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Metro Mining Limited and Controlled Entities

Directors' report
31 December 2024

Your directors present their report, on the consolidated entity (referred to hereafter as the 'Group') consisting of Metro Mining
Limited ('Metro Mining' or 'Company') and its controlled entities for the Financial Year (FY) ended 31 December 2024.

This Directors’ Report has been prepared in accordance with the requirements of Division 1 of Part 2M.3 of the Corporations Act

2001.

BOARD OF DIRECTORS

The Directors of Metro Mining Limited during the period and up to the date of this report were:

Name

Douglas Ritchie
Simon Wensley
Andrew Lloyd
Jo-Anne Scarini
Paul Lucas
Fiona Murdoch
Mark Sawyer

PRINCIPAL ACTIVITIES

Position

Independent Non-Executive Director and Chair of the Board
Managing Director and Chief Executive Officer

Independent Non-Executive Director

Independent Non-Executive Director (appointed 29 October 2024)
Independent Non-Executive Director (appointed 29 October 2024)
Independent Non-Executive Director (resigned 31 October 2024)
Non-Executive Director (resigned 29 November 2024)

Metro Mining is an Australian exploration and mining company based in Brisbane, Queensland. Its flagship project, the Bauxite
Hills Mine, located 95km north of Weipa is one of the largest independent bauxite mines within the internationally acclaimed

Weipa Bauxite Region.

The principal activities of the Group during the period were the exploration, mining, transhipping, sale of bauxite, and the
brownfield expansion of the Bauxite Hills Mine.
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REVIEW AND RESULTS OF OPERATIONS

FY24 KEY HIGHLIGHTS

Despite a prolonged wet season that impacted upon the commencement of operations, and adverse weather conditions in
December that forced the cancellation of the last vessel in the shipping schedule, the Group was able to successfully deliver a
Bauxite Hills Mine record-setting 5.7 million WMT in the calendar year 2024. The Group also continues to benefit from tightness
in the traded bauxite market, as average delivered prices in FY24 were up 32% year-on year.

During the year, the Group successfully completed the commissioning of expansionary infrastructure to bring the Bauxite Hills
Mine to a 7 million WMT capacity. The expansionary assets include the lkamba Offshore Floating Terminal (OFT), two 90m
barges and two additional tugs to supplement the Group's transhipment operations, as well as the commissioning of the new
wobbler screening circuit to increase screened material throughput and wet weather resiliency.

During the year, the Group continued to focus on de-leveraging the balance sheet. In the first half of FY24, the Group
successfully executed a $20 million funding package, as well as completing an equity raise with institutional and retail investors
for $45 million. These funds supported the business during the extended wet season and expansion asset commission phases,
in addition to enabling the Company to make principal debt repayments on Shareholder loans.

>

= IN NOvember 2024, the Group completed a refinance of its senior debt and private royalty held by Nebari Natural Resources
Credit Fund |, LP and Nebari Natural Resources Credit Fund Il, LP (collectively, 'Nebari'), achieving a lower interest rate on
borrowed funds, increased borrowing capacity, and pushing out the commencement of capital repayments to July 2025.

During FY24, the Group fully repaid the remaining working capital and junior debt to Ingatatus AG Pty Ltd ('Ingatatus') and
G) Lambhill Pty Ltd ('Lambhill') with total principal repayments of $39 million made during the year.

(/) OPERATIONAL PERFORMANCE

: The Group’s flagship project, the Bauxite Hills Mine, located on western Cape York in Queensland, commenced operations for
- the year in early April 2024. The Group finished FY24 with a total of 5.7 million WMT of bauxite sold, a 24% improvement on
CG FY23 sales (FY23: 4.6 million WMT).

C The Group sold its FY24 production through binding offtake agreements with Xinfa Aluminium Group, Xiamen Xiangsen
Aluminum Co., Limited, Emirates Global Aluminium Group, Chalco Zibo International Trading Co., Ltd and Shandong Lubei
Enterprise Group General Company. The offtake pricing for customers was a mix of previously agreed fixed price contracts and
pricing negotiated during the year.

S All production during FY24 was sold to Chinese refineries and refineries in the United Arab Emirates, shipped on a Cost
q) Insurance Freight (CIF) basis or Free on Board (FOB) basis on Capesize class vessels.

Q Continuing on from FY23, the Group has focused efforts in FY24 on improving the volume of production and shipping as well as
the consistency of operational performance and the all in sustaining cash (AISC) costs of producing bauxite. The Group

L continues to work internally, as well as externally with key suppliers and contractors, in order to implement improvements to

O processes with a view of increasing the value of our product to customers and the reliability, efficiency, and cost effectiveness of
operations.

LL 2024 2023
WMT WMT

'000 ‘000

Bauxite mined 5,644 4,613
Bauxite shipped 5,684 4,567

The Group has 6.9 million WMT of contracted offtake for FY25, and 6.1 million WMT of FY26 contracted offtake already in
place, with a similar customer mix to FY24.

