LINDIAN ASX ANNOUNCEMENT

RESOURCES LTD. 10 JULY 2024

RETRACTION AND REPLACEMENT OF PRESENTATIONS

Lindian Resources Limited (ASX:LIN) (“Lindian” or “the Company”) released an ASX announcement titled
“Corporate Presentation” on 9 July 2024, and an ASX announcement titled “Kangankunde Project Feasibility
Study Presentation” on 3 July 2024 (together “Presentations”). Subsequent to the release of these
Presentations, Lindian has been advised by the ASX the need to retract slides pertaining to peer comparisons
on Capex and NPV and Resources as these did not contain all the contextual information required by ASX
guidance when making a peer comparison.

All peer comparisons conducted by Lindian in these Presentations were based on publicly released

information and referenced accordingly within the appendices of these Presentations. Lindian therefore

released this information concluding it had provided the appropriate level of information to the market for it

understand the context of the peer comparisons. As a precautionary measure, Lindian has decided to retract
Z\ all peer comparisons from these Presentations.

C Accordingly, the Company would like to retract the following peer comparison slides from the Corporate
O Presentation released to ASX on 9 July 2024:
q) Slide 15 - Kangankunde Low Capital Cost
Slide 24 - Kangankunde NPV/Capex Multiple
m Slide 27 - Timeline from FID to Production
Slide 31 - Resource & Demand Growth -> Expansion
Accordingly, the Company would like to retract the following peer comparison slides from the Kangankunde
C Project Feasibility Study Presentation released to ASX on 3 July 2024
Slide 22 - Kangankunde Low Capital Cost
O Slide 23 - Kangankunde NPV/Capex Multiple
Slide 38 - Timeline from FID to Production
Slide 45 - REO Tonnes in Resources — Global Leader

Q Replacement presentations are attached, incorporating the above retractions.

L

o This ASX announcement was authorised for release by Asimwe Kabunga, Executive Chairman of Lindian
Resources Limited.

For further information, please contact:

Alwyn Vorster - CEO Linda Gimondo Ben Jarvis - Six Degrees IR
Phone: +61 8 6557 8838 Phone: +61 401 566 998 Phone: +61 413 150 448
Email: info@lindianresources.com.au Email: linda.gimondo@lindianresources.com.au Email: ben.jarvis@sdir.com.au

Lindian Resources Limited (ASX: LIN)

Level 24, 108 St Georges Terrace WA 6000, Perth, Australia
E: info@lindianresources.com.au T: +61 8 6557 8838 www.lindianresources.com.au Twitter : @asxlindian
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IMPORTANT INFORMATION

LINDIAN

RESOURCES LTD.

Disclaimer

The material in this presentation has been prepared by Lindian Resources Limited (“Company”).

This presentation may not be reproduced, redistributed or passed on, directly or indirectly, to any other person, or
published, in whole or in part, for any purpose without prior written approval of the Company. This presentation and the
>H|ateria| contained in it is for information purposes only. This presentation is not an offer or invitation for subscription
= _—or purchase of, or a recommendation in relation to, securities in the Company and neither this presentation nor anything
:ontained in it shall form the basis of any contract or commitment.

This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements
quplicable in such jurisdiction. Recipients should inform themselves of the restrictions that apply in their jurisdiction.

m:ailure to do so may result in a violation of rules in such a jurisdiction. This presentation is not financial product or

investment advice. It does not consider the investment objectives, financial situation and particular needs of any
jnvestor. Before making an investment in the Company, an investor or prospective investor should consider whether
—SUch an investment is appropriate to their particular investment needs, objectives and financial circumstances, seek

csegal and taxation advice as appropriate and consult a financial adviser if necessary.

CThis presentation may contain forward-looking statements. Forward-looking statements include those containing such
owords as "anticipate", "estimates", "forecasts", "should", "could", "may", “ideal”, "intends", "will", "expects", "plans" or
similar expressions. Such forward looking statements are not guarantees of future performance and involve known and
nknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the
L.__Company, its directors and management that could cause the Company’s actual results to differ materially from the
Gjesults expressed or anticipated in these statements. The Company cannot and does not give any assurance that the
results, performance or achievements expressed or implied by the forward-looking statements contained in this
nnouncement will actually occur, and investors are cautioned not to place undue reliance on these forward-looking
statements. The Company does not undertake to update or revise forward-looking statements or to publish prospective
S==financial information in the future, regardless of whether new information, future events or any other factors affect the
information contained in this presentation, except where required by applicable law or the ASX Listing Rules. It is
believed that the expectations reflected in these statements are reasonable, but they may be affected by a range of
LLvariabIes and changes in underlying assumptions which could cause actual results or trends to differ materially. The
Company does not make any representation or warranty as to the accuracy of such statements or assumptions.

This presentation has been prepared by the Company based on information currently available to it. No representation
or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information,
opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of the
Company or its subsidiaries or affiliates or the directors, employees, agents, representatives or advisers of any such
party, nor any other person accepts any liability for any loss arising from the use of this presentation or its contents or
otherwise arising in connection with it, including without limitation, any liability arising from fault or negligence on the
part of the Company or its subsidiaries or affiliates or the directors, employees, agents, representatives or advisers of
any such party. This presentation was authorised for release by the Board of Lindian Resources Limited.

Competent Persons’ Statement

The information in this presentation that relates to Exploration Results, Metallurgy Results,
and Mineral Resources of the Kangankunde Rare Earths Project is extracted from reports
released to the Australian Securities Exchange (ASX) and which are available to view at
www.lindianresources.com.au and for which Competent Persons’ consents were obtained.

The Competent Persons’ consents remain in place for subsequent releases by the Company
of the same information in the same form and context, until the consent is withdrawn or
replaced by a subsequent report and accompanying consent. Unless otherwise stated, where
reference is made to previous releases of Exploration Results, Metallurgy Results and

Mineral Resources in this presentation, the Company confirms that it is not aware of any new
information or data that materially affects the information included in those
announcements and all material assumptions and technical parameters underpinning the
Exploration Results, Metallurgy Results, and Mineral Resources included in those
announcements continue to apply and have not materially changed.

The Competent Persons’ consents for the Mineral Resource Estimate for Kangankundel
remain in place for subsequent releases by the Company of the same information in the
same form and context as originally announced, until the consent is withdrawn or replaced
by a subsequent report and accompanying consent. The Company confirms that is not aware
of any new information or data that materially affects the Mineral Resource Estimate of the
Kangankunde Projects, and that all material assumptions and technical parameters
underpinning the estimates continue to apply and have not materially changed .

The information in this presentation that relates to the Ore Reserve for the Kangankunde
project is based on and fairly represents information and supporting documentation
compiled by Mr David Clark, a Competent Person who is a full time employee of Minero
Consulting, a company engaged by Lindian Resources. Mr Clark is a Fellow of the
Australasian Institute of Mining and Metallurgy. Mr Clark has sufficient experience which
is relevant to the style and mineralisation of the deposit under consideration and to the
activity being undertaken to quality as a Competent Person as defined in the 2012 Edition
of the Australasian Code for Reporting of Ore Reserves (2012 JORC Code). Mr Clark does
not hold any securities in Lindian and consents to the inclusion in this presentation of all
technical statements based on his information in the form and context in which they
appear2.

'Refer ASX announcement dated 2 May 2024 “Updated Mineral Resource Estimate for
Kangankunde”.

2Refer ASX Announcement dated 1July 2024 - “Outstanding Kangankunde Stage 1 Feasibility
Study Results”.
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KANGANKUNDE LOCATION AND BACKGROUND

Malawi is a stable jurisdiction with English Law and a
democratically elected government.

Kangankunde is in proximity to Blantyre and Balaka.

Timeline summary:

Q3 2021 - Environmental Licence received.

Q2 2022 - Rift Valley Resources (RVR) secures Mining
Licence.

Q3 2022 - Lindian shareholders agree to US$30M
acquisition in stages.

Q3 2023 - Maiden Mineral Resource announced.
Community Plan and Water Licence secured.

Q2 2024 - Maiden Ore Reserves and Feasibility Study
completed.

For personal use only

Current Lindian ownership of RVR is 66% with last
US$10M (for 100%) at or before commercial production.

LINDIAN

RESOURCES LTD.
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FEASIBILITY STUDY RESULTS - SUMMARY

LINDIAN

For personal use only

Stage 1is a technically and economically robust project with
significant expansion upside

RESOURCES LTD.

A
1 N I
NdPr demand growth 15,323 tpa 45 years ~15 months
Strong market outlook Concentrate production  Stage 1 (current Ore Reserves) FID to first product
O
SO (5)
US$794M (A$1,189M)! 99%] ~US$40Mz? US$2.92/kg REO? (FOB)
Pre-tax real NPVg Pre-tax real IRR Lowest Capex among peers Opex in lowest cost quartile

' Based on Project Blue rare earth pricing forecasts. Bloomberg 26 June 2024 AUD:USD exchange rate 0.6676.
2 Capex and Opex based primarily on actual tender pricing, also supported by requests for proposals and industry benchmarks.



KANGANKUNDE PRODUCTION SUMMARY LINDIAN

RESOURCES LTD.

