 5.00pm (Sydney time) on the Closing Date;
(b) if you only wish to accept part of your Entitlement, you must either:

(1) pay the appropriate application monies for the relevant part via BPAY® in
accordance with the instructions on Application Form. Please refer to Section
5.4 of this Offer Booklet for further information regarding payment via BPAY®
or

(2) if you are unable to pay via BPAY® (for example, because you are a New
Zealand shareholder who does not have an Australian bank account), you
may pay by EFT in accordance with instructions set out in the additional letter
accompanying the Offer Booklet and your personalised Application Form
(please note that you can only make a payment via EFT if you are the holder
of an account that supports EFT transactions to an Australian bank account),

in each case, by no later than 5.00pm (Sydney time) on the Closing Date; or

(c) if you do not wish to accept any part of your Entitlement, you are not obliged to do
anything.

Eligible Shareholders who do not take up their Entitlement in full will not receive any payment
or value for any part of their Entitlement that they do not take up and their Shareholding in the
Company will be diluted.

The Directors retain the discretion to refuse to accept applications for New Shares (in whole or
in part) where the effect of issuing New Shares to the Applicant will result in the Applicant’s, or
another person’s, Voting Power in the Company increasing from 20% or below to more than
20%, or from a starting point above 20% to below 90%.
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5.2

5.3

5.4

Application for Top-Up Shares

If you wish to apply for Top-Up Shares in excess of your Entitlement under the Top-Up Offer,
you may do so in accordance with the instructions referred to in the Application Form. Please
read the instructions carefully. Any Top-Up Shares applied for in excess of your Entitlement
will be issued from the excess of any New Shares not applied for in accordance with the
Entitlement Offer (if any) and there is no guarantee that you will receive all, or any, of the
amount of the Top-Up Shares applied for pursuant to the Top-Up Offer.

Application monies received by the Company in excess of the amount in respect of your
Entitlement will be treated as an application to apply for as many New Shares as that excess
amount will pay for, in full, at the issue price of $0.28 per New Share (up to the maximum
number of New Shares available as per the discretion in 5.1 above).

For payment methods, please refer to Section 5.4.
Allocation of Top-Up Shares

Subject to the Directors retaining discretion to refuse to accept applications (in whole or in
part) for Top-Up Shares under the Top-Up Offer where the effect of issuing Top-Up Shares to
the Applicant will result in the Company breaching the ASX Listing Rules or the Applicant’s, or
another person’s, Voting Power in the Company increasing from 20% or below to more than
20%, or from a starting point above 20% to below 90%, applicants under the Top-Up Offer will
be allocated the lesser of:

(a) the number of Top-Up Shares applied for by the Applicant; and

(a) if the number of Top-Up Shares available for subscription is less than the aggregate
number of Top-Up Shares applied for by all unsatisfied Applicants, the number of
Top-Up Shares applied for, scaled on a pro rata basis according to all unsatisfied
Applicants' respective Shareholdings in the Company as at the Closing Date for the
Entitlement Offer.

If, following the allocation process referred to in paragraphs (a) and (b) immediately above,
there are any remaining Top-Up Shares, that allocation process will be repeated continuously
until all applications for Top-Up Shares have been satisfied in full or there are no further Top-
Up Shares.

The Directors intend to place the shortfall of any Shares not subscribed for pursuant to the
Entitlement Offer or Top-Up Offer, within three months following the Closing Date, and to
carry out additional capital raising activities if necessary. The Directors reserve the right to
pay a commission of up to 6% (exclusive of GST) of any amounts subscribed under any such
placement through any licensed securities dealers or Australian financial services licensee in
respect of any Applications lodged and accepted by the Company.

Payment Methods
Eligible Shareholders may make payment of your application monies in the following ways:
(a) by BPAY®; or

(b) if you are unable to pay via BPAY® (for example, because you are a New Zealand
Shareholder who does not have an Australian bank account), you may pay by EFT in
accordance with instructions set out in the additional letter accompanying the Offer
Booklet and your personalised Application Form (please note that you can only make
a payment via EFT if you are the holder of an account that supports EFT transactions
to an Australian bank account).
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5.5

Cash payments will not be accepted. Receipts for payment will not be issued. Any application
monies received for more than your final allocation of New Shares (only where the amount is
$1.00 or greater) will be refunded as soon as practicable. No interest will be paid on any
application monies received or refunded.

For Eligible Shareholders wishing to pay via BPAY®, please follow the instructions on the
Application Form. You can only make a payment via BPAY® if you are an Eligible
Shareholder and the holder of an account with an Australian financial institution that supports
BPAY® transactions. Please note that should you choose to pay by BPAY®:

(a) you do not need to submit the Application Form but are taken to have made the
declarations on that Application Form; and

(b) if you do not pay for 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 in full
by your application monies.

It is your responsibility to ensure that your BPAY® or EFT payment is received by the
Share Registry by no later than 5.00pm (Sydney time) on the Closing Date. You should
be aware that your financial institution may implement cut-off times with regards to
electronic payment and you should therefore take this into consideration when making
payment.

Any application monies received for more than your final allocation of New Shares (only
where the amount is $1.00 or greater) will be refunded. No interest will be paid on any
application monies received or refunded.

The Entitlement Offer is non-renounceable. Accordingly, Shareholders may not sell or transfer
all or part of their Entitlement.

Representations you will be taken to make by acceptance

A payment of application monies made through BPAY® or otherwise constitutes a binding
offer to acquire New Shares on the terms and conditions set out in this Offer Booklet and,
once paid, cannot be withdrawn. The Company’s decision whether to treat an Application as
valid is final.