Transhipping expansion

In March 2024, two additional 90m barges were added to the contracted transhipment tug and barge fleet in order to take the full
complement of barges up to six 90m barges. On 28 April 2024, the Ikamba OFT finished initial commissioning and commenced
operations. With a system nameplate capacity of 3,000 WMT per hour and expected operational throughput of up to 2,000 WMT
per hour. By the end of FY24, 2 additional tugs had been mobilised to the mine including tow tug, TSA Brizo, and the offshore
assist tug, Mandang.
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Product screening upgrade

In May 2024, the new wobbler screening circuit was completed and commissioned. The new plant provides a substantial uplift in
screening capacity from the previous 1,500 WMT per hour to 2,250 WMT per hour when combined with the existing retained
vibrating screen, plant #1. In addition to higher throughput, the screening upgrade will allow for greater weather resilience
through improved handling of wet product.

FINANCIAL RESULTS

For the year ended 31 December 2024, the Group reported a net loss after tax of $22 million (31 December 2023: $13.5

million).
2024 2023
$000 $000
Revenue from contracts with customers 307,337 235,840
Cost of sales (271,063) (222,376)
Gross profit 36,274 13,464
> Other income and operating expenses (35,562) (11,000)
Operating profit before interest and income tax (unaudited, non-IFRS term) 712 2,464
C Finance costs (22,836) (16,008)
Finance income 123 62
Loss before income tax (22,001) (13,482)
Income tax expense - -
Loss after income tax (22,001) (13,482)

= Revenue

The Group generated revenue of $307.3 million, a 30.3% increase compared to the prior period (FY23: $235.8 million).

-
O Cost of sales

The Group’s cost of sales increased as a result of additional equipment and labour committed to support the FY24 increased
production capacity and due to inflationary pressures. The cost of sales increased by 21.9% to $271.1 million (FY23: $222.4

L P
G) million).
Q Other income and operating expenses

L (A) Other income
O Other income of $1.4 million as result of the derecognition of lease liabilities and right of use assets for hired equipment
previously accounted for under AASB 16 Leases and $0.4 million of other receipts.
LL (B) Administrative expenses

The Group recorded administrative expenses of $11.2 million compared with the prior period (FY23: $8.8 million). Employee
benefit expenses and share based payments expenses were the largest cost contributing to $5.9 million of total administrative
costs (FY23: $4.4 million).

(C) Other operating expenses

The Group recorded $20.8 million for realised and unrealised foreign exchange losses, $2.3 million in expenses related to the
modification accounting on the refinancing of the Nebari loan, $1.4 million due to the write-off of the Northern Australia
Infrastructure Facility (NAIF) capitalised borrowing costs, $1 million from the Equity pickup of the lkamba Joint Venture loss
incurred for the period, and $0.7 million in other costs.

Finance costs and finance income

Finance costs and income primarily relate to interest expense incurred of $14.4 million on borrowings, $4.5 million on leases,
and $3.9 million on other liabilities.

Tax position

There was no Income tax expense for the period. The Group has generated tax losses of $22 million and capital losses carried
forward of $2.26 million.
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UNDERLYING EARNING BEFORE INTEREST TAX DEPRECIATION AND AMORTISATION
(EBITDA)

Underlying EBITDA is used by the Group to define the underlying results, adjusted for abnormal and non-recurring costs which
are determined as not in the ordinary course of business.

Non-IFRS measures, including Underlying EBITDA, are financial measures used by management and the Directors as the
primary measures of assessing the financial performance of the Group. The Directors also believe that these non-IFRS
measures assist in providing additional meaningful information for stakeholders and provide them with the ability to compare
against prior periods in a consistent manner.

The table below provides a reconciliation to Underlying EBITDA for the Group and is unaudited, non-IFRS financial information.

2024 2023
$000 $000
Loss before income tax (22,001) (13,482)
Adjustments:
Foreign exchange loss 20,839 2,035
Loss on loan modification 2,271 572
== Write-off of capitalised borrowing costs 1,383 -
C Lease accounting adjustments (1,482) -
O Underlying profit/(loss) before tax (unaudited, non-IFRS term) 1,010 (10,875)
G) Net finance costs (excluding leasing expense) 18,178 12,725
Depreciation expense 18,028 16,714
m Underlying EBITDA (Unaudited, non-IFRS term) 37,216 18,564
— CAPITAL MANAGEMENT
CG Cash flow summary
C 2024 2023
O $000 $000
m Cash and cash equivalents at the beginning of the financial period 12,070 11,746
S Net cash flows from operating activities 46,638 12,316
G) Net cash flows used in investing activities (37,538) (36,307)
Q Net cash flows from financing activities 12,235 23,963
Net increase / (decrease) in cash and cash equivalents 21,335 (28)
 —
O Effects of exchange changes on the balances held in foreign currencies (2,213) 352
Cash and cash equivalents at the end of the financial period 31,192 12,070

Equity raise

During the year, the Group successfully completed a $45 million equity raise by a private placement and a Share Purchase Plan
(SPP). Capital raised under the Placement and SPP allowed the Company to fund accelerated debt repayments, working
capital, and transaction costs. As part of the equity raising, a portion ($5 million) of the Ingatatus and Lambhill shareholder loans
was converted into shares. The remainder of the proceeds were received in cash.