A world-class resource to produce a high-grade concentrate containing low
radionuclides (thorium & uranium) and low acid consuming minerals

e
5 P
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(UfDre Reserves (1% TrReo cut-off) 23 Mt @ 2.9% TREO A o
ineral Resource (0.5% TReo cutoff 261 Mt @ 2.1% TREO PR ochoc s
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P B —
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LIlConcentrate production tpa 15,323 o FETEr== e \
workshops ¢ » : ; - ‘e
Concentrate grade % TREO 55 Q’ q s - ",' L
‘ M . " B
TREO production tpa 8,259 -
NdPr production tpa 1,613




AJuo asn sJad 104



MINERAL RESOURCES AND ORE RESERVES

Mineral Resource Inclusive of Reserves @ 0.5% TREO Cut-off Grade

Resource Tonnes NdPr% o Tonnes
Classification (millions) TREO™ Contained
(%) NdPr
(millions)
Gndicated 61 243 20.1 0.3
qJnferred 200 2.05 20.4 0.8
(DTotaI Resource 261 2.14 20.3 1.1

-]

—— Rounding has been applied to 1.0Mt for tonnes and 0.1% NdPr% of TREO which may influence total calculation.
cs *NdPr = Nd,0, + Pr60,,, ** NdPr% / TREO% x 100.
C Updated Mineral Resource Estimate for Kangankunde refer ASX Announcement: 2 May 2024.

Cdre Reserve @ 1% TREO Cut-off Grade

Classification Ore Tonnes TREO grade NdPr % of Contained
(%) TREO =0)

(kt)

Oprroved - - - -

LLProbable 23.7 2.9 20 676

(Mt)

Total 23.7 2.9 20 676

* Figures have been rounded to the appropriate level of precision for the reporting of Ore Reserves.
* Due to rounding, some columns or rows might not compute exactly as shown.

* Ore Reserves are stated as in-situ dry tonnes, figures are reported in metric tonnes.

* The Reserve is derived from Indicated Mineral Resources.

* The Ore Reserves are defined on the basis that inventory above a defined cut-off.

* Modifying factors applied are described in ASX release dated 1July 2024.

LINDIAN

RESOURCES LTD.
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Coarse monazite and strontianite

12cm
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For personal use only

MINE DESIGN AND OPERATIONS

Key points:

6 open pit mining zones.

Annual total material mined 613 kt vs
annual ore mined 529 kt.

19.5 Mt of high-grade feed
at 3.1% TREO during early years.

Very low strip ratio (<0.2:1).
Conventional mining equipment.
Low ore loss.

2km downhill haulage to stockpiles.

LINDIAN

RESOURCES LTD.

10



PROCESSING FLOWSHEET LINDIAN

RESOURCES LTD.

Creiad as Dewater &
ALl o e 3 Wit gravity
separators
Simple processing operation: fesdin é ; I_%] %ﬂ.%j
Unique mineralogy favourable to REE SR l Grinding &e Cleaners
. . . mill
recovery using mainly physical — 7
process Of graVity and magnetic Feed pad & feed bin Grinding & classification J Gravity concéntra:ion
separation. g
Sulphide flotation on the concentrate g Whims-rougher —
. . ofs v Rougher +scave
stream only, resulting in extremely 5. S B .
H wmfvuw‘cr < . el
low reagent consumption. —— N oI
. | Cleaner
Clean process of gravity and | B m—%
magnetic separation provide the - ey ﬁﬁ@
ability to recover water for S L
y . o ul =~

Monazite concentrate

recirculation without a treatment
proceSS. Magnetic separation Impurity removal Product filtration & drying

For personal use only

ROM pad including mobile crushing and screening
Grinding / Milling Qﬂ

Classification @ Tailings
Gravity separation Tailings sump r'#.'i'i'.f'., m i‘.:.,g,
Magnetic separation

Sulphide Flotation

Concentrate dewatering, bagging, storage and
dispatch

Tailings thickener

Tailings Storage Facility and Return Water Dam 1

Tailings & water recovery



PROJECT LAYOUT LINDIAN

RESOURCES LTD.
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PROCESSING PLANT LINDIAN

RESOURCES LTD.
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RESOURCES LTD.
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PROCESSING PLANT

LINDIAN

For personal use only
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RESOURCES LTD.

Laydown area



INFRASTRUCTURE AND WORKFORCE

LINDIAN

For personal use only

Power

3MW power
requirement - grid
power connection
(hydro power) with
backup on-site diesel
power generation.

Water

Sourced from
borefields, piping
system to supply
water to the site and
plant.

Tailings

Tailings storage
facility and return
water dam.

Other

Fuel storage and
dispensing.

Administration,
mining and support
service buildings.

Warehouse and
maintenance
facilities.

RESOURCES LTD.

)

Workforce

~200 people during
construction; ~110 FTE
people during operations.

Combination of fly in/fly
out and residential
workforce.

Owner’s Team FIFO
workers accommodated
in Balaka Town.



PRODUCTION PROFILE LINDIAN

RESOURCES LTD.

Stage 1 planned to produce an average annual concentrate of ~15,300tpa
with 55% REO grade, delivering ~8,200tpa of REO and 1,610tpa of NdPr

P
-
Q
Q
) . :
—JAnnual tonnes milled kt 444 451 Production profile - 5 years
CGAverage grade milled %TREO 3.3 3.0
C 25 4.00%
cDRecovery (TREO) % 60 60 - 3.50%
@ 3.00%
(M Concentrate production kt 16.2 15.3 15 2.50%
Q 2.00%
EConcentrate grade %TREO 55 55 10 1.50%
Ll TREO in concentrate t 8,747 8,259 5 1.00%
0.50%
NdPr % (TREO in } -
% 19.7 19.5
concentrate) 1 2 3 4 5
I Concentrate Produced (ktpa) Grade Milled, TREO (%)

NdPr in concentrate t 1,722 1,613

17



For personal use only

LOGISTICS

Excellent transport infrastructure including sealed roads and rail

Concentrate product dried to 2% moisture and packed in
1t bulka bags at Kangankunde site.

Bulka bags transported ~110kms by sealed road to Limbe
in Blantyre area.

At Limbe, bags loaded into 40 feet containers and railed
~650kms to the Nacala Port in Mozambique.

Ocean freight from Nacala Port to final destinations.

LINDIAN

RESOURCES LTD.

LINDIAN

RESOURCESLID
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PRE-PRODUCTION CAPITAL COSTS

Robust cost estimation process by subject experts - AACE Class 2 Estimate

For personal use only

Civil works

Tailings storage facility
Process plant

Power infrastructure

Site support and ancillaries
Mining infrastructure

Direct cost subtotal

Project and site management
Detailed engineering
Growth and contingency

Indirect cost subtotal

Total Capital Costs

47
3.8
18.3
1.1
1.3
0.7
29.9

3.5
1.9
4.5
9.9

39.8

1.9
9.7
45.7
2.6
3.2
1.8
75

9.0
4.8
1.3
25

100

Lot
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LINDIAN

RESOURCES LTD.
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PRE-PRODUCTION CAPITAL COSTS

LINDIAN

RESOURCES LTD.

Robust cost estimation process by subject experts - AACE Class 2 Estimate

For personal use only

ighlights
Estimation methods were tailored to each
discipline and aimed at cost and risk reduction.
Tenderers were selected based on local availability
and design and construction execution expertise.
Site inspections and pre- and post-tender
meetings were conducted.
Capital cost generally represents the average of the
three lowest bidders for the FS purpose.
A contingency of approximately 12.5% of total pre-
production capital cost has been applied, covering
growth and escalation as per AACE Class 2
guidelines.

Exclusions from the capital cost estimate are
covered under the operating cost estimates in the
financial model.

Growth and
contingency
$4.5M (11.3%)

Civil works
$4.7M (11.9%)

Detailed engineering
$1.9M (4.8%) Tailings storage
facility

. $3.8M (9.7%)

Project and site

management
$3.5M (9%)

Mining
infrastructure
$0.7M (1.8%)

Site support and —
ancillaries
$1.3M (3.2%)
Power infrastructure,
$1.1M (2.6%)

Process Plant
$18.3M (45.7%)

All costs in US$

21



OPERATING COSTS LINDIAN

RESOURCES LTD.

Ultra low US$2.92/kg REO (FOB) due to favourable project factors

>
=
o)
)
09
Fvining 6,530 21 14 0.79
S;Processing 8,970 29 20 109
(Hvaintenance 2,160 7 5 0.26 i o A
Yeneral & 4,950 16 1 0.60 zah )
qSAdministration ’ '
roduct

(e 2,430 8 5 0.29
J Transport
Ij)%oyalties 5,560 18 12 0.67

(Total 30,600 100 68 3.71

22
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OPERATING COSTS

LINDIAN

RESOURCES LTD.

Ultra low US$2.92/kg REO (FOB) due to favourable project factors

Favourable factors include:

Conventional mining with a very low strip
ratio of <0.2.

Low distance and downhill ore haulage.

Simple metallurgy and flowsheet, limited
reagents and no acids used to produce a
premium 55% TREO concentrate.

Low-cost reliable grid power (hydropower).

Access to processing water from a
sustainable borefield at the mine site.

Excellent transport infrastructure
including sealed roads and rail.

Accommodation facilities in nearby
towns.

Product transport
. ‘

Kangankunde OPEX
US$2.92/kg TREO (FOB)

Royalties
18%

General and
administration

Processing
16%

29%

Maintenance
7%

23



GLOBAL INDUSTRY COST CURVE

LINDIAN

RESOURCES LTD.

Positioned in lowest cost quartile for rare earths projects globally

Source: Project Blue - based on their estimate of MREC equivalent cost
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ROW Rare Earth operations
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WHAT IS DRIVING RARE EARTH DEMAND? LINDIAN

Global trends will continue to drive
demand for rare earths

Climate change Urbanisation

Technological

breakthroughs Population growth

Geopolitical
power shifts

For personal use only

Resource scarcity

Source: Project Blue Report 2024

RESOURCES LTD.

