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DISCLAIMER & IMPORTANT INFORMATION

Australian Rare Earths Limited (‘AREL’ of the ‘Company’) does not purport to give financial or investment advice. No account has been taken of the objectives, financial situation or needs of any recipient of this document. The opinions and
recommendations in this presentation are not intended to represent recommendations of particular investments to particular persons. This presentation does not constitute financial product advice.

To the fullest extent permitted by law, the Company and its associates or any of its directors, agents, officers or employees do not make any representations or warranties, express or implied, as to the accuracy or completeness of any information,
statements, opinions, estimates, forecasts or other representations contained in this presentation. No responsibility or liability for any errors or omissions from this presentation arising out of negligence or otherwise is accepted.

This document has been prepared as a summary only and does not contain all information about the Company’s assets and liabilities, financial position and prospects and the rights and liabilities attaching to the Company’s securities. This
document should be read in conjunction with any other reports and information provided or released by the Company.

Some of the statements contained in this presentation are forward-looking statements. Forward looking statements include but are not limited to, statements concerning estimates of expected costs, statements relating to the advancement of the
Company’s investments and other statements which are not historical facts. Although the Company believes that its expectations reflected in the forward-looking statements are reasonable, such statements involve risk and uncertainties and no
assurance can be given that actual results will be consistent with these forward-looking statements. Various factors could cause actual results to differ from these forward-looking statements include the potential that the Company’s projects may
experience technical, geological, metallurgical and mechanical problems, changes in product prices and other risks not anticipated by the Company or disclosed in the Company’s published material.

COMPETENT PERSONS STATEMENT

The information in this report that relates to Exploration results is based on information compiled by Australian Rare Earths Limited and reviewed by Mr. Rick Pobjoy who is the Technical Director of the Company and a member of the Australian
Institute of Mining and Metallurgy (AusIMM). Mr. Pobjoy has sufficient experience that is relevant to the style of mineralisation, the type of deposit under consideration and to the activities undertaken to qualify as a Competent person as defined
in the 2012 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr. Pobjoy consents to the inclusion in this report of the matters based on this information in the form and context in which
it appears.

For personal use only

The Company confirms that it is not aware of any new information or data that materially affects the information included in the relevant market announcement (ASX announcement dated 19 September 2023) and that all material assumptions
and technical parameters underpinning the estimates in the relevant market announcement (ASX announcement dated 19 September 2023) continue to apply and have not materially changed. The company confirms that the form and context in
which the Competent Person’s findings are presented have not been materially modified from the original market announcement (ASX announcement dated 19 September 2023).

The information in this report that relates to metallurgical results is based on information compiled by Australian Rare Earths Limited and reviewed by Mr. James Davidson who is the Technical Director of

Wallbridge Gilbert Aztec and a member of the Australian Institute of Mining and Metallurgy (AusIMM). Mr. Davidson has sufficient experience that is relevant to the metallurgical testing which was undertaken to qualify as a Competent Person as
defined in the 2012 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr. Davidson consents to the inclusion in this report of the matters based on this information in the form and
context in which it appears.
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Leading the development of clay hosted rare earths in Australia 5 “c L

Developing a portfolio of magnet rare earth projects focused on creating value

= 1. Compelling long-term rare earth market outlook

Dy . Global decarbonisation efforts driving rapid growth in EV's and wind turbines
Western World is seeking sustainable secure supply chains
Global governments have listed magnet Rare Earths as critical minerals
Limited new supply of heavy rare earths

2. Koppamurra: Developing a multi-generational rare earth Province

Contains all four key REEs including the strategically important heavy rare earths Dy & Tb

JORC resource of 186Mt at 712ppm TREO with an Exploration Target of 340 Mt to 3.1 Bt'

Significant growth opportunity with resource open north and south; expanded tenure under application
MOU signed with NEO Performance Materials for a Joint Development and Offtake Agreement

Tier 1 jurisdiction providing clear pathway to production of a sustainable supply of magnet rare earths
Strong community engagement

@ . AR3's multi-generational flagship clay-hosted rare earth project

3. Growth focused

' : Exploration upside and optionality

y : Building a uniquely qualified capacity, experience and knowledge in rare earths
Taking a multi-generational province development approach to Koppamurra
Building a broad portfolio of exploration projects for scale and optionality
Collaboration with downstream partners



Corporate Snapshot and Portfolio
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Portfolio

~1100 km?

~1200 km?