Warrants reserve

During the year, 476 million tranche 1 warrants and 116 million tranche 2 warrants on issue were exercised by Nebari,
Ingatatus, and Lambhill for total cash proceeds of $8.6 million. As at the reporting date of 31 December 2024, no warrants
remain on issue.
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Debt facilities
(i) Nebari Financing Facility

In November 2024, the Group modified its long-term debt funding arrangement with Nebari Natural Resources Credit Fund I, LP
and Nebari Natural Resources Credit Fund II, LP (collectively Nebari). As the modification contained substantially different
terms, the Group accounted for the extinguishment of the carrying amount of the existing financial liability and recognised a new
financial liability. The difference between the carrying amount of the existing financial liability and the new financial liability, as
well as the fees associated with the modification, were recognised as a loss on loan modification of $2.3 million.

(i) Ingatatus and Lambhill

During the year ended 31 December 2024, the Shareholder loans were fully repaid. The Group made principal repayments on
the Ingatatus loan facility #1 of $20 million, Ingatatus loan facility #2 of $7.5 million and the Lambhill facility of $7.5 million. All
outstanding interest owed on the Shareholder facilities was also repaid during the year. Warrants issued to Ingatatus and
Lambhill were fully exercised during the year.

During the year, the Group successfully completed a $45 million equity raise by a private placement and a Share Purchase Plan

(SPP). Capital raised under the Placement and SPP allowed the Company to fund accelerated debt repayments, working

== Capital, and transaction costs. As part of the equity raising, a portion ($5 million) of the Ingatatus and Lambhill shareholder loans
C was converted into shares. The remainder of the proceeds were received in cash.

ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG)

The Group recognises that developing and implementing a long-term commitment to sustainability is integral to the ongoing
success of the Company.

The Group is committed to managing its operational activities and services in a safe and environmentally and socially
responsible manner to meet legal, social and moral obligations. In order to deliver on these commitments, the Group seeks to
comply with applicable laws and regulations through its environmental and safety management systems.

The Group reported two non-compliances during 2024; one in relation to a minor diesel spill that occurred on the run-of-mine
pad where 100-150 litres of diesel fuel was unintentionally spilt to land. No sensitive environments were harmed because of the
spill and the regulator took the decision that no compliance action was necessary. The second was in relation to a quantity of
bauxite ore, estimated to be 0.5-1m° which was unintentionally spilt to the Skardon River during barge loading at the Barge
Loading Facility. In February 2025, the Group received a Penalty Infringement Notice (PIN) from the Department of
Environment, Tourism, Science and Innovation (DETSI) in respect of this incident. The PIN, in the amount of $16,130, is the
lowest financial penalty which can be issued by DETSI.

The Group held three ESG Committee meetings during 2024. During the year Metro finalised its 2025-26 ESG Strategy and
Roadmap which provides a comprehensive plan and areas of focus in respect of our ESG initiatives over the next two years.
Additionally, Metro continued to progress the implementation of its Reconciliation Action Plan. An update on the Group’s ESG
direction and initiatives will be provided in the sustainability report as part of the Group’s Annual Report to be released in May
2025.

REHABILITATION

For personal use o

Progressive rehabilitation remained a key focus during FY24. The Group continued to apply a staged approach as areas
became available with the spreading of overburden and top-soiling progressively occurring as close as possible to active mining
areas and thereby reducing costly double handling. Approximately 182 hectares of mined area was prepared for seeding in
2024. This approach allows for the immediate replacement of topsoil and thereby preserving the viability of the soil seed bed.
Native seed used for rehabilitation are endemic to the Cape York region and are sourced from the local Indigenous communities
working under the Group’s Seed Collection Program, and when necessary, third-party contract seed collectors. The application
of seed and fertiliser is undertaken by a local Ankamuthi contractor. The Group continued to utilise drone technology to improve
its seed and fertiliser dispersal during the year. Based on the positive outcomes from the trials that have been undertaken during
2023 and 2024, the Group has taken the decision to invest in a drone and purpose-built seed and fertiliser dispenser in 2025,
which is anticipated to improve the quality of rehabilitation and lower costs. The Group continued the development of its
Progressive Rehabilitation and Closure Plans (PRCP) for the Bauxite Hills Mine. The Group submitted the final drafts of its two
PRCPs to the administering authority and expect the PRCPs to be finalised in Q2 2025.
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SAFETY PERFORMANCE

“Safety Citizenship” is a core value of the Group, and it is committed to providing a safe working environment for employees and
contract partners. Safety is the priority in everything the Group does, with a focus on complying with legislation, policies,
standards and the Group’s golden rules through the Safety and Health Management System (SHMS). During the year, the key
areas of focus of the Group was on the development of the SHMS for marine operations, contractor management to ensure the
Group's partners prioritised the health, safety and well-being of their employees, and continuing to build the capacity of leaders
through externally facilitated safety leadership training.

During the 2024 production season, across both the mining and marine operations, the Group recorded six High Potential
Incidents and four Lost Time Injuries. In addition, in November 2024, an employee of the Group’s catering contractor was
injured in a trip and fall incident at camp, resulting in multiple injuries and designation as a Serious Accident.

INDIGENOUS ENGAGEMENT AND DEVELOPMENT

The Group’s Indigenous engagement activities are undertaken with reference to the Ancillary Agreement (AA) and the Cultural
Heritage Management Agreement (CHMA). In implementing its obligations pursuant to the AA and CHMA, the Group has three
key stakeholder organisations; the Old Mapoon Aboriginal Corporation (OMAC), Seven Rivers Aboriginal Corporation (SRAC)
and Ipima lkaya Aboriginal Corporation (IIAC). Indigenous and stakeholder engagement during the year involved meetings with
SRAC, OMAC, Ankamuthi Decision Making Committee, Cape York Land Council, Mapoon Land and Sea Rangers and Shire
Councils.