NdPr oxide is a critical input for NdFeB magnets
used in wind turbines and electric vehicles




NdPr DEMAND FORECAST LINDIAN

RESOURCES LTD.

It is expected the NdPr market will triple in the period to 2050, requiring an
3x increase of 2023 supply levels

= 200,000
C
'® 180,000
8 160,000
- 140,000
CG & 120,000
cC s +2X
o ¢ GROWTH
N £ 100,000
i = FY2010-FY2020
D 80,000
@
(- 60,000
LL 40,000
20,000
0

2010 2015 2020 2025 2030 2035 2040 2045 2050

==== PROJECT BLUE - PROJECTED MARKET TREND

needs an additional 50,000 tonnes NdPr by 2030 ==== HISTORIC TREND - PROJECTED FORWARD
Project Blue February 2024 report needs an additional 20,000 tonnes NdPr by 2030 27



NdPr Pricing US$/kg

For personal use only

RARE EARTHS MARKET

Price assumptions based on Y1 at US$70/kg NdPr, Y1-5 at US$82/kg

NdPr, and LOM at US$109/kg NdPr

160

140

120

100

80

60

40

20

2024 2025 2026 2027 2028 2029 2030 2031

Right Source: LIN: Project Blue 2024 | CG: Feasibility Cannacord Genuity; report dated 13 March 2024 | MS: Morgan Stanley: report dated
13 March 2024 | BJ: Barrenjoey: report dated 29 February 2024 | UBS: Report dated 18 March 2024 | Petra: Report dated 4 April 2024 | GS:
Goldman Sachs: report dated 12 February 2024 | PB: Project Blue February 2024 report | WM: Wood Mackenzie: pricing within Morgan
Stanley report (above).

2032

2033

LINDIAN

RESOURCES LTD.

Average

Petra

CG

= Project Blue - Nominal

LIN (Project Blue) - real
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MARKETING STRATEGY

LINDIAN
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Product Strategy
Premium Concentrate product
Top quartile REO grade
Low impurity levels

Ultra low radioactivity

Placement Strategy
Diversification objective

Low radioactivity opens all markets

Target: 20% Northern America; 20% Europe;
40% Asia; 20% Other

RESOURCES LTD.

O
OO Pricing Strategy

1S

1
LN A

K

y

>N

Price premium due to quality

Lower processing cost due to favourable
mineralogy

Higher payability than average peer group
(~48% current spot to 64% LOM forecast)

Offtake Contract Strategy

Offtake 1 with Gerald Metals (USA
based): 40% of 5-year production

Offtake 2: with another large
reputable trader or offtaker: 40% of 5-
year production

Spot offtake: Lindian places 20% of
annual production to highest bidder

29
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FINANCIAL EVALUATION

LINDIAN

RESOURCES LTD.

For personal use only

Outstanding financial metrics

Average annual revenue $™M
Average operating cashflow

(after tax and sustaining $M
capital)

Average annual EBITDA $™M
NPV (pre-tax) $™M
Pre-tax IRR %
Payback period (pre-tax) Years
NPV/Capex Ratio (pre-tax) X

81.1

38.3

53.6

13.7

58

83.6

794

99

1.25

170.3

86.9

124.5

1,189

929

1.25

Based on Project Blue rare earth pricing forecasts.

Profitable at current low prices

Average
Price

EBITDA

US$/kg
NdPr

US$M

50 82 109

Note: For the Feasibility Study results announced on 1July 2024 (and the linked FS Presentation dated 3 July 2024), Lindian assumed that no additional “resource rent tax” (RRT) will apply to the Kangankunde
Project. This assumption was based on information contained in the licence related documentation, various discussions with the legacy RVRD shareholders and senior Government officials (2024), and Lindian
tax act interpretation and advice (2024). If, however, it is later determined that the RRT will apply to Kangankunde, then based on Company internal calculations the key economic results will change to:

NPVg (Post Tax) US$471M (A$705M); IRR (Post Tax) 72%; Payback Period (Post Tax) 1.7 Years; Average Operating Cashflow US$49.6M (A$74.9M) and NPV/Capex Ratio (Post Tax) 11.5 times.

31



FINANCIAL EVALUATION - SENSITIVITIES LINDIAN

RESOURCES LTD.

Robust project economics continue to deliver positive NPV results in various
risk scenarios

For personal use only

Pre-Tax NPV (Base Case Pre-Tax LOM NPV @ 8% ~US$794M) Sensitivity to Key Variables
o to 2% ]
20% to -20%
US$109 per kg NdPr
o to e ]
10% to 6%
8%
0% t0 70 ]
50% to 70%
60%
25% 0 35% I
2.5% to 3.5%
2.9% TREO
Opex
20% to -20% -
US$2.92 per kg TREO
Con Grade
45% to 60%
S55%
Capex
20% to -20% US$A0M
400 500 600 700 800 900 1,000 1,100 1,200
UsS$™M
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FINANCING STATUS - NEXT 18-MONTHS LINDIAN

Potential uses of funds next 18-months

of US$60M-$70M

y

Vendor payment (at first
commercial production - late
2025)

Corporate costs (18-
months)

Pre-production operating
costs (mostly 2025)

ersonal use onl

For p

Pre-production capital costs

RESOURCES LTD.

Funding solutions being
progressed

Several positive discussions underway in
recent months.

Parties engaged include construction
companies, trading companies and
strategic investors.

Initial priority is to secure sufficient
funding to award construction contracts.

Aim to maximise non-equity component to
minimise shareholder dilution.

Target conclusion in Q3 2024.
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INDICATIVE DEVELOPMENT TIMELINE LINDIAN

RESOURCES LTD.

Estimated 15-months from funding confirmation to first product on ship

Calendar Year 2024 2025 2026

I N I I T N N N

Feasibility Study complete

Engineering design

Funding confirmation

Civil works contract award
Enabling works/bulk earthworks
Mining contract award

Process Plant EPC award

Commissioning and ramp up period

For personal use only

First concentrate production

First product on ship
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OPERATING SUSTAINABLY

LINDIAN

For personal use only

o ENCACE
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Social Welfare

Health & Safety

1
~Ay

Skills Development

N
/ “:j F

Ethics

Community

Air Management Systems

Land & Soils Legal Systems

Human Rights

Biodiversity

Water ERuIEY

WMENTALMANAGE,,

) 'L_"l Ik

)

Socio-Economic Benefits

Operational Excellence

Resource Utilisation

Value Creation

-
AT

Ji ="

“RATIONS MANAGED

Keeping everyone

Safe

Supporting
Community

Respecting

Culture

Being

Responsible and ethical

Strong

Governance

Looking after

Environment

RESOURCES LTD.
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WORKING WITH COMMUNITY

Community engagement

E- Long-standing relationship with local communities.
O+ Community members’ resettlement process.
@)+ Community Engagement Plan developed with and
%) strongly endorsed by community.
___* Establishment of community committee with Lindian
(0 and government representatives.
(- L
Social investment
@)
V)

< ’e Construction of local police mobile unit.

Q. Donation of desks to schools.

P

| - . .
OEconomic opportunity

LL

e Taxes, royalties.
e Jobs and training opportunities.

* Small business opportunities.

LINDIAN

RESOURCES LTD.

ASsistance'to Police

Local community information forums
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ENVIRONMENT AND LICENCES LINDIAN

RESOURCES LTD.

Low environmental impact and radiation, fully permitted

to commence construction and operations PN
P
C
CEnvironmental and Social Radiation management Mines and Wineras Act

Ampact Assessment (ESIA) Ore contains low Th (50ppm)

Raw water dam to collect

and treat raw water from

TSF for recirculation into .

process plant. R R IR e

2]
= ESIA completed and approved and U (5Sppm). Product
— by Malawi Government. classified as non-radioactive ‘ :

. for tra nS Ort. ':4 ¥ T 7] r“l‘..nt.‘ uu»‘-cc}.amim, LICONGWE, MALAWY,
g Environmental Management P ) gt T s 4 e i
o Pla ns deve|0ped. Ta i | i ngs m a N age me nt .;E Exploration Licence No EL0514.'18R.: - """-' 'N{“TA';T;T:}‘Q {
e Environmental Monitoring facility (TSF) ’“’*“‘,"»'ﬁ:
@ Planto be putin place. , _ | oo oo ol
S Professionally designed ‘ eaenrin ool
- facility. ‘
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KANGANKUNDE - RISKS AND OPPORTUNITIES LINDIAN

RESOURCES LTD.

The current Mineral Resource includes 61Mt of
Indicated Resource, with only 23.7Mt converted
to Ore Reserves.

An “Expansion” pit design suggests an
additional 37Mt could be converted to Reserves
with minimal expenditure and within a
reasonable timeline.

2
C
@) Delays in approvals to commence Ore Reserves
Approvals construction.
D
N axes and Additional taxes and/or government
3(T)wnershi . ownership apply to what have been
e P assumed in Feasibility Study.
©
Clicence, Non-compliance with, or change in,
P g
Oritle & Regulatory  permitting regulations.
_ _ Stage 2
Higher than expected capital and Expansion

operating costs.

N
—
@)costs
(@)
—

OmMetallu rgy
LL

Higher than expected variability in

The Company plans to commence a study for an
expansion project, driven by product demand,
learnings from the Stage 1 FS and the
significant Mineral Resource.

metallurgical recovery rate and product
grade.

Funding

Inability or significant delays to secure
funding for Stage 1.

