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VHM announces A$5.0 million underwritten institutional Placement

VHM Limited (ASX: VHM) (VHM or the Company) is pleased to announce the launch of a
fully-underwritten institutional placement (Placement) to raise A$5.0 million (before costs) at
A$0.26 per share (Placement Price), which will result in the issue of approximately 19.2
million new fully paid ordinary shares (New Shares). VHM reserves the right to upsize the
Placement by issuing up to an additional approximately 5.4 million New Shares, being its
remaining placement capacity under ASX Listing Rule 7.1A.

Use of Funds

Proceeds from the Placement will be used to fund Goschen early engineering works and long-
lead procurement, and operating costs to finalise offtake and financing agreements ahead of
a Final Investment Decision (FID) in mid-2026.

Placement Details
The Placement is fully underwritten and will raise A$5.0 million at a Placement Price of
A$0.26 per New Share, which will result in the issue of approximately 19.2 million new fully

paid ordinary shares, with the option to upsize to the Company’s existing placement capacity
of approximately 24.6 million New Shares.

The Placement Price represents:

e a19.4% discount to the last closing price of A$0.323 on Monday, 20 April 2026; and
e a 18.8% discount to the 5-day volume weighted average price up to Monday, 20 April
2026 of A$0.320.

New Shares to be issued under the Placement will be issued within the Company’s existing
placement capacity under ASX Listing Rule 7.1A and will rank pari passu with the existing
ordinary shares on issue in the capital of the Company.

Jarden Australia Pty Ltd is acting as Sole Lead Manager, Bookrunner and Underwriter to the
Placement.

Indicative Placement Timetable*

Event Date (2026)
Trading halt and announcement of the Placement Tuesday, 21 April
Placement bookbuild Tuesday, 21 April
Trading halt lifted, announcement of results of Wednesday, 22 April
Placement

Settlement of New Shares issued under the Placement Friday, 24 April
Allotment & commencement of trading for New Shares Monday, 27 April
issued under the Placement

*The Company reserves the right to vary these times and dates (other than in respect of events that have already
occurred) in its absolute discretion by sending a revised timetable to ASX. All times are AEST.
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About VHM

VHM Limited (ASX:VHM) is a rare earths and mineral sands company developing the
Goschen Rare Earth and Mineral Sands Project, which is located in the Loddon Mallee
Region of Victoria. The Goschen Project is a Tier 1 integrated rare earth and mineral sands
project with globally significant mineral assemblage.

Key attributes of the Goschen Project include:

e Advanced approvals: Environment Effects Statement (EES) endorsement received
December 2024 ', Mining Licence received April 20252, EPBC approval received
September 20253, Cultural Heritage Management Plan approval received October 20254
and Work Plan approval received November 2025°

e Received a non-binding and conditional Letter of Support from Export Finance Australia
(“EFA”) for the provision of up to A$75 million and a Letter of Interest from the Export-
Import Bank of the United States (“EXIM”) for up to US$200 million (~A$304m)®

e All key mining approvals secured and a clear pathway to production

o  Dual commodity asset which will generate revenue from two independent product streams
of rare earths and heavy minerals concentrates including zircon and titanium oxide

e Compelling rare earth assemblage that contains both light (Neodymium and
Praseodymium) and heavy (Dysprosium and Terbium) rare earth elements

e Simple operating methodologies — shallow-pit mined via truck-shovel with conventional
processing flowsheet

¢ VHM owns 100% of the Goschen Project — strategically located in Victoria’s infrastructure-
rich Loddon Mallee region, with direct access to road, rail and port facilities.

ENDS

This announcement is approved by the VHM Board of Directors.

For further information please contact:

Andrew King Ben McCormick
Chief Executive Officer Chief Financial Officer
E: investor@vhmlitd.com.au E: investor@vhmlitd.com.au

About VHM Limited (ASX: VHM)

https://www.vhmlitd.com.au

" See Company ASX release dated 10 December 2024
2 See Company ASX release dated 11 April 2025

3 See Company ASX release dated 19 September 2025
4 See Company ASX release dated 30 October 2025

5 See Company ASX release dated 28 November 2025
6 See Company ASX release dated 21 October 2025

VHM Limited , , 2
ABN 58 601 004 102 | Suite1, Level 11, 330 Collins St, Melbourne VIC 3000 | www.vhmitd.com.au


mailto:investor@vhmltd.com.au
mailto:investor@vhmltd.com.au
https://www.vhmltd.com.au/

Appendix

Underwriting agreement summary

VHM has entered into an underwriting agreement with Jarden Australia Pty Ltd
(Lead Manager) in respect of the Placement (Underwriting Agreement).