The Group supported Gawun Supplies for Indigenous art uniforms, Artist Teho Ropeyarn for site projects, Impact Digi for
graphic design and Ephraim Holdings, Cultural Heritage contractor employing Ankamuthi Cultural Heritage monitors. Indigenous
business development and procurement will remain a key focus for 2025. The 2024 seed collection program was the most
successful to date, and included monthly collections from Napranum, Mapoon and Northern Peninsula Area communities.
During 2024, the Group’s Community Partnership Program supported a number of activities including the Northern Peninsula
Area Cultural Festival and the Mapoon Shire Council Barra Bash fishing competition. The highlight of the 2024 year was the
development of the partnership with the Jonathon Thurston Academy, and the delivery for the first time, of the JTLeadLikeAGirl
program at the Northern Peninsular Area College. The program targeted female Year 11 and Year 12 students and is designed
to boost, inspire, and empower young women's courage and self-belief.

DIVIDENDS

No dividends have been paid or declared since the start of the financial period.

RISK MANAGEMENT

The Group recognises that risk is characterised by both threat and opportunity and manages risk to enhance opportunities and
reduce threats to sustain shareholder value. The Group fosters a risk-aware culture through the application of high-quality,
integrated risk assessments to support informed decision making.

The Audit and Risk Committee monitors management'’s performance against the Group’s risk framework and is responsible for
providing oversight of the risk management framework and assurance on the management of significant risks to the Managing
Director and CEO and the Board. The Board is ultimately responsible for risk management, which considers a wide range of
risks within strategic planning.

MATERIAL BUSINESS RISKS

The Group is exposed to a range of economic, financial, operational and strategic related risks which are inherent when
operating in a mining business. The Board and its Committees understand the importance of effectively managing these risks
for the success of the business, and regularly evaluate and assess such business risks. The material business risks faced by
the Group that may have a material impact include the following:

Sovereign Risk and Concentration of Customers

The majority of bauxite from Bauxite Hills Mine is shipped to China and the Group is therefore exposed to the sovereign risks of
China. There could be changes to Chinese government policy outside of the Group’s control which would materially affect the
operations and profitability of the business. The Group maintains local agents to manage customer relations and who also
advise on any material changes to the operating environment in China.

The Group has a small number of long-term offtake partners and is exposed to the counter-party risk and credit risk of these
organisations.

The Group has been actively pursuing customer diversification to manage this risk and in 2024 expanded its customer base
geographically to include Abu Dhabi, with a multi-cargo contract executed with Emirates Global Aluminium Group, and also
executed multi-cargo contracts with new customers, Chalco Zibo International Trading Co., Ltd and Shandong Lubei Enterprise
Group General Company.
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Fluctuation in Commodity Prices and the Australian Dollar

The Group’s revenue is entirely derived from bauxite sales. Currently there are no bauxite derivative products available in the
market and accordingly the Group is not able to manage commodity price exposures directly.

In order to manage its United States dollar (USD) exposure, which includes bauxite sales, ocean freight expense, fuel, and
anticipated USD denominated capital commitments, the Group’s risk management framework incorporates a currency hedging
program to manage the risks to sales revenue associated with a strengthening of the Australian dollar against the United States
dollar.

Fluctuation in Ocean Freight Rates

The Group sells to customers on a delivered basis of INCO terms CIF and FOB basis, and is therefore exposed on a portion of
sales to fluctuations in ocean freight rates. Ocean freight exposure has been reduced with the execution of Contracts of
Affreightment, resulting in freight coverage on a large proportion of the CIF contracted sales in 2025 and beyond.

Mineral Resources and Ore Reserves

The Bauxite Hills Mineral Resources and Ore Reserves are estimates, in large part, based on interpretations of geological data
obtained from drill holes and other sampling techniques. Whilst the Group reports its Mineral Resources and Ore Reserves in
accordance with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC
Code), no assurance can be given that any part, or all, of the Group’s Mineral Resources constitute, or will be converted into,
Ore Reserves.

Market price fluctuations of bauxite, demand for the Group’s bauxite products, as well as increased operating and capital costs
may render the Group’s ore reserves unprofitable for periods of time or may render ore reserves containing relatively lower
grade material uneconomic. Actual mineralisation of ore bodies, in terms of quality or grade, may also be different together with
actual level of recovery as compared to estimated tonnages. Any of these factors may require the Group to reduce its Mineral
Resources and Ore Reserves, which could have a negative impact on the Group’s financial results.

Replacement of Depleted Reserves

The Group looks to continually replace its Ore Reserves depleted by production to maintain production levels over the long
term. Ore Reserves and Mineral Resources can be replaced by expanding known ore bodies, locating new deposits or making
acquisitions. Exploration is speculative in nature. The Group’s exploration projects involve many risks and are sometimes
unsuccessful. Once a site with mineralisation is discovered, it may take several years from the initial phases of drilling until
production is possible.

In 2024 the Group recommenced its exploration activities, however, there is no assurance that future exploration programs will
be successful. There is a risk that depletion of reserves will not be offset by new mining approaches, discoveries or acquisitions.
The mineral base of the Group may decline if its Ore Reserves and Mineral Resources are mined without adequate replacement
and the Group may not be able to sustain production beyond current mine life, based on current production rates.