Pricing

Lower than expected long-term low rare
earth price.

1 Note: See note on Financial Evaluation slide in this presentation
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OUTSTANDING FEASIBILITY RESULTS LINDIAN

RESOURCES LTD.

For personal use only

P L)
CRUCIALTO SUPERIOR LOW
Global Tier1Asset LN | Capex &
S o "
' * Massive Resource
* Growing market * High REO content * CAPEX US$40M
¢ Low-cost NdPr suppl
. -ppy * Low radionuclides and low * OPEX - US$2.92/kg TREO
* Profitable operation even at acid consuming materials average annual FOB
low pricing . * Lowest cost quartile of the
* Low risk development .
industry
STRONG 08 FULLY MASSIVE < T pe
Return on Permitted Scalable
= «
Investment _ . Asset J
« US$794M pre-tax (real) NPV, * All major permlts granted; o .
99% IRR . construction ready * Significant upside
. % re-tax
P * Strong government and * Exceptional conversion of
* US$84M average annual community support indicated resource
EBITDA
* Upscale potential to 50,000
* 1.25-year pre-tax payback tpa TREO

* NPV/Capex ratio pre-tax of 19.4
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CONTACT

LINDIAN

RESOURCES LTD.

Alwyn Vorster
CHIEF EXECUTIVE OFFICER

info@lindianresources.com.au

Linda Gimondo
MANAGER CORPORATE AFFAIRS

Linda.gimondo@lindianresources.com.au

For personal use only

Lindianresources.com.au | +618 6557 8838 | Level 24,108 St Georges Terrace, Perth

FOLLOW US @ @
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CORPORATE INFORMATION LINDIAN

RESOURCES LTD.

Company ASX Code LIN Substantial Shareholders3
Share Price ~A$0.16 Kabunga Holdings Pty Ltd 10.9%
Ordinary Shares on Issue 11538 Bonacare Pty Ltd / Topwei Pty Ltd / Wei 9.97
Performance Rights 23.3M & Zhang S
Options on Issue: (conversion value A$20.5M) ~84M Ven Capital Pty Ltd 9.51%
Market Capitalisation (undiluted)' ~A$184M Rohan Patnaik 6.3%
Cash 2 ~A$13.1M
ot e oo 51/ 305 4 590 g
o

M AVaY.
MM\ M— . J."U‘ _“"ﬁ‘ﬁ_,f‘ux,‘__\,vﬂ.-'ﬂl VN ku\\gﬁﬂw\f I||h

For personal use only
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1. Based on intra-day share price on 2 July 2024 of $0.16 i.e. 16 cents
2.Cash at 30 June 2024 per unaudited management accounts 47
3. As at market close Friday 5 July 2024.



EXPERIENCED LEADERSHIP TEAM

LINDIAN

RESOURCES LTD.

Board

&

o 1o Bo

For personal use only

Asimwe
Kabunga

Executive Chairman

¥wves Occello
Won-Executive Director

Park Wei

Mon-Executive Director

Kellie Davis
loint Company
Secratary

Tanzanian born Australian entrepraneur
The vi::.'.'\-n.::r:,' behind the com pany's stratagy
Major shareholder

Commaerncially astule and stralegic investos

A5-yearveteran of the bauxite and alumina industry
i—'ri_'-.-'ii:-ll.'-il:, Tachnical Dirgctor at Alcan & Ria Tinto &lcan

Previous board member of "CBG™ - Guinea's largest bauxite producer

Investment specialist in mining, property and hinance
Chairman Pam Australia Management Pty Ltd

Expert strategist in China relationships

Charterad Accountant
Bachelar ol Conmmance [Becaunl “'t:'“""l linance)

Owver 20 yaars’ experience in sccounting and ASX compliance

Executive Leadership Team

Alwyn Vorster
Chief Executive Officer

Trevar
Matthews

Execulive Direclor and
Finance and
Commercial

Jack
(Giacomao)
Fazio

Projecl Dinesle

Linda Gimondo
Manager Corporate
Affairs

A0-years” axperence across total mining supply chain from explorat ion,
studies, mine development and minerals marketing

arths), BOI Minera

Ex-CED of Hast g Lriare salt B potash ), Irgn Cine
Hao '.|I"|Hi.- Cirorm are)

Ex or current NED of Volt Resourcas (Fraphitel, Armmow Minars!s (iron oma)
and ChemX Matenals (HPA)

35-yearresources industry nascent graanfield to mining production
axpa rignca, gra p hita. minerals sands, imn ore

Ex MD/CED of Volt Resources, Murchison Metals, M2
Curment Chair A3 X:NVTM, HNED ASX:AEM

30-yer

Previous roles with Primero Group Limited, Leing O'Rourke and Forge Group
Lid

irs project construction experence glabally

20 years experignce in corporate commuonicatians, stakehaolder and
government relations
Significant critical "'u'ncr-'.l,scs:pr_:ricnc.c- rara garths and lithium

Pravious Corporate Affairs Mansger of Pilbara Minersls
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FEASIBILITY STUDY - KEY CONTRIBUTORS

Civil and road work design, water supply reticulation
RAP logistics, and other local approvals

6 infracon

GEOBASE

Geochemical assay 0

Database management

Hydrogeology

Metallurgical

testwork @ CGQREMET
nAGROM == N TOMRA
78
Power systems and supply lﬁg}
Metallurgy testwork and independent management @WECIALI&?EQ
of laboratories PETALLURGICAL

/A, PROJECT BLUE

SERVICES

Rare earth markets and pricing

Mine planning, design and scheduling

: _ : : R eern.
Mine engineering project management s

Mineral Resource estimation and pit shell
optimisation

Process design and concept plant layout

Process plant and infrastructure cost
estimate development

RC and core drnilling

Geology and resource development

Site medical and emergency response assessment

Tailings storage facility, raw water dam design and
mine geotechnical

Financial modelling

]’ | CUBE CONSULTING

AI’-'erccn

Merges [Pry] Lid

ORECRAFT Pty Ltd

THOMPSON

g

GJ Exploration

[ aTa, |
[INTERMNATIOMNAL ]

HOLDING®

GEGTHETA

CO

INEINITY
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LINDIAN CORPORATE STRUCTURE

LINDIAN

For personal use only

Lindian Resources Limited
AUSTRALIA

Lindian Rare Earths Limited
UNITED KINGDOM

RESOURCES LTD.
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KANGANKUNDE MINERAL RESOURCE ESTIMATE LINDIAN

RESOURCES LTD.

Table 1: Kangankunde Rare Earths Mineral Resource (at 0.5% TREO cut-off)

Tonnes

Class (M)

Inferred 261 5,970 11,040 1,100 3,330 240 40 70 5 15 2 3 0.3 2 0.3 45

NdPr % of

Classification | Tonnes (Mt) TREO (%) HREO (%) LREO (%) NdPr (ppm) SEG (ppm) TbDy (ppm) U;04 (ppm) ThO, (ppm)

TREO (%)

Inferred 261 2.19 0.02 2.17 4,430 20.2 350 20 6 50

Table 3: Kangankunde Rare Earths Mineral Resource by Estimation Domain
(at 0.5% TREO cut-off)

For personal use only

Classification Esgl)r::;tii:” Tonnes (Mt) | TREO (%) HREO (%) LREO (%) | NdPr (ppm) ?g;ro?;)f SEG (ppm) | TbDy (ppm) Tho, (ppm)
1 58 176 0.02 174 3,880 220 340 20 8 50
2 72 1.91 0.02 1.89 3,950 207 340 25 8 50
Inferred 3 23 3.23 0.02 321 5,980 18.5 215 20 3 65
4 60 2.40 0.01 2.39 4,690 19.5 335 15 i 35
5 46 234 0.02 233 4,770 20.4 340 20 10 50
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CONCENTRATE - TYPICAL PRODUCT SPECS

LINDIAN

RESOURCES LTD.

Typical expected average REO 55%; Typical expected average NdPr19.5%; Low U, Th and

sulphides

%

28.8 50.30 4.85 14.5 0.90 0.15 0.25 0.02 0.05 0.01 0.01 0.001

her elemen X
- e' clemments, e peeied Measurement Amount
maximum

Sr+Ba, combined % 10.00
Fe+Mn, combined % 10.00
Sulphide % 0.01
Radionuelides | | |
U304 ppm 6
ThO, ppm 50
ThO, % 0.0044
Uo, % 0.0685
U-238 Ba/g 0,36 - 0,55
Th-232 Bq/g 2,5-2,8
Freight categorisation Class General freight (not Class 7)

Notes:

These estimates are indicative and based on intermediate and final concentrates produced in to-date in
laboratory and typical REO distribution in resource.

Main contaminants are Ba-Fe-Mn minerals. Its removal appears resolvable and will remain the subject of
ongoing testwork.

0.005

0.001

0.15
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IMPORTANT INFORMATION LINDIAN

RESOURCES LTD.

Disclaimer
The material in this presentation has been prepared by Lindian Resources Limited (“Company”).

This presentation may not be reproduced, redistributed or passed on, directly or indirectly, to any other person, or published, in whole or in part, for any purpose without prior written
approval of the Company. This presentation and the material contained in it is for information purposes only. This presentation is not an offer or invitation for subscription or purchase
of, or a recommendation in relation to, securities in the Company and neither this presentation nor anything contained in it shall form the basis of any contract or commitment.

This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should inform themselves of the
restrictions that apply in their jurisdiction.