By submitting an Application, whether physically or by making a payment of application
monies by BPAY® or otherwise, you will be deemed to have:

(a) acknowledged that you have fully read and understood this Offer Booklet and the
Application Form in their entirety and you acknowledge the matters and make the
warranties and representations and agreements contained in this Offer Booklet and
the Application Form;

(b) agreed to be bound by the terms of the Entitlement Offer, Top-Up Offer (as
applicable), the provisions of this Offer Booklet and the Company’s Constitution;

(c) authorised the Company to register you as the holder of the New Shares allotted to
you;

(d) declared you are over 18 years of age and have full legal capacity and power to
perform all of your rights and obligations pursuant to the personalised Application
Form;

(e) warranted that you are an Eligible Shareholder (in respect of the Entitlement Offer

and the Top-Up Offer) and that you are not a resident in the United States and are not
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5.6

5.7

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

(f) declared that you were the registered holder as at the Record Date of the Shares
indicated in the Application Form as being held by you on the Record Date;

(9) agreed to apply for and be issued up to the number of New Shares specified in the
Application Form, or for which you have submitted payment of any application monies
via BPAY® or EFT at the issue price of $0.28 per New Share;

(h) authorised the Company, the Share Registry and their respective officers, employees
or agents to do anything on your behalf necessary for New Shares to be issued to
you;

(i) acknowledged and agreed that:

(1) determination of eligibility of investors for the purpose of the Entitlement Offer

is determined by reference to a number of matters, including legal and
regulatory requirements, logistical and registry constraints and the discretion
of the Company; and

(2) the Company, and each of its Affiliates, disclaim any duty or liability (including
for negligence) in respect of that determination and the exercise or otherwise
of that discretion, to the maximum extent permitted by law;

() acknowledged that the information contained in this Offer Booklet and your
Application Form is not investment advice nor a recommendation that the New
Shares are suitable for you given your investment objectives, financial situation or
particular needs;

(k) acknowledged that this Offer Booklet is not a prospectus and does not contain all of
the information that you may require in order to assess an investment in the Company
and is given in the context of the Company’s past and ongoing continuous disclosure
announcements to the ASX;

0] acknowledged the statement of risks in the ‘Risks’ section of this Offer Booklet,
contained in Section 6, and that investments in the Company are subject to risk;

(m) acknowledged that none of the Company or its Related Bodies Corporate and
Affiliates and none of its or their respective directors, officers, partners, employees,
representatives, agents, consultants or advisers, guarantees the performance of the
Company, nor do they guarantee the repayment of capital; and

(n) authorised the Company to correct any errors in your Application Form.

The Directors’ (or their delegates’) decision as to whether to treat an Application as valid and
how to construe, amend or complete the Application is final and binding.

Enquiries concerning your Entitlement

If you have any queries concerning your Entitlement please contact the Share Registry,
Boardroom Pty Limited, by calling 1300 737 760 (within Australia) or +61 2 9290 9600
(outside Australia).

No Cooling-Off Rights

Cooling-off rights do not apply to an investment in New Shares. You cannot, in most
circumstances, withdraw your application once it has been accepted.
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6. Risks

6.1 Introduction

The New Shares offered in accordance with this Offer Booklet are considered highly
speculative. An investment in the Company is not risk free and the Directors strongly
recommend that potential investors consider the risk factors described below, together with
information contained elsewhere in this Offer Booklet and otherwise disclosed to the ASX,
and consult their professional advisers before deciding whether to apply for New Shares
pursuant to this Offer Booklet.

In addition to the specific risks that relate directly to the Company, there are also other
general risks, many of which are largely beyond the control of the Company and the Directors,
that investors should consider. The risks identified in this Section 6, or other risk factors, may
have a material impact on the financial performance of the Company and the market price of
any New Shares issued pursuant to this Offer Booklet.

6.2 Business specific and industry risks
(a) Key sensitivities of the Company’s Projects

The future success of the Company is primarily dependent on the success of the
mineral exploration, development and permitting activities carried out on the
Company’s existing or future Projects. The existing Oropesa Tin Project and
Cleveland Project and other projects, together with any other project that the
Company may in the future acquire, are subject to the following key sensitivities:

(1) the identification and exploration of a mineral deposit with sufficient potential
to be economically and commercially viable;

(2) the delineation of sufficient Mineral Resources and Ore Reserves so as to
result in the viable extraction and processing of base metals (tin, copper, zinc)
and tungsten and/or minerals Resourced from those Projects;

(3) metal commodity prices and, in particular, those of base metals (tin, copper,
zinc) and tungsten and/or minerals Resourced from those Projects;

(4) operating costs of operating a base metals (tin, copper, lead and zinc) and/or
tungsten Project;

(5) the capital cost to construct any required processing plant and associated
facilities or the cost of transporting any extracted materials to a third party's
processing facility;

(6) delivery risks associated with building a greenfield and/or brownfield mining
project, including cost escalation, delays and schedule extensions,
commissioning challenges, first production and scale-up risk to nameplate;
and

(7) funding and finance costs associated with project finance to develop from
Projects to operating mine sites.

There is also no guarantee that the Company will be able to obtain all the necessary
approvals, permits, licences or consents required to develop the Projects or any other
project that it may, in the future, acquire.
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(b) Oropesa Environmental & Mining Licences Risk

The Company currently holds an investigation permit interest in the Oropesa Tin
Project. In order to progress the Oropesa Tin Project to a Mining Licence, the
Company is required to obtain an AAU Solicitude (Environmental Licence) and
exploitation concession (Mining Licence), as well as a number of secondary
approvals/licences/permits.

MESPA applied for both and an exploitation concession and an AAU Solicitude on 3
April 2025. MESPA had been working with the Spanish authorities with respect to the
various conditions that must be satisfied prior to the granting of an exploitation
concession, including, an exploitation project, a restoration plan and an
Environmental Impact Study.

All of the above licensing activities are conducted with the advice of our specialist
Andalucian Mining & Environmental Permitting lawyer and regular contact and
alignment with the Andalucian Authorities and Departments.

The Company has a strong relationship with these Departments directly, and via
specialist permitting lobbyists, and as at the date of this Offer Booklet, has no reason
to believe that our application will not be received favourably. However, there is no
guarantee that the subsequent AAU Solicitude or Exploitation Concession will be
granted or that the terms of any concession granted will be favourable to the
Company. This could have a significant adverse impact on the performance of the
Company.