Production and Cost Estimates

The Group prepares estimates of future production, site costs and capital costs of production for its operations. No assurance
can be given that such estimates will be achieved. Failure to achieve production or cost estimates, or material increases in
costs, could have an adverse impact on the Group’s future cash flows, profitability, results of operations and financial position.

The Group’s actual production and costs may vary from estimates for a variety of reasons, including actual ore mined varying
from estimates of grade, tonnage, dilution and metallurgical and other characteristics; revisions to mine plans; risks and hazards
associated with mining; natural phenomena such as inclement weather conditions, and unexpected labour shortages.

Operational Risks

The Group's mining and transhipment operations are in a region which occasionally experiences severe weather events such as
cyclones, floods, and higher than average wave conditions. Production and transhipment is curtailed in the wetter periods of the
year when operational risks increase, and during periods of severe weather events. While the Group includes allowances in its
forecasts for such interruptions, there is a risk that such periods have a greater impact than anticipated. There are also the
common risks and hazards associated with the mining industry, such as environmental hazards (including bushfires),
occupational health and safety, availability of materials, unplanned breakdowns and machinery failure. These risks and hazards
could results in significant costs or delays that could have a material adverse effect on our financial performance, liquidity and
results of operation, particularly as the Group currently only produces from one mine site.

The Group maintains insurance where available to cover the most common of these risks and hazards. The insurance is
maintained in amounts that are considered appropriate depending on the circumstances surrounding each identified risk.
However, property, liability and other insurance may not provide sufficient coverage for losses related to these or other risks or
hazards.
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Climate Change

The Group acknowledges that the effects of climate change have the potential to impact its business. These impacts may
include transition and regulatory risks associated with changes to the domestic and international regulatory environment and
product demand as the global community transitions towards a decarbonised environment. In addition, the location of the
Bauxite Hills Mine means that the Group needs to manage the physical risks associated with weather and climate volatility
which could cause a disruption to operations or damage to infrastructure. Through the ESG Committee, the Group completed a
gap analysis of its current systems, processes and data collection activities against climate-related financial disclosure
legislation requirements and completed its scenario-based climate change risk assessment which will be used to inform future
climate related disclosures. The Group also commenced the process for establishing its systems to account for Scope 3
emissions.

Third Party Contracts

The Group has several significant and high-value contracts with third parties involved in its supply chain. If a counter-party
breaches the terms of its contract, leading to a suspension of services, this could potentially disrupt operations and adversely
affect the financial position of the Group. The Group seeks to mitigate this risk through specific contractual provisions within the

> individual contracts.

C Cybersecurity

The Group acknowledges that cybersecurity risk is a material business risk for all organisations and that a malicious

cybersecurity attack could impact its ability to operate and adversely affect its financial position. During 2024, the Group made
q) significant strides in enhancing its technological capabilities to improve operations and security. This included introducing a

Denial-of-Service platform to further protect the public facing website against threats. Additionally, to raise awareness and
(f) strengthen the Group’s internal security culture, mandatory cybersecurity training was introduced for all personnel and a

comprehensive plan is under development to support the Group's alignment with the strategies in the Australian Signals

Directorate (ASD) directive. The Group has also upgraded several of its IT infrastructures, ensuring that its systems are current,

reliable and well supported. These initiatives help ensure a more secure, efficient and resilient technology environment for our
CG personnel and external stakeholders.

C Going Concern

O Going concern remains a material risk for the Group. Note A1(A) of the Financial Statements details the measures that have
been taken and those that will be taken in the future to support the assessment that the Group can continue as a going concern.

-
QJ OUTLOOK

QThe Group’s core strategy remains supporting expanded bauxite production capability at the Bauxite Hills Mine, restructuring
and lowering the cost of the Group's balance sheet, and upgrading and diversifying the Group's customer portfolio.
S Recommencement of operations and transhipping is expected in the second half of March 2025, weather permitting.

o
LL
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DIRECTORS AND OFFICERS

Name:
Qualifications:
Title:

Douglas Ritchie
LLB (Qld), FAIMM, FAICD
Independent Non-Executive Director and Chairman since 5 July 2021

Experience and expertise:

Doug has over 40 years’ experience in the resources industry. During his 27 year career with Rio
Tinto, he held positions as a member of Rio Tinto’'s Executive Committee and the Group
Executive responsible for China, Managing Director of Rio's Dampier Salt Ltd, Rio's Head of
Business Evaluation, Managing Director of Rio Tinto Diamonds, Chief Executive of Rio Tinto Coal
Australia, Rio's Managing Director of Strategy and Chief Executive of the Energy Product Group.
Doug retired in 2013. He is also formerly a Director of the Queensland Resources Council. He is
a Fellow of the Australian Institute of Mining and Metallurgy and a Fellow of the Australian
Institute of Company Directors.

Special responsibilities:

Member of Audit and Risk Committee
Member of Remuneration and Nominations Committee
Member of Environment Sustainability & Governance Committee

Other directorships (current
and recent):

Name:
Qualifications:
Title:

Doug is currently a Director of Neometals Limited.