Failure to do so may result in a violation of rules in such a jurisdiction. This presentation is not financial product or investment advice. It does not consider the investment objectives,
financial situation and particular needs of any investor. Before making an investment in the Company, an investor or prospective investor should consider whether such an investment is
appropriate to their particular investment needs, objectives and financial circumstances, seek legal and taxation advice as appropriate and consult a financial adviser if necessary.

This presentation may contain forward-looking statements. Forward-looking statements include those containing such words as "anticipate"”, "estimates", "forecasts", "should", "could",
"may", “ideal”, "intends", "will", "expects", "plans" or similar expressions. Such forward looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of the Company, its directors and management that could cause the Company’s actual
results to differ materially from the results expressed or anticipated in these statements. The Company cannot and does not give any assurance that the results, performance or
achievements expressed or implied by the forward-looking statements contained in this announcement will actually occur, and investors are cautioned not to place undue reliance on
these forward-looking statements. The Company does not undertake to update or revise forward-looking statements or to publish prospective financial information in the future,
regardless of whether new information, future events or any other factors affect the information contained in this presentation, except where required by applicable law or the ASX Listing
Rules. It is believed that the expectations reflected in these statements are reasonable, but they may be affected by a range of variables and changes in underlying assumptions which
could cause actual results or trends to differ materially. The Company does not make any representation or warranty as to the accuracy of such statements or assumptions.

This presentation has been prepared by the Company based on information currently available to it. No representation or warranty, express or implied, is made as to the fairness,
accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of the Company or its
subsidiaries or affiliates or the directors, employees, agents, representatives or advisers of any such party, nor any other person accepts any liability for any loss arising from the use of
this presentation or its contents or otherwise arising in connection with it, including without limitation, any liability arising from fault or negligence on the part of the Company or its
subsidiaries or affiliates or the directors, employees, agents, representatives or advisers of any such party. This presentation was authorised for release by the Board of Lindian Resources
Limited.

For personal use only
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CORPORATE INFORMATION LINDIAN

RESOURCES LTD.

Company ASX Code LIN Substantial Shareholders3
Share Price ~A$0.16 Kabunga Holdings Pty Ltd 10.9%
Ordinary Shares on Issue 11538 Bonacare Pty Ltd / Topwei Pty Ltd / Wei 9.97
Performance Rights 23.3M & Zhang S
Options on Issue: (conversion value A$20.5M) ~84M Ven Capital Pty Ltd 9.51%
Market Capitalisation (undiluted)' ~A$184M Rohan Patnaik 6.3%
Cash 2 ~A$13.1M
ot e oo 51/ 305 4 590 g
o
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MM\ M— . J."U‘ _“"ﬁ‘ﬁ_,f‘ux,‘__\,vﬂ.-'ﬂl VN ku\\gﬁﬂw\f I||h

For personal use only
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1. Based on intra-day share price on 2 July 2024 of $0.16 i.e. 16 cents
2. Cash at 30 June 2024 per unaudited management accounts 4
3. As at market close Friday 5 July 2024.



LINDIAN PROJECT LOCATIONS LINDIAN

RESOURCES LTD.

Rare Earths: World class
Kangankunde Project in Malawi.

Bauxite: Three projects in Guinea.

Tanzania
BAUXITE PROJECT

/

Malawi Perth

WORLD CLASS HEAD OFFICE '
KANGANKUNDE RARE

EARTH PROJECT

Guinea

WORLD CLASS
BAUXITE PROIECTS

Bauxite: Early stage projectin
Tanzania.

Head Office: Perth, Western Australia.

For personal use only
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KANGANKUNDE LOCATION AND BACKGROUND

Malawi is a stable jurisdiction with English Law and a
democratically elected government.

Kangankunde is in proximity to Blantyre and Balaka.

Timeline summary:

Q3 2021 - Environmental Licence received.

Q2 2022 - Rift Valley Resources (RVR) secures Mining
Licence.

Q3 2022 - Lindian shareholders agree to US$30M
acquisition in stages.

Q3 2023 - Maiden Mineral Resource announced.
Community Plan and Water Licence secured.

Q2 2024 - Maiden Ore Reserves and Feasibility Study
completed.

For personal use only

Current Lindian ownership of RVR is 66% with last
US$10M (for 100%) at or before commercial production.

LINDIAN

RESOURCES LTD.

Malawi
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FEASIBILITY STUDY RESULTS - SUMMARY

LINDIAN

For personal use only

Stage 1is a technically and economically robust project with
significant expansion upside

RESOURCES LTD.

A
1 N I
NdPr demand growth 15,323 tpa 45 years ~15 months
Strong market outlook Concentrate production  Stage 1 (current Ore Reserves) FID to first product
O
SO (5)
US$794M (A$1,189M)! 99%] ~US$40Mz? US$2.92/kg REO? (FOB)
Pre-tax real NPVg Pre-tax real IRR Lowest Capex among peers Opex in lowest cost quartile

' Based on Project Blue rare earth pricing forecasts. Bloomberg 26 June 2024 AUD:USD exchange rate 0.6676
2 Capex and Opex based primarily on actual tender pricing, also supported by requests for proposals and industry benchmarks.



KANGANKUNDE PRODUCTION SUMMARY LINDIAN

RESOURCES LTD.

A world-class resource to produce a high-grade concentrate containing low
radionuclides (thorium & uranium) and low acid consuming minerals

e
5 P
@© A
(UfDre Reserves (1% TrReo cut-off) 23 Mt @ 2.9% TREO A o
ineral Resource (0.5% TReo cutoff 261 Mt @ 2.1% TREO PR ochoc s
- .
P B —
wp s :
ES @iﬁ"? e & f‘ by ~
D *%ﬁ. : _
Ore grade mined % TREO 2.9 et T A e N
CJ 8 Laydown e ol ;
LIlConcentrate production tpa 15,323 o FETEr== e \
workshops ¢ » : ; - ‘e
Concentrate grade % TREO 55 Q’ q s - ",' L
‘ M . " B
TREO production tpa 8,259 -
NdPr production tpa 1,613
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MINE DESIGN AND OPERATIONS

Key points:

6 open pit mining zones.

Annual total material mined 613 kt vs
annual ore mined 529 kt.

19.5 Mt of high-grade feed
at 3.1% TREO during early years.

Very low strip ratio (<0.2:1).
Conventional mining equipment.
Low ore loss.

2km downhill haulage to stockpiles.

LINDIAN

RESOURCES LTD.

10



PROCESSING PLANT LINDIAN

RESOURCES LTD.

Simple processing operation:

Unique mineralogy favourable to
REE recovery using mainly
physical process of gravity and 'Grmdmg
magnetic separation. ~ R T i

= Magnetic separation

ki <

Sulphide flotation on the Swimy | _Thickener
concentrate stream only, Jeet
resulting in very low reagent
consumption.

Clean process of gravity and
magnetic separation resultin
clean water recirculation without
a treatment process.

For personal use only
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INFRASTRUCTURE AND WORKFORCE

LINDIAN

For personal use only

Power

3MW power
requirement - grid
power connection
(hydro power) with
backup on-site diesel
power generation.

Water

Sourced from
borefields, piping
system to supply
water to the site and
plant.

Tailings

Tailings storage
facility and return
water dam.

Other

Fuel storage and
dispensing.

Administration,
mining and support
service buildings.

Warehouse and
maintenance
facilities.

RESOURCES LTD.

)

Workforce

~200 people during
construction; ~110 FTE
people during operations.

Combination of fly in/fly
out and residential
workforce.

Owner’s Team FIFO
workers accommodated
in Balaka Town.
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LOGISTICS

Excellent transport infrastructure including sealed roads and rail

Concentrate product dried to 2% moisture and packed in
1t bulka bags at Kangankunde site.

Bulka bags transported ~110kms by sealed road to Limbe
in Blantyre area.

At Limbe, bags loaded into 40 feet containers and railed
~650kms to the Nacala Port in Mozambique.

Ocean freight from Nacala Port to final destinations.

LINDIAN

RESOURCES LTD.

LINDIAN

RESOURCESLID

[
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PRE-PRODUCTION CAPITAL COSTS

LINDIAN

RESOURCES LTD.

Robust cost estimation process by subject experts - AACE Class 2 Estimate

Z Key Points

-

@ Tenderers selected based on local availability
D) and design and construction expertise.

%) Site inspections and pre- & post-tender

L meetings conducted.

© .

- Capital cost generally represents the average of
o the three lowest bidders for the FS purpose.
p)

E A contingency of 12.5% of total pre-production
O capital cost.

| -

®

LL

AACE - Association for the Advancement of Cost Engineering

Civil works

Tailings storage facility
Process plant

Power infrastructure

Site support and ancillaries
Mining infrastructure

Direct cost subtotal

Project and site management
Detailed engineering
Growth and contingency

Indirect cost subtotal

Total Capital Costs

4.7
3.8
18.3
1.1
1.3
0.7
29.9

3.5
1.9
4.5
9.9

39.8

1.9
9.7
45.7
2.6
3.2
1.8
75

9.0
4.8
1.3
25

100




OPERATING COSTS

LINDIAN

For personal use only

RESOURCES LTD.

Ultra low US$2.92/kg REO (FOB) and US$3.71/kg AISC CIF due to favourable project factors

Mining
Processing

Maintenance

General &
Administration
Product
Transport

Royalties

Total

6,530
8,970
2,160

4,950

2,430

5,560
30,600

21
29

16

18
100

0.79
1.09
0.26

0.60

0.29

0.67
3.71

Favourable factors include:

Conventional mining with a very low strip ratio
of <0.2.

2km downhill ore haulage.