(c) Third Party, Contractor, Consultant and Joint venture risks

The Company’s operations require the involvement of a number of third parties,
including suppliers, contractors, joint venture partners and clients. In particular, the
Company engages or will engage a number of external contractors and consultants to
provide work including but not limited to: exploration/drilling works, other on-site
investigations, laboratory services, engineering services, permit development and
lobbying services, specialist legal services, environmental advice and commodity and
offtake advice.

The Company’s interest in the Oropesa Tin Project is also held via the Company’s
majority held Spanish subsidiary, Minas De Estano De Espana, S.L (MESPA).
MESPA has a shareholders agreement with the original owner of the Oropesa Tin
Project, Sondeos & Perforaciones Industriales Del Bierzo, SA (SPIB), which outlines
their conditional residual economic rights (4% project and 1.35% NSR), including
terms and conditions for the continued ownership, and some further non-economic
rights to potentially participate in the exploration, development and mining of the
companies interests in the Oropesa Tin Project.

Financial failure, default or contractual non-compliance on the part of such third
parties, or in the case of joint venture partners, not acting in the best interests of the
joint venture and/ or the Company’s asset holding subsidiaries, may have a material
impact on the operations and performance of the Company.

(d) Grant and renewal of permits

The Company’s mineral exploration activities are dependent upon the granting and
maintenance (including renewal) of the Tenements or other tenements in which the
Company acquires an interest.
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Maintenance of the Company’s Tenements is dependent on, among other things, its
ability to meet the licence conditions imposed by relevant authorities including
minimum annual expenditure requirements which, in turn, is dependent on it being
sufficiently funded to meet those expenditure requirements. The extent of work
performed on each Tenement may vary depending upon the results of the exploration
programme which will determine the prospectivity of the relevant area of interest.
There is a risk that if the Company fails to satisfy these minimum expenditure
requirements at the time of expiry of the granted Tenements, the Company may be
required to relinquish part or all its interests in these granted Tenements. As at the
date of this Offer Booklet, the Company is not in breach of its minimum expenditure
commitments.

(e) Funding risk

The Company’s capital requirements depend on numerous factors, including the
success of its planned exploration and development programs, the future exploration
programs for its Projects, the Company’s ability to generate income from its
operations and possible acquisitions or other corporate opportunities. The Company
may require further capital to achieve its objective of transitioning from explorer and
developer to producer. If the Company acquires any new Project it may need to raise
further capital to fund the acquisition or the project once acquired.

For the foreseeable future, it is expected that this funding will be obtained from equity
financing. Any equity financing undertaken will dilute existing Shareholders.

There is no guarantee that the Company will be able to secure any additional funding
or will be able to secure funding on terms that are favourable or acceptable to the
Company.

This may require that the Company reduce the scope of its operations or, if
necessary, surrender or dispose of some of its interest in one of more of its Projects
to a third party.

There is a risk that the Company will not be able to meet the work commitments or
satisfy the required licence fees, which may result in one or more of its Tenements
being forfeited.

Similarly, while debt financing is unlikely to be available to the Company for the
foreseeable future, any debt financing, if available, may involve restrictions on
financing and operating activities.

(f) Operational and exploration risk

The business of mineral exploration, development and production, by its nature,
involves significant risks. The Tenements of the Company are at various stages of
exploration, and potential investors should understand that mineral exploration and
development are high-risk undertakings. There can be no assurance that exploration
of the Tenements, or any other tenements that may be acquired in the future, will
result in the discovery of an economic ore deposit. Even if an apparently viable
deposit is identified, there is no guarantee that it can be economically exploited.

The business depends on, amongst other things, successful exploration and
identification of mineral reserves, geological conditions, security of tenure, the
availability of adequate funding, satisfactory performance of mining operations,
limitations on activities due to inclement weather or seasonal weather patterns,
availability and cost of consumables and plant and equipment (including drilling rigs
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6.3

and other necessary machinery to undertake exploration, development and
production) and skilled labour when required, industrial and environmental accidents,
native title process, changing government regulations and many other factors beyond
the control of the Company.

Industry Specific Risks

There are a number of industry specific risks associated with the Company which have a
reasonable likelihood of occurring, are difficult to mitigate, and if they do eventuate, would
have a significant effect on the Company’s financial position, prospects or the price of its
Shares and are, therefore, key risks. These risks include:

(@)

(b)

(c)

Safety

Safety is of critical importance in the planning, organisation and execution of the
Company’s exploration, development and planned mining activities. Serious or
unforeseen health and safety concerns can affect the reputation of the Company
which may, in turn, affect the Company’s share price.

The Company is committed to providing and maintaining a working environment in
which its employees are not exposed to hazards that will jeopardise an employee’s
health, safety or the health and safety of others associated with the Company.

The Company has a Safety and Health Management system which is designed to
minimise the risk of an uncontrolled safety and health event and to continuously
improve the safety culture within the organisation. In addition, all contractors and
consultants are required to undertake a safety induction when they are performing
activities deemed to be a risk to themselves or others.

Commodity price fluctuations

Itis anticipated that any future revenues derived from mining will primarily be derived
from the sale of minerals, or their prices at that time. Consequently, any future earnings
are likely to be closely related to the price of rare earth elements, rare metals, base
metals (tin, copper, lead and zinc) and/or precious metals and other mined
commodities.

The prices of minerals are influenced by numerous variable factors beyond the control
of the Company, including laws and regulations, economic conditions and trading
demand and supply. Fluctuations in mineral prices may, positively or negatively,
influence the operating and financial performance of projects and businesses in which
the Company has an interest or proposes to have an interest.

Even if this is not the case, general sentiment towards one or more minerals may
have a significant adverse affect on the price of Shares.