Simon Wensley
BA, MA (Chemistry, Oxon), MBA (INSEAD), GAICD
Managing Director and CEO since 5 July 2021

Experience and expertise:

Simon is a proven leader with 30 years’ experience in the metals and minerals industry, including
Research and Development, strategy formulation, finance, sales, marketing and trading, large
scale capital projects, radical asset turnaround/business improvement, mergers and acquisition
and divestments. Simon began his career at Kobe Steel (Japan) in coal chemistry research and
development and major projects and spent 20 years with Rio Tinto in operational, project and
leadership roles. Simon is an Oxford University honours graduate in Chemistry and holds an
MBA from INSEAD.
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Name:
Qualifications:
Title:

Andrew Lloyd
B Nat Res (Hons), Dip Bus Ad, MBA, FAICD
Independent Non-Executive Director since 28 February 2022

Experience and expertise:

Andrew has over 30 years’ experience in the resources industry, having retired from Rio Tinto in
July 2013. He has held a number of senior commercial, project development and board positions
with the Rio Tinto Group in PNG, Namibia, USA, Australia, and the UK. Andrew has degrees in
science and commerce, and extensive experience in adding value to mining projects, corporate
governance and in dealing with governments.

-
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Special responsibilities:

Chair of Environment Sustainability & Governance Committee
Member of Audit and Risk Committee
Member of Remuneration and Nominations Committee

Other directorships (current
and recent):

Andrew previously served as a Director of Jabiru Kabolkmakman Ltd until October 2022.

Name:
Qualifications:
Title:

Jo-Anne Scarini
BBus Acctg, MApSc Soc. Ec., CPA, GAICD
Independent Non-Executive Director since 29 October 2024

Experience and expertise:

Jo-Anne has over 40 years’ experience in industry, primarily in the resources sector. Her
executive career has included roles leading the Weipa Bauxite operation and Bengalla Mining
Company for Rio Tinto and Groote Eylandt Mining Company for South32. These roles equipped
her with operational, maintenance, project and commercial disciplines and allowed her to build
strengths in leadership, stakeholder management, safety, environment, risk and mine closure.
Extensive operational and stakeholder experience coupled with risk, governance and strategy
enable her to be effective in multiple contexts. Jo-Anne has lived and worked in Northern
Australia for three decades and currently serves on the board of Developing East Arnhem
Limited, a not-for-profit entity focused on the economic development of north east Arnhem Land.
Jo-Anne has completed a Bachelor of Business (majoring in Accounting), a Master of Applied
Science (majoring in Organisational Development) and holds the professional designations of
CPA and GAICD.

Special responsibilities:

Chair of Audit and Risk Committee
Member of Remuneration and Nominations Committee
Member of Environment Sustainability & Governance Committee

Other directorships (current
and recent):

Jo-Anne is currently a Director of Developing East Arnhem Limited.
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Name:
Qualifications:
Title:

Paul Lucas
B.Econ, LL.B, MBA, MURP, Prof. Cert Arb, FAICD
Independent Non-Executive Director since 29 October 2024

Experience and expertise:

Paul has extensive experience as a non-executive director across a broad range of sectors
including water, energy, aviation, rail, economic development, health, and civil construction. He is
a practising solicitor and qualified urban planner who consults and advises Boards and CEO’s in
the public and private sector who are seeking to navigate and resolve complex and
multi-stakeholder issues. Passionate about Indigenous matters, he is an Independent Director of
the PKKP Aboriginal Corporation in the Pilbara. He delivers governance and policy training
across Asia (particularly Indonesia), Africa and the Pacific on behalf of the Australian Department
of Foreign Affairs and Trade in the Australia Awards program. A former Deputy Premier for 4
years and a Minister in the Queensland Government for 11 years, Paul’'s portfolio included
responsibilities for Infrastructure and Planning, Transport and Main Roads, Local Government
and Health and he was also involved in many large transport infrastructure projects across
South-East Queensland. He was responsible for the extension of the Gladstone State
Development Area to accommodate the LNG export plants and facilitation of the CSG industry
generally.

Special responsibilities:

Chair of Remuneration and Nominations Committee
Member of Audit and Risk Committee
Member of Environment Sustainability & Governance Committee

Other directorships (current
and recent):

Paul is currently the Chair of the Water for the Lockyer and Somerset Scheme and a Director of
the PKKP Aboriginal Corporation, South West Hospital and Health Service and University of the
Sunshine Coast. He was previously a Director of Energy Queensland Limited (until December
2024), Central Highlands Development Corporation (until June 2024), Skytrans Airlines Pty Ltd
(until January 2024), Institute for Urban Indigenous Health (until April 2023) and Kokatha
Aboriginal Corporation RNTBC (until March 2023).
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Name:
Qualifications:
Title:

Fiona Murdoch
LLB (Hons), MBA, GAICD
Independent Non-Executive Director until 31 October 2024

Experience and expertise:

Fiona has 30+ years’ experience in the resources and infrastructure sectors in Australia and
internationally with senior operational roles with AMCI Investments, MIM Holdings and Xstrata
Queensland. Currently, Fiona serves as a Non-Executive Director for NRW Holdings Limited and
Ramelius Resources Limited. In addition, Fiona serves on the Joint Venture Committee for
Australian Premium Iron Ore Project. She is also Chair of The Pyjama Foundation, a not-for-profit
organisation providing learning-based activities for children in foster care. Fiona has an MBA and
Honours Degree in Law.