Simple metallurgy and flowsheet, l[imited
reagents used.

Low-cost reliable grid power (hydropower).

Access to processing water from a sustainable
borefield at the mine site.

Excellent transport infrastructure including
sealed roads and rail.

Accommodation facilities in nearby towns.



GLOBAL INDUSTRY COST CURVE

LINDIAN

RESOURCES LTD.

Positioned in lowest cost quartile for rare earths projects globally

Source: Project Blue - based on their estimate of MREC equivalent cost
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WHAT IS DRIVING RARE EARTH DEMAND? LINDIAN

Global trends will continue to
drive demand for rare earths

Climate change

Technological
breakthroughs

Resource scarcity

For personal use only

Source: Project Blue Report 2024

Urbanisation

Population growth

Geopolitical
power shifts

RESOURCES LTD.

NdProxide is a critical input for NdFeB
magnets used in wind turbines and
electric vehicles
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NdPr DEMAND FORECAST LINDIAN

RESOURCES LTD.

It is expected the NdPr market will triple in the period to 2050,
requiring an 3x increase of 2023 supply levels

200,000
180,000
160,000
140,000

120,000

+2X

GROWTH
FY2010-FY2020

100,000

Tonne NdPr

80,000

60,000

40,000

20,000

0
2010 2015 2020 2025 2030 2035 2040 2045 2050

==== PROJECT BLUE - PROJECTED MARKET TREND
needs an additional 50,000 tonnes NdPr by 2030

Project Blue February 2024 report

==== HISTORIC TREND - PROJECTED FORWARD
needs an additional 20,000 tonnes NdPr by 2030 18



NdPr Pricing US$/kg

For personal use only

RARE EARTHS MARKET

Price assumptions based on Y1 at US$70/kg NdPr, Y1-5 at US$82/kg

NdPr, and LOM at US$109/kg NdPr

160

140

120

100

80

60

40

20

2024 2025 2026 2027 2028 2029 2030 2031

Right Source: LIN: Project Blue 2024 | CG: Feasibility Cannacord Genuity; report dated 13 March 2024 | MS: Morgan Stanley: report dated
13 March 2024 | BJ: Barrenjoey: report dated 29 February 2024 | UBS: Report dated 18 March 2024 | Petra: Report dated 4 April 2024 | GS:
Goldman Sachs: report dated 12 February 2024 | PB: Project Blue February 2024 report | WM: Wood Mackenzie: pricing within Morgan
Stanley report (above).

2032

2033

LINDIAN

RESOURCES LTD.

Average

Petra

CG

= Project Blue - Nominal

LIN (Project Blue) - real
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MARKETING STRATEGY

LINDIAN
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LL

Product Strategy
Premium concentrate product
Top quartile REO grade
Low impurity levels

Ultra low radioactivity

Placement Strategy
Diversification objective

Low radioactivity opens all markets

Target: 20% Northern America; 20% Europe;
40% Asia; 20% Other

RESOURCES LTD.

O
OO Pricing Strategy

1S

1
LN A

K

y

>N

Price premium due to quality

Lower processing cost due to favourable
mineralogy

Higher payability than average peer group
(~48% current spot to 64% LOM forecast)

Offtake Contract Strategy

Offtake 1 with Gerald Metals (USA
based): 40% of 5-year production

Offtake 2: with another large
reputable trader or offtaker: 40% of 5-
year production

Spot offtake: Lindian places 20% of
annual production to highest bidder

20



FINANCIAL EVALUATION

LINDIAN

RESOURCES LTD.

For personal use only

Outstanding financial metrics

Average annual revenue $™M
Average operating cashflow

(after tax and sustaining $M
capital)

Average annual EBITDA $™M
NPV (pre-tax) $™M
Pre-tax IRR %
Payback period (pre-tax) Years
NPV/Capex Ratio (pre-tax) X

81.1

38.3

53.6

13.7

58

83.6

794

99

1.25

170.3

86.9

124.5

1,189

929

1.25

Based on Project Blue rare earth pricing forecasts.

Profitable at current low prices

Average
Price

EBITDA

US$/kg
NdPr

US$M

50 82 109

Note: For the Feasibility Study results announced on 1July 2024 (and the linked FS Presentation dated 3 July 2024), Lindian assumed that no additional “resource rent tax” (RRT) will apply to the Kangankunde
Project. This assumption was based on information contained in the licence related documentation, various discussions with the legacy RVRD shareholders and senior Government officials (2024), and Lindian
tax act interpretation and advice (2024). If, however, it is later determined that the RRT will apply to Kangankunde, then based on Company internal calculations the key economic results will change to:

NPVg (Post Tax) US$471M (A$705M); IRR (Post Tax) 72%; Payback Period (Post Tax) 1.7 Years; Average Operating Cashflow US$49.6M (A$74.9M) and NPV/Capex Ratio (Post Tax) 11.5 times.

21



FINANCIAL EVALUATION - SENSITIVITIES LINDIAN

RESOURCES LTD.

Robust project economics continue to deliver positive NPV results in various
risk scenarios

For personal use only

Pre-Tax NPV (Base Case Pre-Tax LOM NPV @ 8% ~US$794M) Sensitivity to Key Variables
o to 2% ]
20% to -20%
US$109 per kg NdPr
o to e ]
10% to 6%
8%
0% t0 70 ]
50% to 70%
60%
25% 0 35% I
2.5% to 3.5%
2.9% TREO
Opex
20% to -20% -
US$2.92 per kg TREO
Con Grade
45% to 60%
S55%
Capex
20% to -20% US$A0M
400 500 600 700 800 900 1,000 1,100 1,200
UsS$™M
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FINANCING STATUS - NEXT 18-MONTHS

Potential uses of funds next 18-months
of US$60M-$70M

C Vendor payment (at first
O commercial production - late
q) 2025)

2

-

CG Corporate costs (18-

C months)

)

L

Pre-production capital costs
ngankunde Stage 2 V

Pre-production operating
costs (mostly 2025)

For p

RESOURCES LTD.

Funding solutions being
progressed

Several positive discussions underway in
recent months.

Parties engaged include construction,
trading and strategic investor groups.

Initial priority is to secure sufficient
funding to award construction contracts.

Aim to maximise non-equity component to
minimise shareholder dilution.

Target funding conclusion in Q3 2024.

LINDIAN
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INDICATIVE DEVELOPMENT TIMELINE LINDIAN

RESOURCES LTD.

Estimated 15-months from funding confirmation to first product on ship

Calendar Year 2024 2025 2026

I N I I T N N N

Feasibility Study complete

Engineering design

Funding confirmation

Civil works contract award
Enabling works/bulk earthworks
Mining contract award

Process Plant EPC award

Commissioning and ramp up period

For personal use only

First concentrate production

First product on ship
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OPERATING SUSTAINABLY

LINDIAN

For personal use only

o ENCACE
1) ™ 'ﬂ YE NGAG E h.-h[_' Mg
.-'\‘:\.Jrll-.w' = 'V ’ J‘:If'. 4

~

L) 1 ‘1,

Social Welfare

Health & Safety

1
~Ay

Skills Development

N
/ “:j F

Ethics

Community

Air Management Systems

Land & Soils Legal Systems

Human Rights

Biodiversity

Water ERuIEY

WMENTALMANAGE,,

) 'L_"l Ik

)

Socio-Economic Benefits

Operational Excellence

Resource Utilisation

Value Creation

-
AT

Ji ="

“RATIONS MANAGED

Keeping everyone

Safe

Supporting
Community

Respecting

Culture

Being

Responsible and ethical

Strong

Governance

Looking after

Environment

RESOURCES LTD.
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WORKING WITH COMMUNITY

Community engagement

E- Long-standing relationship with local communities.
O+ Community members’ resettlement process.
@)+ Community Engagement Plan developed with and
%) strongly endorsed by community.
___* Establishment of community committee with Lindian
(0 and government representatives.
(- L
Social investment
@)
V)

< ’e Construction of local police mobile unit.

Q. Donation of desks to schools.

P

| - . .
OEconomic opportunity

LL

e Taxes, royalties.
e Jobs and training opportunities.

* Small business opportunities.

LINDIAN

RESOURCES LTD.

ASsistance'to Police

Local community information forums
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ENVIRONMENT AND LICENCES LINDIAN

RESOURCES LTD.

Low environmental impact and radiation, fully permitted

to commence construction and operations 0l ' | sy
Z ;
-
CEnvironmental and Social Radiation management Miesand Minarss At

Ampact Assessment (ESIA) Ore contains low Th (50ppm)

facility.

)

=5 ESIA completed and approved and U (6ppm).

— by Malawi Government. e

o y Product classified as non- P A eo— e mphiend L0 K B CACOMR AR
- Environmental Management radioactive for transport. ) N st ' e s s o i i O
o P|aI’\S deve|0ped. .:: Exploration Licence No EL0514~'18R% e ’“"“’T’::"; |
e Environmental Monitoring Tall_l.ngs management gkt

@) Planto be putin place. facility (TSF) | _ ooz onse "]‘

O Professionally designed : e

- ‘ TV

Clean process of gravity and

magnetic separation result in o
clean water recirculation o e
without a treatment process.
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OUTSTANDING FEASIBILITY RESULTS LINDIAN

RESOURCES LTD.