Land access

The Company will be required to negotiate access arrangements and pay
compensation to land owners, local authorities, traditional land users and others who
may have an interest in the area covered by the Tenements. The Company’s ability to
resolve access and compensation issues will have an impact on the future success
and financial performance of the Company’s operations.

In addition, where the relevant part of the Tenements is not accessible without
crossing land which is not owned by the Company, the Company may be required to
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obtain the consent of owners and occupiers of land within the Tenements to carry out
its planned activities on such land or otherwise pass through such land.
Compensation may be required to be paid to the owners and occupiers of land in
order for exploration and development activities to be carried out.

Negotiations with land owners, local authorities, traditional land users and others may
therefore be required before the Company can access land for exploration or mining
activities. Inability to access, or delays experienced in accessing, the land may impact
on the Company’s activities. Special conditions may also attach to exploration (if
permitted) in special locations within the Tenements, including those of environmental
or heritage significance. There may be delays experienced in negotiating these
conditions, and there is a risk that the parties cannot reach agreement and the matter
could result in the Company not being able to conduct the exploration or production
activities on terms acceptable to the Company (or at all).

Access is critical for exploration and development to succeed and the ability to be
able to negotiate satisfactory commercial arrangements with land owners, local
authorities, traditional land users and occupiers is often essential.

(d) Exploration costs

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

(e) Potential acquisitions and investments

The Company may pursue and assess other new business opportunities in the
resource sector in order to realise benefits including complementary revenue streams
and future platforms for growth. The identification, evaluation and negotiation of these
opportunities may require significant time and effort from key management and
employees, and may result in disruptions to the business.

These new business opportunities may take the form of direct project acquisitions,
investments, joint ventures, farm-ins, acquisition of tenements, permits, downstream
smelting facilities, and/or direct equity participation. Such transactions (whether
completed or not) may require the payment of monies (as a deposit and/or exclusivity
fee) after only limited due diligence or prior to the completion of comprehensive due
diligence. There can be no guarantee that any proposed acquisition will be completed
or be successful. If the proposed acquisition is not completed, monies advanced may
not be recoverable, which may have a material adverse effect on the Company.

If an acquisition is undertaken, the Directors will need to reassess at that time, the
funding allocated to current projects and new projects, which may result in the
Company reallocating funds from other projects and/or raising additional capital (if
available). There is also a risk that the Company is unsuccessful in integrating new
businesses or assets into its existing operations in a timely manner, or that the new
businesses or assets do not result in the benefits anticipated. The Company cannot
guarantee that every acquisition or partnership that it makes or enters into will result
in favourable outcomes for the business. In addition, the process of integrating new
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businesses or assets may require significantly more financial and management
resources, or time to complete, than originally planned.

(f) Mineral Resource estimates

Mineral Resource estimates are expressions of judgement and are estimates based
on knowledge, experience and industry practice. While these estimates may be
appropriate when made, they may change significantly when new information or
techniques become available.

Estimates are a necessary practice and may change significantly or cease to be
accurate when new information or techniques become available through additional
fieldwork and analysis. Mineral Resource estimates are, by their nature, imprecise
and, to an extent, depend on interpretation, which may result in inaccuracies. Should
the Company encounter mineralisation or formations different from those predicted by
past drilling, sampling and similar examinations, resource estimates may have to be
adjusted and mining plans may have to be altered in a way which could adversely
affect the Company’s operations. New information, practices or techniques may result
in the Company revising any initial estimates of its Mineral Resources or Ore
Reserves, which may adversely affect the Company’s operations.

(9) Joint venture parties, agents and contractors

There is a risk of financial failure or default by a participant in any joint venture to
which the Company is, or may in the future become, a party, or the insolvency or
managerial failure by any service provider used by the Company for any activity.

Any failure by any of the Company’s existing or future joint venture partners could
result in the Company being required to expend significant time and monetary
resources, for which it may not have made provision, requiring it to raise additional
funds and direct its energies and/ or reallocate budgeted expenditure.

(h) Environmental

The operations and proposed activities of the Company are subject to laws and
regulations concerning the environment. As with most exploration projects and mining
operations, the Company’s activities are expected to have an impact on the
environment, particularly if advanced exploration or mine development proceeds.

Mining operations have inherent risks and liabilities associated with safety and
damage to the environment and the disposal of waste products occurring as a result
of mineral exploration and production. The occurrence of any such safety or
environmental incident could delay production or increase production costs. Events,
such as unpredictable rainfall or bushfires may impact on the Company’s ongoing
compliance with environmental legislation, regulations and licences and hamper
access to Tenements and delay exploration activities. Significant liabilities could be
imposed on the Company for damages, clean-up costs or penalties in the event of
certain discharges into the environment, environmental damage caused by current,
future or previous operations or non-compliance with environmental laws or
regulations.

The Company endeavours to conduct its activities to the highest standard of
environmental obligation, including compliance with all environmental laws. However,
as with all exploration and mining activities, the Company’s operations are expected
to have an impact on the environment. There are also risks inherent in the Company’s
activities including accidental leakages, spills, or other unforeseen circumstances that
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could subject the Company to extensive liability.

Itis the Company’s intention to conduct its activities to the highest standard of its
environmental obligations, including by complying with all environmental laws and
regulations.

(i) Metallurgy

Metal and/or mineral recoveries are dependent upon metallurgical processes and, by
their nature, contain elements of significant risk such as:

(1) identifying a metallurgical process through test work to produce a saleable
metal and/or concentrate;

(2) developing an economic process route to produce a metal and/or
concentrate; and

(3) changes in the mineralogy of the ore deposit can result in inconsistent metal
recovery, affecting the economic viability of the Company’s Projects.

(i) Competition risk

The industry in which the Company will be involved is subject to domestic and global
competition. Although the Company will undertake all reasonable due diligence in its
business decisions and operations, the Company will have no influence or control
over the activities or actions of its competitors, which activities or actions may,
positively or negatively, affect the operating and financial performance of the
Company’s Projects and business.