Special responsibilities:

Chair of Audit and Risk Committee
Chair of Remuneration and Nominations Committee
Member of Environment Sustainability & Governance Committee

Other directorships (current
and recent):

Qualifications:
Title:

Fiona is currently a Director of Ramelius Resources Limited and NRW Holdings Limited.

Mark Sawyer
LLB (Hons)
Non-Executive Director until 29 November 2024

Experience and expertise:

Mark has 28 years’ experience in the natural resources sector and co-founded Greenstone
Resources, a private equity fund specialising in international mining and metals sector. Formerly,
Mark was General Manager and co-head of Group Business Development at Xstrata plc
responsible for originating, evaluating and negotiating new business development opportunities.
Mark also held senior roles at Cutfield Freeman & Co, a boutique corporate advisory firm in the
mining industry, and at Rio Tinto plc.

Special responsibilities:

Member of Audit and Risk Committee
Member of Remuneration and Nominations Committee
Member of Environment Sustainability & Governance Committee

Other directorships (current
and recent):

Mark is currently a Director of Serabi Gold plc.
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Company Secretary

Name:
Qualifications:
Title:

Robin Bates
LLB(Hons), GradDipACG, FGIA, FCG (CS), GAICD
Company Secretary and General Counsel

Experience and expertise:

Robin was appointed as Company Secretary and General Counsel on 1 March 2023. Robin has
extensive experience as a senior executive, legal practitioner and governance professional
across diverse sectors including listed companies, not-for-profits, statutory authorities, tertiary
education and private practice. Robin holds an Honours Degree in Law and a Graduate Diploma
in Applied Corporate Governance. She is a Fellow of the Governance Institute of Australia and a
Graduate of the Australian Institute of Company Directors.
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DIRECTORS' INTERESTS

Directors’ interest in ordinary shares and vested convertible securities of Metro Mining Limited as at the date of this report are
set out in the table below.

Number of securities

Ordinary Performance Total
shares Options rights Securities

Douglas Ritchie 5,201,404 14,039,050 19,240,454
Simon Wensley 10,683,688 - 18,882,500 29,566,188
Andrew Lloyd 1,987,804 - 3,874,263 5,862,067
Jo-Anne Scarini 322,580 - - 322,580
Paul Lucas 430,093 - - 430,093

MEETING OF DIRECTORS

The number of meetings of the Company's Board of Directors ('the Board') and of each Board committee held during the period
> ended 31 December 2024, and the number of meetings attended by each director are set out below:

Remuneration and  Environment, Social

Audit and Risk Nominations and Governance

O Full Board Full Board Committee Committee (ESG)
A B A B A B A B
q) Douglas Ritchie 11 11 4 4 6 6 3 3
Simon Wensley 11 11 - - - - - -
m Andrew Lloyd 11 11 4 4 6 6 3 3
Jo-Anne Scarini 2 2 1 1 1 1 1 1
Paul Lucas 2 2 1 1 1 1 1 1
—— Fiona Murdoch 10 10 3 3 5 5 2 2
CG Mark Sawyer 11 11 4 4 5 5 3 3

: A Number of meetings held while appointed as a Director or Member of a Committee.
B Number of meetings attended by the Director while appointed as a Director or Member of a Committee.
O "There were 9 ordinary board meetings and 2 special board meetings held during 2024.

For pers
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OTHER ITEMS

CORPORATE GOVERNANCE STATEMENT

The Board believes that genuine commitment to good corporate governance is essential to the performance and sustainability of
the Company’s business. The Board has given due consideration to the ASX Corporate Governance Council’s ‘Corporate
Governance Principles and Recommendations (4th edition)’, which sets out recommended corporate governance practices for
entities listed on the ASX.

The Board has approved the Corporate Governance Statement for the year ended 31 December 2024 which can be viewed on
the Company’s website at https://metromining.com.au/about-us/corporate-governance.

PROCEEDINGS ON BEHALF OF THE COMPANY

No person has applied to the Court under section 237 of the Corporations Act 2001 (Cth) for leave to bring proceedings on
behalf of the Company, or to intervene in any proceedings to which the Company is a party, for the purpose of taking
responsibility on behalf of the Company for all or part of those proceedings.

>\ INSURANCE OF OFFICERS AND INDEMNITIES

C (A) Insurance of officers

During the financial period, the Company paid a premium in respect of a contract ensuring the Directors, the Company

Secretaries, and all Executive Officers of the company and any related body corporate against a liability incurred by a Director,
q) Company Secretary or Executive Officer to the extent permitted by the Corporations Act 2001 (Cth). Details of the nature of the

liabilities covered or the amount of the premium paid in respect of the Directors’ and Officers’ liability, costs and charges are not
(f) disclosed as such disclosure is prohibited under the terms of the contract.

-

(‘G To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst & Young, as part of the terms of its
audit engagement agreement against claims by third parties arising from the audit (for an unspecified amount). No payment has
been made to indemnify Ernst & Young during or since the financial year.

(B) Indemnity of auditors

AUDITOR'S INDEPENDENCE DECLARATION

Y A copy of the auditor’'s independence declaration as required under section 307C of the Corporations Act 2001 (Cth) is set out

q) on page 32.

Q ROUNDING OF AMOUNTS

The Company is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191,
relating to the ‘rounding off’ of amounts in the Directors’ Report. Amounts in the Directors’ Report have been rounded off in
accordance with the instrument to the nearest dollar.