For personal use only

P L)
CRUCIALTO SUPERIOR LOW
Global Tier1Asset LN | Capex &
S o "
' * Massive Resource
* Growing market * High REO content * CAPEX US$40M
¢ Low-cost NdPr suppl
. -ppy * Low radionuclides and low * OPEX - US$2.92/kg TREO
* Profitable operation even at acid consuming materials average annual FOB
low pricing . * Lowest cost quartile of the
* Low risk development .
industry
STRONG 08 FULLY MASSIVE < T pe
Return on Permitted Scalable
= «
Investment _ . Asset J
« US$794M pre-tax (real) NPV, * All major permlts granted; o .
99% IRR . construction ready * Significant upside
. % re-tax
P * Strong government and * Exceptional conversion of
* US$84M average annual community support indicated resource
EBITDA
* Upscale potential to 50,000
* 1.25-year pre-tax payback tpa TREO

* NPV/Capex ratio pre-tax of 19.4
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BAUXITE - THREE STAGES TO ALUMINIUM

STAGE 1 BAUXITE MINING

Y

Primary source is bauxite

4-5 tonnes
v o : of bauxite to
‘g’ B @\ make 2 tonnes
e 7 S of alumina

ersonal use onl

Around 390Mt of bauxite
rock is mined annually, with
85% of it used to make
aluminium

For p

STAGE 2 | ALUMINA PRODUCTION

Bauxite is processed into
alumina

2 tonnes
of alumina to |
make 1 tonne of

aluminium

PRODUCTION LINDIAN

STAGE3 | ALUMINIUM PRODUCTION

RESOURCES LTD.

Then through the process
of electrolysis, alumina is
turned into aluminium

1tonne
of aluminium [

30



RESOURCES LTD.

BAUXITE MARKET FOR EVS LINDIAN

World Bauxite demand for EVs

For personal use_only

Global EV car sales vs aluminium demand
Wood Mackenzie: 2024 Outlook 18 I 4.8
aluminium demand for EVs to reach over |
4.5 million tonnes (~20Mt Bauxite) 15 | 40
.
2 12 I 32 §
.. c —
EV’s have >50% Aluminium: > L P c
a critical raw material (CRM) essential to EV energy _5 9 I 24 =
efficiency. = i s
= |
6 " I 16
|
Ca ~1C0 3 | 0.8
Aluminium currently ~15% of the |
bodywork of conventional cars |
0 0.0
2020 2021 2022 2023 2024
mmmm £\ passenger car sales Aluminium demand for EV (rhs)

Source: Wood Mackenzie (2022); Department of Industry, Science and Resources (2022)
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BAUXITE PROJECTS - OVERVIEW LINDIAN

RESOURCES LTD.

For personal use only

e N A LINDIAN
A \ \ KOUNDARA g { RESOURCES LTD. ) ) , . . .
N | b . Lindian’s bauxite projects have a combined 1Bt
‘ — . JORC resource,
WOULA PROJECT GAOUAL PROJECT LELOUMA PROJECT
19Mt @ 41.7% Al203, 3.2% Si0; 83.8Mt (Indicated, >45% Al203 cut-off) 900Mt @ 45.0% Al203, 21% Si0;
(Inferred) (58.4% Al03, 2.8% Si02 after screeni ng | (Measured + Indicated + Inferred)
~ | ' b | ’ y Guinea export capacity has increased by 500%
GUINEA BISSAU .
| _GaouaL from approx. 20Mt per year in 2015 to >100Mt
B2 o Q T:I per yearin 2022.
/ Q:l " ABE Guinea bauxite production is increasing year-
Rusal (3Mtpa)
AV T . i a @ o on-year currently at ~40Mt2.
& X = \ _!..,.,.J e z 5~ “ SANGAREDI o PITA
(2/5\] s 7/m J ‘i: BOKE — | 7 | SMB (mireunsransctioy S
L --'. 4 "7 Guinea has 16 operating bauxite mines through
n\m ,/‘-‘“"*‘ ,-1"‘ . . .
J {' \/ DALABA four major bauxite export corridors.
,......' KAMSAR REPUBLIC OF
b GUINEA
: s \ Alufer (4Mtpa) FRIA
AOtICder:)trl\c > N Chaloo D) s:d AGC (unstated) g "
___ oRmR TN BOFFA®@ \f
0 Efeafansees® 51 ) KINDIA
Bauxite Mining Licences SRES T4 ¢ L
.....; B:yxli;::rportrerminal i TS Q& " '\ '
a (S)ple'-:?ting'BauxiteMine ~5—";‘."‘d 3 "'E CBKlurstatiti 7>
(] Bauxite Mine (uncer construction) ( R, J R ot
<~ Bauxite Mine Haul Road S )" =% _
MamRoad P4 N
Secorary Road @) - o FORECARIAH L 12 m;ﬂgii%me statements refer Competent Persons statement
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GAOUAL PROJECT LINDIAN

RESOURCES LTD.

=Wery high-grade, low silica
C (screening studies), close to
iInfrastructure located

' Hich Grad
€ approximately 60km to CBG R'g rade 83.8 45 51.2 1.0% Indicated
= railhead. eSOUrces
Vel 101.5 40 49.8 11.5% Indicated
7= Gaoual supply MOU with CBG, Rio Resources : : 5% ndicate

c Tinto and Halco Mining (RIO Tinto
O / Allcan / Alcoa / Dadco); Gaoual

g) Supp|y agreement with C&D Gaoual Screening Results Gaoual Assay Results

D Logistics for 23Mt.

o

-

@) Dry Pit 1 87.0%  13.0%

LL Dry Pit 3 94.1% 5.9% Dry Pitl 585 21 84 342 269
Dry Pit4  935%  6.5% Dry Pit3 588 31 73 224 28I
Dry Pit6 817%  18.3% Dry Pit4 563 26 107 248 273
Dry Pit7  795%  20.5% Dry Pité 595 31 49 228 298

87.2%  12.8% Dry Pit7 586 32 66 262 284

58.4 2.8 /.6 2.61 28.1

1. Forall resource statements refer Competent Persons statement

2. Mining.com
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LELOUMA PROJECT LINDIAN

RESOURCES LTD.

High grade, low silica large resource ST e 'LINDIAN

A T “ RESOURCES LTD.
N
WOULA PROJECT GAOUAL PROJECT | LELOUMA PROJECT
C 19Mt @ 41.7% Al203, 3.2% SiO; ‘ 83.8Mt (indicated, >45% Al203 cut-off) l 900Mt @ 45.0% Al>03, 21% Si02
o (Inferred) (58.4% Al>03, 2.8% SiO; after screening) | (Measured + Indicated + Inferred)
) >40% Al2Os Measured 155 47.9 1.8 ! . L ,
o o ‘ g GUINEA BISSAU
q <'°% S0 Indicated 743 44.4 2.1 7 _GAOUAL
%] >Im Thick Measured + Indicated 898 45.0 2.1 % n, v [\z ]
<1Strip ratio Inferred 2 429 2.8 ‘
(Wa ste:ore : : 3 Rusal (3Mtpa) i HE
thickness) Grand total M+I+I 900 45.0 2.1 r""’s"/? /" sMBEmMga) ‘7M‘IGAC"‘M" — CBG (3Mtpa)
SO ) L\ = Bi @-:m '8 SANGAREDI o PITA
OTab|e1 Lelouma Mineral Resource Statement (Inclusive of the Mineral Resources below in Table 2) " o ' i:BAOK!‘E a3 ST -~
; , s s mineundr 0
i 7o gl s T
- ': [MJM .‘";:('u,lr ~. ’y_,,;’/
b .._;.*’mmsm REPUBLIC OF ™=®
Q- ¢ GUINEA
1 | Alufer (4t ps) FRIA
anti \ MAMOU
- /\Ct)lc:a(,r:lt n 5 (%) Chaloo i) €3 ﬁ AGC (unstated -
° wnanncll [ -
O >45% Al,0, Measured 115 496 1.8 I oA [
I I o o B EodienSesturcesBewdts | A l‘ ) KINDIA
<10% SiO, Indicated 284 47.6 2.1 i Beninbottemina | IR ]
‘ ¥ Shiploader N S N [CBK st (]
>Im Thick Measured + Indicated 398 481 2.0 D e bine o T Y
Bauxite Mine Haul Road =y 9 3 Vd
<1 Strip ratio Inferred 0. 461 2.8 T Blkiiuiage Raiey i fifCoNAKRY | SOKigmetics
(waste:ore MamRoa';!Road - N %
. Seconcs el N o FORECARIAH
thickness) Grand total M+I+l 398 48.1 2.0

1. For all resource statements refer Competent Persons statement 34



WOULA PROJECT LINDIAN

RESOURCES LTD.

SENEGAL _

_& ...... N “LINDIAN

RESOURCES LTD.
Supplementary feed asset close to N

_>infrastructure

WOULA PROJECT GAOUAL PROJECT LELOUMA PROJECT \

C 19Mt @ 41.7% Al203, 3.2% SiO; 83.8Mt (indicated, »45% Al203 cut-off) 900Mt @ 45.0% Al>03, 21% Si02
(Inferred) (584% Al>03, 2.8% SiO; after screening) | (Measured + Indicated + Inferred)
: i GUINEA BISSAU
GAOUAL
a
T qj
— | >40% Al,O
) 2=3 Inferred 19 417 3.2 / - ® | ABE
) . £ Rusal (3Mtpa)
. . Y/ y T
C [10% Si0,/>1m Thick / <1 A SRR gt n
pr: 4 B ]'W N @1 5~ " SANGAREDI @ PITA
O | strip ratio (waste:ore Total 19 417 3.2 o ol | WBOKE T
| [ o/ = o TEUMELE
U | thickness) 7N
= ( ) jn;m Do “"."‘{L - -,\\ - P g
o o (7 A DALABA
D s FRAMSAR REPUBLIC OF :
Q 5 GUINEA
‘ Alufer (4¥tps) FRIA
Atlantic MAMOU
D& £ ul S’ : .
- Ocean ‘ Chaloo Giipa) 1}@ AGC (unstated)
o =t )
- . CAFS VERGA : . . BOFFA” ‘n g
LI_ [ [ ey el o T N (6 ) KINDIA
Bauxite Mining Licences nnnnall i { o
wssneall  Bauxite Export Terminal i TR LN :
] Shipload S 4 L lie
%] Opefalp li"erauxiteMine «J’«'J N el «@’
()  Bauxite Mine {underconstruction) R o “'w““,_u‘,
- Bauxite Mine Haul Road il g v —
..... Bulk Haulage Railway \ . | 50 kilometres
""" (ozarenn o JHCONAKRY | ™
Main Road 792 N\ /
Secondary Road Ced o FORECARIAH

1. Forall resource statements refer Competent Persons statement
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For personal use only

WHY INVEST IN LINDIAN?