The Underwriting Agreement contains representations and warranties and indemnities in
favour of the Lead Manager. Details of the fees payable to the Lead Manager are included in
the Appendix 3B released to ASX on the date of this announcement.

The obligations of the Lead Manager are subject to the satisfaction of certain conditions
precedent documented in the Underwriting Agreement that are customary for a transaction of
this nature. If those conditions are not satisfied or certain events occur, the Lead Manager may
terminate the Underwriting Agreement.

Other events which may trigger termination of the Underwriting Agreement include (but are
not limited to) the following:

a) any of the following events occur:

i. VHM is in breach of the Underwriting Agreement or any of VHM's representations
or warranties in the Underwriting Agreement are not true or correct when made or
taken to be made;

ii. any adverse change or effect occurs, or an event occurs which is likely to give rise
to an adverse change or effect, in the condition or status (financial or otherwise) of
the assets, earnings, business, affairs, liabilities, licences, consents, approvals,
financial position or performance, results of operations, profits, losses or prospects
of VHM or its related bodies corporate from that existing at the date of the
Underwriting Agreement;

iii. VHM breaches, or defaults under, any provision, undertaking, covenant or ratio of
a material debt or financing arrangement or any related documentation;

iv. there is an omission from or misstatement relating to:

A. the completed due diligence questionnaire prepared by the Lead Manager or
information provided in meetings with VHM management and representatives
of the Lead Manager; or

B. any other information supplied by or on behalf of VHM to the Lead Manager for
the purpose of due diligence inquiries in relation to the Placement;

V. VHM fails to comply with a provision of its constitution, the Listing Rules, the
Corporations Act or other applicable laws, or a requirement, order or request, made
by or on behalf of ASIC, ASX or any government authority;

Vi. hostilities not presently existing commence (whether war has been declared or not)
or a major escalation in existing hostilities occurs (whether war has been declared
or not) involving any one or more of Australia, New Zealand, the United Kingdom,
the United States of America, any member of the European Union, Russia, Iran,
Israel, Ukraine, Lebanon, Hong Kong, Singapore, Taiwan, South Korea or the
People’s Republic of China or a national emergency or a major escalation of a
national emergency in any of those countries occurs, or a major terrorist act is

VHM Limited 3

ABN 58 601 004 102 | Suite1, Level 11, 330 Collins St, Melbourne VIC 3000 | www.vhmltd.com.au



b)

d)

perpetrated on any of those countries or any diplomatic, military, commercial or
political establishment of any of these countries elsewhere in the world;

vii. a general moratorium on commercial banking activities is declared by the relevant
central banking authority or there is a material disruption in commercial banking or
security settlement or clearance services in Australia, New Zealand, Hong Kong,
Japan, the United States, the United Kingdom or a member state of the European
Union;

viii. there is introduced or there is a public announcement of a proposal to introduce,
into the Parliament of Australia or any State of Australia a new law, or the RBA, or
any Commonwealth or State authority including Takeovers Panel and ASIC, adopts
or announces a proposal to adopt a new policy (which law or policy has not yet
been announced), any of which does or is likely to prohibit, regulate or otherwise
adversely affect the Placement, capital issues or stock markets; or

iX. any of the following occurs:

A. trading in all securities quoted or listed on the ASX, the LSE, the NASDAQ or
the NYSE is suspended or limited in a material respect; or

B. there is any adverse change or disruption to the political conditions or financial
markets of Australia, the United States of America or the United Kingdom or
the international financial markets, or any change involving a prospective
adverse change in national or international political, economic or financial
conditions,

and the Lead Manager has reasonable and bona fide grounds to believe and does believe
that the event (i) could give rise to a liability of the Lead Manager under any law or (ii) has
or may have a material adverse effect on the marketing, settlement or outcome of the
Placement or the likely trading price of the ordinary shares in VHM (VHM Shares), or the
willingness of investors to subscribe for VHM Shares to be issued in the Placement
(Placement Shares);

any event specified in the Timetable is delayed for more than 1 business day without the
prior written approval of the Lead Manager;