~6700 km?

Corporate Snapshot

Shareholder Distribution

Directors and
Management
23%

NEO Performance
Materials
2%

Acorn Capital
11%

$15.1m 154.2m

Cash at 30 June 2023 Shares on Issue

$40m ASX: AR3

Market capitalisation Adelaide HQ
@ 50.26 Experienced Australian
Board & Management
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Forecasted Global REO Magnet Demand Growth by Industry?!

328kt ® Electric Vehicles and Wind
Power demand to underpin
significant growth in REO
Magnets through to 2040

CAGR7.1% ® Koppamurra can supply all
four key rare earth
elements critical to
electrification, including the
strategically important
heavy rare earths (Dy & Tb)

102kt

® Growth in robotics,
industrial applications,
consumer electronics and
2023 2040 appliances, aerospace and
defence to also support
demand

For personal use only

W Electric Vehicles / mobility  m Wind Power Industrial Consumer Other

1 Source: Adamas Intelligence Forecast (April 2023). Global REO Magnet Demand represents magnet rare earths only (Nd, Pr, Dy, Tb)

Securing Australia’s rare earths for a diversified sustainable future




Medium-term (2025-2035) criticality matrix!
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Low Supply risk High

1Source: US Department of Energy Critical Materials Assessment, 2023
2 Source: Adamas Intelligence Forecast (April 2023), 2022 production

World Mine Magnet Rare Earth Production?

Myanmar
7%

USA

11%

L

World Magnet Rare Earth Oxide Production?

Securing Australia’s rare earths for a diversified sustainable future
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Advanced first world
economies have identified
rare earths as critically
important

Current supply and
separation capability is
concentrated creating a
high risk of supply shock,
geopolitical risks

Australia, the United States,
European Union, UK and
more have identified the
need to diversify and secure
supply chains in the
national interest
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100%-owned clay-hosted critical rare earths deposit located
~300km SE of Adelaide, in southern Australia

4,000km? of prospective tenure with additional ~2,700km?under
application

Consistent and shallow mineralisation facilitates rapid, low-cost
exploration and resource definition

A Mineral Resource of 186Mt at 712ppm TREO confirms
Koppamurra as a globally significant resource

An Exploration Target range of 340Mt to 3.1 Bt demonstrates the
multi-generational rare earth province potential

Significant exploration growth opportunity with resource open
north and south with additional expanded tenure under application
to be explored

Bulk sample testwork by ANSTO confirms a mixed rare earth
carbonate can be recovered at ambient temperatures and
pressures

Securing Australia’s rare earths for a diversified sustainable future
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2 D AR3 Exploration Licences -

5] O AR3 Tenement
Applications

o 777 Crown Land

Elevation in mAHD

Bl 250

145

14017

Regional surface elevations, outcropping Gambier limestone, AR3 tenure and applications

140,83° 141° 141,17°

141,33° 14150

5] W AR3 Exploration Targets
7 and Resources

South Australia

JFrances
EL 7719
2
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Mineral Resource estimate increased 84% to 186 Mt at 712 TREO in Sep'23

Outstanding scope for ongoing resource growth with current Mineral
Resource covering only ~2% of Koppamurra tenure!

earths Dy & Th
Total of ~56,000 metres drilled since 2021

Magnet Rare Earths

Ny mnre

Contains all four key REEs including the strategically important heavy rare

JORC Tonnes TREO Pr,0,, Nd,0, Tb,0, Dy,0,
Tategory Mt ppm ppm % TREO ppm % TREO ppm % TREO ppm % TREO
easured 0.8 747 33 4.4 122 16.4 33 0.4 19 25
ndicated 98 716 32 4.4 122 17.0 33 0.5 18 2.6
qnferred 88 709 32 4.5 121 17.0 3.2 0.4 18 25
Total 186 712 32 4.5 121 17.0 3.2 0.5 18 2.5

Koppamurra Exploration Target — September 2023

Magnet Rare Earths
Exploration Tonnes TREO Pr,0,, Nd,0, Tb,0, Dy,0,
0,
Target Mt ppm ppm fREO ppm % TREO ppm % TREO ppm % TREO
Total 340-3,100 510-780 20-30 3.9-3.8 90 - 140 18-18 2.4-3.6 0.5-0.5 13-20 2.6-2.6

Securing Australia’s rare earths for a diversified sustainable future
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470000 mE 480000 mE 490000 mE 500000 mE 510000 mE 520000 mE
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NURRAY-DARLING
EL 6691 BASIN