In particular, the Company’s ability to undertake exploration and mining activities is
dependent upon its ability to source and acquire appropriate mining equipment and
personnel. Equipment and personnel are not always readily available and the market
for mining equipment and personnel experiences fluctuations in supply and demand.
Increases in worldwide mining activities may create cost pressures for services and
skilled personnel in the resources industry, which may affect the ability to purchase or
hire equipment, supplies, and services and to recruit skilled personnel in relation to
the Projects. In addition, the availability of drilling rigs and other equipment and
services is affected by the level and location of drilling activity around the world. An
increase in drilling activity in Australia may reduce the availability of equipment and
services to the Company. In addition, an increased demand for mineral commodities
may significantly increase the demand for many mining and processing inputs, which
has resulted in shortages, as well as longer lead times for delivery and increases in
pricing, of mining equipment and metallurgical plant, strategic spares and critical
consumables. The reduced availability of equipment, services and skilled personnel
may delay the planned exploration, development, and production activities at the
projects. A shortage of skilled labour in the Australian and Spanish mining industry
could result in the Company having insufficient employees or contractors to operate
its business, which could adversely affect the Company’s business, results of
operations and financial condition.

(k) Grant of future authorisations to explore and mine

Various third party approvals are required in order to advance the Company’s
projects. For example, drilling approvals are required in order to undertake exploration
activities on the Oropesa Tin Project.

Whilst these are standard applications and the Company knows of no reason why
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they would not be approved, to the extent that required approvals are not obtained or
are delayed, the Company’s operational and financial performance may be materially
adversely affected.

If the Company discovers an economically viable mineral deposit that it then intends
to develop, it will, among other things, require various approvals, licences and permits
before it will be able to mine the deposit. There is no guarantee that the Company will
be able to obtain all required approvals, licences and permits. To the extent that
required authorisations are not obtained or are delayed, the Company’s operational
and financial performance may be materially adversely affected.

(N Land access

There is a substantial level of regulation and restriction on the ability of exploration
and mining companies to have access to land in Australia and Spain.

In Australia, negotiations with both native title claimants and land owners/occupiers
may be required before the Company can access land for exploration or mining
activities.

In Spain, negotiations with landowners/occupiers may be required before the
Company can access land for exploration or mining activities.

Consent cannot always be guaranteed or may be granted only subject to
compensation and inability to access, or delays experienced in accessing, the land
the subject of the Company’s projects may impact on the Company’s activities.

(m) Transition from exploration to operations

The planned transition from exploration, through construction and onto operations
presents a range of contractual risks that can materially impact project outcomes.
These include uncertainties in securing and maintaining tenure over mineral rights,
negotiating land access agreements, funding agreements, offtake agreements and
ensuring compliance with evolving regulatory frameworks. As projects advance, risks
intensify around procurement and construction contracts, particularly regarding cost
overruns, delays, and contractor performance. Long-term offtake and financing
agreements may also carry exposure to market volatility and counterparty risk.
Additionally, variations in permitting timelines and environmental obligations can
trigger renegotiations or penalties.

A further layer of complexity arises from shareholder agreements, especially where
minority or strategic partners are involved. These arrangements may introduce
constraints on decision-making, require unanimous or supermajority approvals for key
actions, have time bars, damage protections, claw-back mechanisms, differences in
rights and obligations with the potential to create potential misalignments in strategic
priorities or funding obligations.

(n) Foreign exchange rate risk

The Company’s revenue and expenditure are and will be taken into account in
Australian dollars. Tin, copper and tungsten is sold throughout the world based
principally in United States Dollars (USD). A significant proportion of the Company’s
operating and exploration expenses are incurred in Andalucia, Spain. As the Euro is
the predominant currency used in Spain. Therefore, the Company is exposed to
fluctuations and volatility in the USD and AUD exchange rates, the EUR and AUD and
the EUR and USD. Movements in the exchange rate may adversely or beneficially
affect the Company’s results or the ability of the Company to raise further funds (in
AUD) to advance its operations (in EUR).
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6.4

General Investment Risks

(a)

(b)

(c)

Regulatory risks and Government Policy changes

The Company’s exploration and development activities are subject to extensive laws
and regulations relating to numerous matters including resource licence consents,
conditions including environmental compliance and rehabilitation, taxation, employee
relations, health and worker safety, waste disposal, protection of the environment,
native title and heritage matters, protection of endangered and protected species and
other matters. Changes in government policies or legislation may affect ownership of
mineral interests, taxation, royalties, land access, labour relations, and mining and
exploration activities of the Company.

The Company requires permits from regulatory authorities to authorise the Company’s
operations. These permits relate to exploration, development, production, and
rehabilitation activities. Obtaining necessary permits can be a time consuming
process and there is a risk that the Company may not obtain these permits on
acceptable terms, in a timely manner, or at all. Any costs or delays associated with
obtaining necessary permits and complying with these permits and applicable laws
and regulations could materially delay or restrict the Company from proceeding with
the development of a Project or the operation or development of a mine. Any failure to
comply with applicable laws and regulations or permits, even if inadvertent, could
result in material fines, penalties or other liabilities. In extreme cases, failure could
result in suspension of the Company’s activities or forfeiture of one or more of the
Company’s Tenements.

Economic and market conditions

General economic conditions, movements in interest and inflation rates and currency
exchange rates may have an adverse effect on the Company’s ability to fund its
operations. Share market conditions may affect the value of the Company’s Equity
Securities regardless of the Company’s operating performance. Share market
conditions are affected by many factors such as:

(1) general economic outlook;

(2) commodity prices;

(3) interest rates and inflation rates;

(4) changes in investor sentiment toward particular market sectors and

commodity types;
(5) the demand for, and supply of, capital; and
(6) terrorism or other hostilities.

The market price of Equity Securities can fall as well as rise and may be subject to
varied and unpredictable influences on the market for securities in general. Neither
the Company nor the Directors warrant the future performance of the Company or any
return on an investment in the Company.