VHM withdraws the Placement;

a certificate which is required to be furnished by VHM under the Underwriting Agreement:
i is not furnished when required; or

ii. isincorrect or misleading or deceptive in any respect;

ASX indicates on or before 12.00pm on the Placement settlement date that unconditional
approval (or approval conditional only on customary conditions which are acceptable to
the Lead Manager, acting reasonably) will not be granted to the official quotation of all of
the Placement Shares;

a statement in any VHM announcement on ASX relating to the Placement (including
without limitation, this announcement) or any selling or confirmation letters or other
documents provided to investors by or on behalf of VHM in connection with the Placement
(Placement Documents) or information made available by or on behalf of VHM to ASX
(Public Information) is or becomes misleading or deceptive or is likely to mislead or
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deceive (including by omission), or a matter required to be included is omitted from a
Placement Document;

g) an obligation arises on VHM to give the ASX a notice in accordance section 708A(9) of the
Corporations Act;

h) VHM alters its capital structure (except in accordance with this agreement) or its
constitution without the prior consent of the Lead Manager;

i) a change of the Chief Executive Officer or Chief Financial Officer or the board of directors
of VHM occurs or is announced (including for the avoidance of doubt, any of those persons
being terminated or resigning their position, or there is an announcement of an intention to
do so);

j)  VHM or a related body corporate is or becomes insolvent, or a circumstance arises in
consequence of which VHM or a related body corporate may cease to be solvent or able
to pay its debts as and when they fall due, or any liquidator, provisional liquidator,
administrator, receiver, receiver and manager or other similar official is appointed in
relation to it or any of its assets;

k) there is an event or occurrence, including any statute, order, rule, regulation, directive or
request of any government authority which makes it illegal for the Lead Manager to satisfy
an obligation under this document, or to market or promote the Placement;

[) atthe close of:
i.  any two consecutive trading days prior to the Placement settlement date; or
ii. the trading day prior to the Placement settlement date,

or at any time prior to the completion of the despatch of confirmation letters to successful
applicants in the Placement, the S&P/ASX 300 Index is at a level that is 10% or more
below the level of the S&P/ASX 300 Index as at the close of trading of ASX on the trading
day prior to the date of the Underwriting Agreement;

m) an application is made by ASIC for an order under Part 9.5 of the Corporations Act in
relation to the Placement or the Placement Documents and such application becomes
public or is not withdrawn within 2 business days after it is made (or where it is made less
than 2 business days before the Placement settlement date, it has not been withdrawn by
that date); or ASIC commences any investigation or hearing under Part 3 of the Australian
Securities and Investments Commission Act 2001 (Cth) in relation to the Placement or the
Placement Documents and such investigation or hearing becomes public or is not
withdrawn within 2 business days after it is commenced (or where it is commenced within
2 business days before the Placement settlement date, it has not been withdrawn before
that date);

n) the ASX makes any official statement or indicates to VHM or the Lead Manager (whether
or not by way of an official statement) that VHM Shares will be suspended from quotation,
VHM will be removed from the official list or that quotation of all of the Placement Shares
will not be granted by the ASX, or such suspension from quotation or removal from the
official list occurs;

0) any regulatory body commences any public action against any director or officer of VHM
in his or her capacity as a director or officer of VHM or announces that it intends to take
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any such action or a director or officer of the Company is charged with an indictable offence
or is disqualified from managing a corporation under the Corporations Act; or

p) VHM or any of its directors or officers or the Chief Executive Officer or Chief Financial
Officer engages in any fraudulent conduct or activity whether or not in connection with the
Placement.

Subject to certain exceptions, VHM has agreed to indemnify the Lead Manager and certain
related persons (each an Indemnified Party) against all losses directly or indirectly suffered
or incurred by an Indemnified Party in relation to the Placement and the Underwriting
Agreement.

VHM also releases each Indemnified Party against claims made by VHM as a result of the
participation of that Indemnified Party in the preparation of the Placement Documents or in
relation to the Placement, except to the extent of certain agreed carve outs related to the Lead
Manager’s culpability for the loss.
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