SOUTH

AUSTRALY;
A ICTORIA
1, [Projgct

Great
Australian
Bight

EL007719 N

Portland

5880000 mN

Legend
Drill collars
1 Company tenure

1
NW 0000065

- - State boundary
Main roads
JORC Categories
mmmm Measured
Indicated
. Inferred
. Exploration Target

+ -

5870000 mN

Date: 07/09/2023

I3 Mining

470000 mE 480000 mE

4,000 0

1:300,000

Map Projection:GDA94 /
MGA zone 54

4,000 m

1 1
490000 mE 500000 mE
Koppamurra Project

TREO-Ce02)

1
510000 mE

Zone 3: JORC Classification (>325 pme

1
520000 mE

AUSTRALIAN
RARE EARTHS

Koppamurra project area JORC Mineral Resource categories

1 Total Koppamurra tenure includes tenements already granted and those
currently under application

NW 0000¥6S

NW 0000265 NW 0000£6S

NW 0000165

NW 0000685

NW 0000885

NW 0000485




% AUSTRALIAN
v

Metals for our futre

®* Mineral Resource of 186Mt at 712ppm TREO encompassing ~2% of total tenure
Exploration Target of up to 3.1 Bt encompassing ~19% of total tenure

Increasing confidence in multi-generational province potential

Mineral Resource Estimate* Exploration Target*

Qnly

— 200 3500
- 3000 )
O
U) 2500
q) s S 2000
QE 100 = ~340 Mt to 3.1 Bt
p s ET range
= = 1500
: 1000
| | 50
500
—
186Mt
0 o N [
Apr'21 Jul'22 Mar'23 Sep'23 Apr'21 Jul'22 Mar'23 Sep'23 MRE*

* Mineral Resource estimate and Exploration Target as at September 2023

Securing Australia’s rare earths for a diversified sustainable future
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Koppamurra drilling program re-commencing Oct’23: E & B %

® Expand the Exploration Target and further
demonstrate the significant Province scale

GGGGG

aaaaaaa
sssss

® Infill drilling to grow the Mineral Resource and inform
Province development planning

I
00026

Approximately 30,000m of drilling planned through to 2 Roadverge

+ +
g Drilling toiexpand
J un e’24 on Exploration ;-
Targets ) I : ":é&
4 1
z > i N '.f_‘\.l:-‘
L 54

Exploration Target and Resource updates based on
planned drilling due H1'24 and again in H2'24

For personal use only

® Rapidl dditional thernt
apldaly assess additional southern tenure once
applications are granted - py—
B b
=== State boun
Main roads
JORC Categories
I Measured
Indicated
mmm Inferred
8 W Exploration Target 4 : : X 8
B 470000 mE 480000 mE 490000 mE 500000 mE 510000 mE 520000 mE
000 0 4,000 m
—— Koppamurra Project AUSTRALIAN
Date: 07/09/2023  wapprojecioncdn4/ 706 3: JORC Classification (>325 pme RARE EARTHS
WIS Mining 1:300,000 TREO-Ce02)

Koppamurra project area JORC Mineral Resource categories

Securing Australia’s rare earths for a diversified sustainable future
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Completed an Australian first for an ionic clay hosted
rare earth resource with a successful pilot scale
production of a Mixed Rare Earth Carbonate (MREC):

® Produced at ambient temperatures and pressures
® Simple low cost ‘off the shelf equipment’

Consistent magnet rare earth recoveries demonstrated
across a wide geographical area

Non-binding MOU with NEO Performance Materials for
a Joint Development and Offtake Agreement

Assembled a world class metallurgical team:

A\ BB EX AMNSTO ned

TORONTO

Securing Australia’s rare earths for a diversified sustainable future

Bulk sample processing at ANSTO for MREC production
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Mixed Rare Earth Carbonate



Committed to developing a sustainable future

For personal use only

Environment

&

Minimising our footprint

All projects designed to minimise
environmental impact

Trial mining program demonstrating
progressive land rehabilitation to its
former use

Ensuring our activities will not
impact local water resources

Social & Community

Building regional prosperity

Building trust and transparency
through early and active
engagement with local
communities

Supporting regional economies with
jobs, supplier opportunities and
growth

R&D and educational initiatives
with local schools and Universities

Safety culture to drive performance

Securing Australia’s rare earths for a diversified sustainable future
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Governance