Taxation

The acquisition and disposal of Equity Securities will have tax consequences, which
will differ depending on the individual financial affairs of each investor. All potential

Elementos Limited | November 2025 Offer Booklet Page 27



investors in the Company are urged to obtain independent financial advice about the
consequences of acquiring Equity Securities from a taxation viewpoint and generally.

To the maximum extent permitted by law, the Company, its officers and each of their
respective advisors accept no liability and responsibility with respect to the taxation
consequences of subscribing for Equity Securities in accordance with this Offer
Booklet.

(d) Liquidity risk

An application will be made to ASX for Quotation of the New Shares offered pursuant
to this Offer Booklet within 7 days of the date of this Offer Booklet.

However, no assurance can be given of the price at which New Shares will trade or
that they will trade at all. Potential Applicants should, therefore, be prepared to hold
their New Shares for extended periods pending the development of the Company’s
Projects and potential opportunities emerging in the future. The market price of Equity
Securities can fall, as well as rise, and may be subject to varied and unpredictable
influences on the market for equities and, in particular, resources entities. Neither the
Company nor the Directors provide any warranty as to the future performance of the
Company or any return on an investment in the Company.

This may affect the liquidity of trading in the Company’s Shares, which may result in a
lower volume of Shares being traded than would otherwise have been the case,
potentially making it difficult to realise any return on your investment.

(e) Reliance on key personnel

The Directors are primarily responsible for overseeing the operations and the
strategic management of the Company. The day-to-day operations of the Company
are the responsibility of the Managing Director. There can be no assurance that there
will be no detrimental impact on the Company if one or more of the Directors,
particularly the Managing Director, no longer act as Directors of the Company.

(f) Information technology/privacy

The Company relies heavily on its own computer systems and those of third party
service providers to store and manage private and confidential information. A
malicious attack on the Company’s systems, processes or people from external or
internal sources could put the integrity and privacy of the Company’s data at risk. If
the Company’s efforts to combat any malicious attack are unsuccessful or the
Company has actual or perceived vulnerabilities, the Company’s business reputation
and brand name may be harmed, potentially having a material adverse effect on the
Company’s operations and financial position.

(9) Insurance

The Company insures its operations in accordance with industry practice. However, in
certain circumstances the Company’s insurance may not be of a nature or level to
provide adequate insurance cover. The occurrence of an event that is not covered or
fully covered by insurance could have a material adverse effect on the business,
financial condition and results of the Company.

Insurance of all risks associated with mineral exploration and production is not always
available and where available the costs can be prohibitive.
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6.5

(h)

Climate change

There are a number of climate-related factors that may affect the operations and
proposed activities of the Company.

Climate change may be said to cause certain physical and environmental risks that
cannot be predicted by the Company, including events such as increased severity of
weather patterns and incidence of extreme weather events and longer-term physical
risks such as shifting climate patterns. These risks said to be associated with climate
change may have a direct impact on Company’s ability to perform its mining
operations, and may significantly change the industry in which the Company
operates.

In addition, changing investor sentiment towards climate change, including a view that
all mining should be avoided due to its contribution to greenhouse gas emissions
(despite the reliance on the various metals by the renewables sector) and, thus,
cause investors to cease investing in mining and exploration entities, may have a
significant adverse effect on the Company’s ability to secure additional funding and
other ancillary products and services (including, for example, appropriate insurance at
affordable prices).

Speculative investment

The above risk factors ought not to be taken as exhaustive of the risks faced by the Company

or by investors in the Company. The above factors, and others not specifically referred to
above, may in the future materially effect the financial performance of the Company and the

value of the New Shares offered under this Offer Booklet.

Therefore, the New Shares to be issued pursuant to this Offer Booklet carry no guarantee
with respect to the payment of dividends, returns of capital or the market value of those New
Shares.

Potential investors should consider that the investment in the Company is speculative and
should consult their professional advisers before deciding whether to apply for any New
Shares pursuant to this Offer Booklet.
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Additional information

71

7.2

7.3

7.4

Litigation

Except as previously disclosed to the ASX, as at the date of this Offer Booklet, the Company
is not involved in any material legal proceedings.

Continuous disclosure obligations

The Company is a “disclosing entity” (as defined in section 111AC of the Corporations Act) for
the purposes of section 713 of the Corporations Act and, as such, is subject to regular
reporting and disclosure obligations. Specifically, like all ASX listed companies, the Company
is required to immediately disclose to the market any information that a reasonable person
would expect to have a material effect on the price or the value of the Company’s securities.

As such, this Offer Booklet should be read in conjunction with the publicly available
information in relation to the Company which has been notified to ASX and does not include
all of the information that would be included in a prospectus prepared in accordance with the
Corporations Act. Investors should therefore have regard to the other publicly available
information in relation to the Company before making a decision as to whether or not to
invest. Information that is already in the public domain has not been reported in this Offer
Booklet.

ASX maintains files containing publicly available information for all listed companies. The
Company’s file is available for inspection at ASX during normal office hours.

The Company’s announcements are also available at www.elementos.com.au.

Not financial product or investment advice

This Offer Booklet and the accompanying Application Form is for information purposes only
and is not financial product or investment advice or a recommendation to acquire New Shares
and has been prepared without taking into account your objectives, financial circumstances or
particular needs. This Offer Booklet should not be considered to be comprehensive and does
not purport to contain all the information that you may require to make a decision about
whether to apply for any New Shares. This Offer Booklet should be read in conjunction with
the Company’s other periodic statements and continuous disclosure announcements lodged
with ASX and available at www.elementos.com.au.

Before making an investment decision, you should consider the appropriateness of the
information in this Offer Booklet having regard to your own objectives, financial situation and
needs and seek legal and taxation advice appropriate to your jurisdiction. If you have any
questions about whether you should participate in any of the offers under this Offer Booklet,
you should seek professional advice before making any investment decision. The Company is
not licensed to provide financial product advice in respect of the New Shares.