Rare Earths: Kangankunde - Malawi

Global tier one rare earths asset.
Mining-friendly jurisdiction.

Low cost Stage 1 project.

Significant Stage 2 expansion potential.
Robust Stage 1 project economics.

Short term path to production.

Bauxite: Guinea

Growing bauxite market.

High-grade high-quality, major assets.

LINDIAN

RESOURCES LTD.
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CONTACT

LINDIAN

RESOURCES LTD.

Alwyn Vorster
CHIEF EXECUTIVE OFFICER

info@lindianresources.com.au

Linda Gimondo
MANAGER CORPORATE AFFAIRS

Linda.gimondo@lindianresources.com.au

For personal use only

Lindianresources.com.au | +618 6557 8838 | Level 24,108 St Georges Terrace, Perth

FOLLOW US @ @
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EXPERIENCED LEADERSHIP TEAM

LINDIAN

RESOURCES LTD.

Board

&

o 1o Bo

For personal use only

Asimwe
Kabunga

Executive Chairman

¥wves Occello
Won-Executive Director

Park Wei

Mon-Executive Director

Kellie Davis
loint Company
Secratary

Tanzanian born Australian entrepraneur
The vi::.'.'\-n.::r:,' behind the com pany's stratagy
Major shareholder

Commaerncially astule and stralegic investos

A5-yearveteran of the bauxite and alumina industry
i—'ri_'-.-'ii:-ll.'-il:, Tachnical Dirgctor at Alcan & Ria Tinto &lcan

Previous board member of "CBG™ - Guinea's largest bauxite producer

Investment specialist in mining, property and hinance
Chairman Pam Australia Management Pty Ltd

Expert strategist in China relationships

Charterad Accountant
Bachelar ol Conmmance [Becaunl “'t:'“""l linance)

Owver 20 yaars’ experience in sccounting and ASX compliance

Executive Leadership Team

Alwyn Vorster
Chief Executive Officer

Trevar
Matthews

Execulive Direclor and
Finance and
Commercial

Jack
(Giacomao)
Fazio

Projecl Dinesle

Linda Gimondo
Manager Corporate
Affairs

A0-years” axperence across total mining supply chain from explorat ion,
studies, mine development and minerals marketing

arths), BOI Minera

Ex-CED of Hast g Lriare salt B potash ), Irgn Cine
Hao '.|I"|Hi.- Cirorm are)

Ex or current NED of Volt Resourcas (Fraphitel, Armmow Minars!s (iron oma)
and ChemX Matenals (HPA)

35-yearresources industry nascent graanfield to mining production
axpa rignca, gra p hita. minerals sands, imn ore

Ex MD/CED of Volt Resources, Murchison Metals, M2
Curment Chair A3 X:NVTM, HNED ASX:AEM

30-yer

Previous roles with Primero Group Limited, Leing O'Rourke and Forge Group
Lid

irs project construction experence glabally

20 years experignce in corporate commuonicatians, stakehaolder and
government relations
Significant critical "'u'ncr-'.l,scs:pr_:ricnc.c- rara garths and lithium

Pravious Corporate Affairs Mansger of Pilbara Minersls
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COMPETENT PERSONS' STATEMENTS

The information in this presentation that relates to Exploration Results,
Metallurgy Results, and Mineral Resources of the Kangankunde Rare Earths
Project is extracted from reports released to the Australian Securities Exchange
(ASX) and which are available to view at www.lindianresources.com.au and for
which Competent Persons’ consents were obtained.

The Competent Persons’ consents remain in place for subsequent releases by
the Company of the same information in the same form and context, until the
consent is withdrawn or replaced by a subsequent report and accompanying
consent. Unless otherwise stated, where reference is made to previous releases
of Exploration Results, Metallurgy Results and Mineral Resources in this
presentation, the Company confirms that it is not aware of any new
information or data that materially affects the information included in those
announcements and all material assumptions and technical parameters
underpinning the Exploration Results, Metallurgy Results, and Mineral
Resources included in those announcements continue to apply and have not
materially changed.

The Competent Persons’ consents for the Mineral Resource Estimate for
Kangankunde' remain in place for subsequent releases by the Company of the
same information in the same form and context as originally announced, until
the consent is withdrawn or replaced by a subsequent report and
accompanying consent. The Company confirms that is not aware of any new
information or data that materially affects the Mineral Resource Estimate of
the Kangankunde Projects, and that all material assumptions and technical
parameters underpinning the estimates continue to apply and have not
materially changed.

The information in this presentation that relates to the Ore Reserve for the
Kangankunde project is based on and fairly represents information and supporting
documentation compiled by Mr David Clark, a Competent Person who is a full time
employee of Minero Consulting, a company engaged by Lindian Resources. Mr Clark is
a Fellow of the Australasian Institute of Mining and Metallurgy. Mr Clark has sufficient
experience which is relevant to the style and mineralisation of the deposit under
consideration and to the activity being undertaken to quality as a Competent Person
as defined in the 2012 Edition of the Australasian Code for Reporting of Ore Reserves
(2012 JORC Code). Mr Clark does not hold any securities in Lindian and consents to the
inclusion in this presentation of all technical statements based on his information in
the form and context in which they appear2.

' Refer ASX announcement dated 2 May 2024 “Updated Mineral Resource Estimate for
Kangankunde”.

2Refer ASX Announcement dated 1July 2024 - “Outstanding Kangankunde Stage 1
Feasibility Study Results”.

The information in this presentation that relates to Mineral Resources for the Lelouma,
Woula, and Gaoual Bauxite Projects in Guinea are extracted from announcements
published on ASX on 6 October 2020, 22 October 2020 and 4 February 2021 respectively
and are available for viewing on the Company website www.lindianresources.com.au. The
Company confirms it is not aware of any new information or data that materially affects
the information in those original announcements and in the case of Mineral Resources or
Ore Reserves, that all material assumptions and technical parameters underpinning the
estimates in the relevant market announcement continue to apply and have not
markedly 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.

LINDIAN

RESOURCES LTD.
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KANGANKUNDE - RESOURCES & RESERVES

LINDIAN

RESOURCES LTD.

Mineral Resource Inclusive of Reserves @ 0.5% TREO Cut-off Grade

-

Ondicated 61 243 20.1 0.3
qJnferred 200 2.05 20.4 0.8
otal Resource 261 2.14 20.3 1.1

Rounding has been applied to 1.0Mt for tonnes and 0.1% NdPr% of TREO which may influence total calculation.
*NdPr = Nd,0, + Pr60,,, ** NdPr% / TREO% x 100.
Updated Mineral Resource Estimate for Kangankunde refer ASX Announcement: 2 May 2024.

nal- u

Cdre Reserve @ 1% TREO Cut-off Grade

peLs

-

Oprroved - - - -

LLProbabIe 23.7 2.9 20 676
Total 23.7 2.9 20 676

* Figures have been rounded to the appropriate level of precision for the reporting of Ore Reserves.
* Due to rounding, some columns or rows might not compute exactly as shown.

* Ore Reserves are stated as in-situ dry tonnes, figures are reported in metric tonnes.

* The Reserve is derived from Indicated Mineral Resources.

|

12cm

 The Ore Reserves are defined on the basis that inventory above a defined cut-off. Coarse monazite and strontianite

* Modifying factors applied are described in ASX release dated 1July 2024.
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KANGANKUNDE - RISKS AND OPPORTUNITIES LINDIAN

RESOURCES LTD.

The current Mineral Resource includes 61Mt of
Indicated Resource, with only 23.7Mt converted
to Ore Reserves.

An “Expansion” pit design suggests an
additional 37Mt could be converted to Reserves
with minimal expenditure and within a
reasonable timeline.

2
C
@) Delays in approvals to commence Ore Reserves
Approvals construction.
D
N axes and Additional taxes and/or government
3(T)wnershi . ownership apply to what have been
e P assumed in Feasibility Study.
©
Clicence, Non-compliance with, or change in,
P g
Oritle & Regulatory  permitting regulations.
_ _ Stage 2
Higher than expected capital and Expansion

operating costs.

N
—
@)costs
(@)
—

OmMetallu rgy
LL

Higher than expected variability in

The Company plans to commence a study for an
expansion project, driven by product demand,
learnings from the Stage 1 FS and the
significant Mineral Resource.

metallurgical recovery rate and product
grade.

Funding

Inability or significant delays to secure
funding for Stage 1.

Pricing

Lower than expected long-term low rare
earth price.

1 Note: See note on Financial Evaluation slide in this presentation
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