Establishing accountability and stewardship

+ Board of Directors with extensive
experience and complementary
skill set

* Traceability of a responsibly mined
rare earth supply from a Tier 1
jurisdiction

+ Creating value for all stakeholders
including shareholders, community
and sovereign capability




Mine design incorporating progressive land rehabilitation

Successful trial mining and rehabilitation program

“Building trust by doing what you say you’ll do”

April 2022 September 2022 September 2023
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Koppamurra Province &y
C® Exploration Licence applications lodged covering new & :
O prospective tenure south of Koppamurra 5
8.))' Additional tenure targeting shallow Gambier limestone %
— overlain by clay; analogous to the geological setting at e re 1
. Koppamurra
©
—* Once granted, additional ~2,700 km? will expand the
O Koppamurra project area to more than ~6,700km?
—* Resource remains open north and south including EL6691 w' N [ L
8_ and EL6690 to the north of the current Exploration Target .
8| ] AR3 Exploration Licences
ext Steps =
; %253 reirs
LL* Continue to grow the resource at Koppamurra with drilling _/
re-commencing Oct'23 R |
T
® Once southern Exploration Licence applications are granted, I 00

commence rapid exploration assessment

Regional surface elevations, outcropping Gambier limestone, AR3 tenure and applications

Securing Australia’s rare earths for a diversified sustainable future




North Queensland

= ® Four exploration prospects in emerging

o highly prospective ionic clay hosted rare
earths region

QO

U) * ~1100Km?2of exploration tenure once all

- applications are granted

e Regional exploration by others in the sector

S has identified clay hosted rare earth mineral

() intersections of significance with positive

(T) metallurgical recoveries

O _Next Steps

S

O ¢ Follow-up sampling and metallurgical test

LL.  work planned for Massie Creek prospect

H2'23

® Once Exploration Licence applications are
granted, commence rapid, on-ground,
exploration assessment

Securing Australia’s rare earths for a diversified sustainable future
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QLD

Torwood E:]
o

Massie Creek
EPM27952

Mount Surprise
P

Cairns

Oaky Valley o
EPM28902/ |Mareeba -

Dimbulah Gordnmralg) .
. o] o
Chillagoe
Atherton
Q

Millaa Millaa
O

Sandy Tate
EPM28901

Mount Gamet
E:Oﬂ

EPM28009

L

Forty Mile Scrub
EPM28872

Ravenshoe
(@]

D AR3 granted tenement
D AR3 application tenement
D DEV tenement

Highway and major roads
O Towns

Kennedy Province
[] Carboniferous Intrusive Rock

[[] Carboniferous Volcanic Rock

40 km

Innisfail

Prospect locations in Kennedy Province, North Queensland
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Dalrymple Project

>

= ®* ~1200Km? of exploration tenure once all

O applications are granted

@ ® Highly accessible ground near existing road
g and rail infrastructure

— ® Regional exploration by others in the sector
g has identified clay hosted rare earth mineral
o intersections of significance with positive
¢n  Mmetallurgical recoveries

| -

@ Next Steps

O

. * Follow-up sampling and metallurgical test
O  work planned for H2'23

LL

Securing Australia’s rare earths for a diversified sustainable future

QLD

Q
Charters Towers Ravenswood ©

EPM28169 EPM28166

EPM28165 EPM28168

Dalrymple Project

EPM28167

© Collinsville

==

Airlie Beach®

Froserpineo

D AR3 granted tenement
[C] AR3 application tenement
Highway and major roads
O Towns

Kennedy Province
[] carboniferous-Permian Intrusive Rock

[[] Permian Intrusive Rodk

D Bulgonunna Velcanic Group

40 km

Dalrymple location, North Queensland
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Developing a portfolio of magnet rare earth Next Steps
projects focused on creating value

= 1. Compelling long-term rare earth market 1. Continue to grow Koppamurra rare earth
Dy outlook Province

Drilling to commence Oct’23 to grow the Mineral
Resource and to inform Province development planning

« Expand the Exploration Target and further demonstrate
@ 2. Koppamurra Project: Developing a the significant Province scale

multigenerational rare earth Province Metallurgical test work continues — focused on

optimising the production process flow sheet

Continue to build strong stakeholder support

.- > @ (Community, Customers, Government)
----. 3. Growth focused . R
© ¢-- 2. Rapidly assess and evaluate opportunities in the

Exploration Portfolio
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