Allotment

New Shares issued pursuant to the Entitlement Offer and Top-Up Offer will be allotted in
accordance with ASX Listing Rules and the timetable set out in this Offer Booklet.

Where the number of New Shares issued is less than the number applied for, or where no
allotment is made, any surplus application money received by the Company will be refunded
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7.5

7.6

7.7

7.8

to the Applicant in full as soon as practicable after the Closing Date of the Entitlement Offer.
No interest will be paid on any application money refunded to Applicants.

Pending the allotment and issue of New Shares or payment of refunds pursuant to this Offer
Booklet, all application money will be held by the Company on trust for the Applicants in a
separate bank account as required by the Corporations Act. The Company will, however, be
entitled to retain all interest that accrues on the bank account and each Applicant waives the
right to claim interest.

Holding statements for New Shares issued pursuant to the Entitlement Offer and Top-Up
Offer will be mailed to Applicants in accordance with the ASX Listing Rules and timetable set
out at the commencement of this Offer Booklet.

Brokerage and Stamp Duty

No brokerage fee is payable by Eligible Shareholders who accept their Entitlement. No stamp
duty is payable for applying for New Shares pursuant to the Entitlement Offer.

ASX listing

An application has been made for Quotation of the New Shares offered pursuant to this Offer
Booklet.

If the ASX does not grant Quotation of the New Shares offered pursuant to this Offer Booklet,
the Company will not issue any New Shares and will repay all application money for the
Shares within the time prescribed under the Corporations Act, without interest.

The fact that ASX may grant Quotation of the Shares offered pursuant to this Offer Booklet is
not to be taken in any way as an indication of the merits of the Company or the offered for
subscription.

Clearing House Electronic Sub Register System (CHESS) and Issuer Sponsorship

The Company will not be issuing share certificates. The Company is a participant in CHESS,
for those investors who have, or wish to have, a sponsoring stockbroker. Investors who do not
wish to participate through CHESS will be issuer sponsored by the Company. Because the
sub registers are electronic, ownership of securities can be transferred without having to rely
upon paper documentation.

Electronic registers mean that the Company will not be issuing certificates to investors.
Instead, investors will be provided with a statement (similar to a bank account statement) that
sets out the number of Shares allotted to them in accordance with this Offer Booklet. The
notice will also advise holders of their Holder Identification Number or Security Holder
Reference Number and explain, for future reference, the sale and purchase procedures
pursuant to CHESS and issuer sponsorship.

Further monthly statements will be provided to holders if there have been any changes in their
security holding in the Company during the preceding month.

Information Availability
Eligible Shareholders in Australia and New Zealand can obtain a copy of this Offer Booklet

during the period of the Entitlement Offer on the Company’s website at
https://www.elementos.com.au/ or by calling the Share Registry on 1300 737 760 (within
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7.9

7.10

7.11

7.12

Australia) or +61 2 9290 9600 (outside Australia) at any time from 9:00am to 5:30pm (Sydney
time) Monday to Friday during the offer period for the Entitlement Offer. Persons who access
the electronic version of this Offer Booklet should ensure that they download and read the
entire Offer Booklet.

The electronic version of this Offer Booklet on the Company’s website will not include an
Application Form. Applicants will only be entitled to apply for New Shares pursuant to the
Entitlement Offer in accordance with the instructions in the personalised Application Form
which accompanies a copy of this Offer Booklet. A replacement Application Form can be
requested by calling the Company’s Share Registry on 1300 737 760 (within Australia) or +61
2 9290 9600 (outside Australia) at any time from 9.00am to 5. 30pm (Sydney Time).

Disclaimer of representations

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

Any information or representation that is not in this Offer Booklet may not be relied on as
having been authorised by the Company, or its Related Bodies Corporate, in connection with
this Offer Booklet. Except as required by law, and only to the extent so required, none of the
Company, nor any other person, warrants or guarantees the future performance of the
Company or any return on any investment made pursuant to this Offer Booklet or its contents.

Withdrawal of Entitlement Offer

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

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

Governing Law

This Offer Booklet and the contracts formed on acceptance of an Application are governed by
the laws of Queensland, Australia. Each Applicant submits to the non-exclusive jurisdiction of
the courts of Queensland, Australia.

Enquiries

Any questions concerning the Entitlement Offer should be directed to the Share Registry by
calling 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia).
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8. Glossary

$

AAU
Affiliates
Applicant
Application

Application Form

ASIC
ASX

ASX Listing Rules

ASX Settlement
Operating Rules

Board

Business Day

Capital Raising

CHESS
Closing Date

Company

Completion

Conditional
Placement

Constitution
Corporations Act
Directors

Eligible Shareholder

means the lawful currency of the Commonwealth of Australia.

means the Autorizacion Ambiental Unificada.

has the meaning given in the Corporations Act.

means a person who applies for Shares pursuant to this Offer Booklet.

means an application for New Shares pursuant to this Offer Booklet in
accordance with the instructions in this Offer Booklet and any applicable
Application Form.

means an application form in the form accompanying this Offer Booklet,
pursuant to which Eligible Shareholders may apply for New Shares
pursuant to the Entitlement Offer or the Top-Up Offer.

means the Australian Securities and Investments Commission.

means ASX Limited ACN 008 624 691 or the financial market operated by
it (as the context requires).
means the listing rules of ASX.

means the settlement rules of the securities clearing house which
operates CHESS.

means the board of Directors unless the context indicates otherwise.

means Monday to Friday inclusive, except New Year’s Day, Good Friday,
Easter Monday, Christmas Day, Boxing Day and any other day that ASX
declares is not a business day.

means, together, the Initial Placement, Entitlement Offer and the Top-Up
Offer.

means the ASX’s clearing house electronic subregister system.

means the date specified in the timetable set out at the commencement of
this Offer Booklet (unless extended).

means Elementos Limited ACN 138 468 756.

means the completion of the issue of New Shares pursuant to the
Entitlement Offer.

means the proposed placement of Shares to Metals X which requires
Shareholder approval pursuant to ASX Listing Rule 10.11.

means the constitution of the Company.
means the Corporations Act 2001 (Cth).
means the directors of the Company as at the date of this Offer Booklet.

means a Shareholder, as at the Record Date, who:

(a) is recorded in the Company’s register of members as having a
registered address in Australia or New Zealand;

(b) as far as the Company is aware, is not located in the United
States and are not a person (including a nominee or custodian)
acting for the account or benefit of a person in the United States;
and
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Entitlement

Entitlement Offer

Environmental
Impact Study

Environmental
Licence

Equity Securities

Ineligible
Shareholder

Initial Placement

Lead Manager
Managing Director

Mandate

MESPA

Metals X
New Share

Offer Booklet

Option
Placement

Projects

Quotation

Record Date

Related Bodies
Corporate

Share
Shareholder
Share Registry

(c) is not otherwise ineligible under all applicable securities laws to
receive an offer under the Entitlement Offer.

means the entitlement of an Eligible Shareholder pursuant to the
Entitlement Offer.

means the non-renounceable entitlement offer to Eligible Shareholders in
accordance with this Offer Booklet.

means the environmental impact study conducted by the Company to
comply with the various conditions to obtain an exploitation concession in
connection with the Oropesa Tin Project.

means the environmental licence obtained from the AAU with respect to
the Oropesa Tin Project.

means the same as defined by the ASX Listing Rules.

means a Shareholder that, as at the Record Date, is not an Eligible
Shareholder.

means the Company’s proposed placement of 21,428,572 Shares and to
sophisticated and professional investors announced to the ASX on 24
November 2025.

means BW Equities Pty Ltd ACN 146 642 462.
means Joe David.

means the agreement between the Company and the Lead Manager, on
the terms set out in Section 4.13 of this Offer Booklet.

means Minas de Estano De Espana, a majority subsidiary of the
Company.

means Metals X Limited ACN 110 150 055.
means any Shares to be issued pursuant to this Offer Booklet.

means this Offer Booklet, as supplemented or amended from time to time
in accordance with the Corporations Act.

means an option to subscribe for a Share.
means, together, the Initial Placement and Conditional Placement.

means the Company’s Cleveland Project and Oropesa Tin Project,
together with any other project that the Company may acquire in the
future.

means official quotation of Equity Securities on the ASX.

means 7.00pm (Sydney time) on the date specified in the timetable set out
at the commencement of this Offer Booklet.

has the meaning given in the Corporations Act.

means a fully paid ordinary share in the capital of the Company.
means a holder of a Share.

means Boardroom Pty Limited ABN 14 003 209 836 of Level 8, 210
George Street, Sydney NSW 2000.
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SPIB means Sondeos & Perforaciones Industriales Del Bierzo, SA.

Tenements means the mineral exploration tenements where the Company has a legal
or beneficial interest, and mineral exploration tenements that the
Company may, in future, have a legal or beneficial interest.

Top-Up Offer means the offer to Eligible Shareholders acquire any New Shares not
applied for in accordance with the Entitlement Offer on the terms and
conditions set out in Section 4.2 of this Offer Booklet.

Top-Up Shares means the New Shares offered pursuant to the Top-Up Offer.
Voting Power has the meaning given to that term in the Corporations Act.
United States means the United States of America.
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9. Corporate Directory

Directors

Mr Andy Greig (Non-Executive Chairman)
Mr Joe David (Managing Director)

Mr Calvin Treacy (Non-Executive Director)
Mr Corey Nolan (Non-Executive Director)
Mr Brett Smith (Non-executive Director)
Mr Daniel Broughton (Non-executive Director)
Company secretary

Mr Duncan Cornish

Share Registry

Boardroom Pty Limited

Level 8, 210 George Street

Sydney NSW 2000

Telephone: 1300 737 760 (within Australia) or
+61 2 9290 9600 (outside Australia)

Website: https://boardroomlimited.com.au/

Registered office

Level 7, 167 Eagle Street
Brisbane City QLD 4000

Telephone: + 617 2111 1110

Email: admin@elementos.com.au

Website: www.elementos.com.au

Lawyers

Piper Alderman

Level 26, Riparian Plaza
71 Eagle Street
Brisbane QLD 4000
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	(j) acknowledged that the information contained in this Offer Booklet and your Application Form is not investment advice nor a recommendation that the New Shares are suitable for you given your investment objectives, financial situation or particular ...
	(k) acknowledged that this Offer Booklet is not a prospectus and does not contain all of the information that you may require in order to assess an investment in the Company and is given in the context of the Company’s past and ongoing continuous disc...
	(l) acknowledged the statement of risks in the ‘Risks’ section of this Offer Booklet, contained in Section 6, and that investments in the Company are subject to risk;
	(m) acknowledged that none of the Company or its Related Bodies Corporate and Affiliates and none of its or their respective directors, officers, partners, employees, representatives, agents, consultants or advisers, guarantees the performance of the ...
	(n) authorised the Company to correct any errors in your Application Form.
	The Directors’ (or their delegates’) decision as to whether to treat an Application as valid and how to construe, amend or complete the Application is final and binding.
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	All of the above licensing activities are conducted with the advice of our specialist Andalucian Mining & Environmental Permitting lawyer and regular contact and alignment with the Andalucian Authorities and Departments.
	The Company has a strong relationship with these Departments directly, and via specialist permitting lobbyists, and as at the date of this Offer Booklet, has no reason to believe that our application will not be received favourably. However, there is ...
	(c) Third Party, Contractor, Consultant and Joint venture risks
	(d) Grant and renewal of permits
	(e) Funding risk
	(f) Operational and exploration risk
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	The above risk factors ought not to be taken as exhaustive of the risks faced by the Company or by investors in the Company. The above factors, and others not specifically referred to above, may in the future materially effect the financial performanc...
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