L

I I This Directors’ Report, incorporating the Remuneration Report, is signed in accordance with a resolution of the Board of
Directors.

(—

Douglas Ritchie
Independent Non-Executive Director and Chair of the Board

27 February 2025


Thomas Snilner
Stamp
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LETTER FROM THE CHAIRMAN OF THE REMUNERATION AND NOMINATIONS
COMMITTEE

Dear Fellow Shareholders
On behalf of the Board of Directors, | am pleased to provide you with Metro Mining’s 2024 Remuneration Report.

2024 marked another year of strong business outcomes and growth at the Bauxite Hills Operation, with a record 5.7m WMT
shipped. Since 2021, Metro’s market capitalisation has increased more than 500%, from $50 million to more than $300 million
through a combination of turnaround, de-risking, expansion and corporate finance activities. The majority of this increase in
market capitalisation occurred during 2024, with the Company receiving strong support from our shareholders.

2024 saw the delivery of all key elements of the Expansion Project, which has focussed on increasing reliability and
de-bottlenecking site operations through the wobbler screening circuit, the commissioning of Metro’s Offshore Floating Terminal
(lkamba), and an increase in assets associated with the tug and barge operations. The Group’s strong operational performance
was delivered safely with the High Potential Incident Frequency Rate at 11.4, well below the industry average of 16.8.

The Group’s expansion strategy continues to deliver reduced unit costs by expanding annual production capacity. During the
year, the Group successfully executed a Financing Strategy to further de-risk the business.

Fundamental to all of this was our incredibly committed and hard-working team — from Bauxite Hills Mine and Marine operations
to our offices. We operate in a remote and challenging part of Australia and their dedication and commitment made the
difference.

Remuneration Principles

The Board is committed to securing and retaining high quality, talented individuals who work in a culture that is
performance-driven, motivating and which supports the Group’s strategic objectives. Our people are essential to our business
success, particularly in times of resource constraints and strong growth in both the mining and marine sectors being currently
experienced across Australia.

The key principles of the Group’s remuneration framework are:

Remuneration which is comparable and market-competitive

An appropriate balance between fixed and variable (at-risk) components

Performance based

Alignment to shareholder experience and the medium to long-term interests of shareholders

Fairness, equity and transparency

The Remuneration and Nominations Committee regularly seeks external advice, monitors market conditions and practices when
considering whether to change any aspects of the remuneration framework.

Remuneration Outcomes in 2024
»  Director remuneration remained unchanged compared with the prior year and, indeed, also from the rates set in 2017.

*  Whilst the financial and operating results for 2024 were below budget, the essential elements of the expanded operating
capacity were successfully completed and these achievements were acknowledged in the assessed Short Term Incentive
Plan (STIP) outcomes.

*  For the first time since the commencement of operations at Bauxite Hills Mine in 2018, an award under the 2022-24 Long
Term Incentive Plan (STIP) was also made.

* Inrecognition of the significant transformation of the Company over the past three years, a one-off reward and recognition
program by way of a Management Share Plan (MSP) was approved by the Board in December 2024, for granting in FY25,
in order to recognise and reward the Executive and Management personnel who have worked tirelessly to support this
turnaround and encourage the retention of personnel to ensure that the Group’s long-term success in an increasingly
complex and competitive operational environment. Advice was sought from an independent remuneration consultant in
respect of the MSP prior to its implementation.

*  The independent review undertaken by the remuneration consultant also identified an opportunity for Metro to review the
total remuneration packages for the Executive in order to ensure that the Company is able to attract and retain high quality
executives in-line with current market competitive rates. This will be considered further by the Board during 2025.
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LETTER FROM THE CHAIRMAN OF THE REMUNERATION AND NOMINATIONS
COMMITTEE (CONTINUED)

The Board and Management of Metro remain committed to successful operations at the Bauxite Hills Mine and in turn ensuring
a resilient and sustainable Group for our shareholders.

Thank you for your support of Metro Mining.

Col

Hon. Paul Lucas FAICD
Chair of Remuneration and Nominations Committee

>\ 27 February 2025

For personal use onl
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REMUNERATION REPORT (AUDITED) - INTRODUCTION

This Remuneration Report provides shareholders with an understanding of our remuneration strategy and outcomes for our Key
Management Personnel (KMP) for the year ended 31 December 2024.

This Remuneration Report, which has been audited, has been prepared in accordance with the requirements of the
Corporations Act 2001 (Cth) and its Regulations.

The report is set out under the following headings:

Key management personnel

Key remuneration structure for FY24
Remuneration framework

Performance and remuneration outcomes for FY24
Executive remuneration disclosures

mmo o w>

. Remuneration of Non-Executive Directors

P

O The Board is supported by the Remuneration and Nominations Committee, Audit and Risk Committee and Environment, Social
and Governance Committee. Each committee has its own Charter setting out its role and responsibilities, composition and how

it operates. Further information on these Committees is available of the Company’s website:
m www.metromining.com.au/about-us/corporate-governance/corporate-charters/

The Group’s remuneration governance framework is overseen by the Board.

: The table below provides an overview of the remuneration governance framework that has been established by the Group.

NN Group Role

CG Board The Board maintains overall accountability for oversights of remuneration policies. The Board reviews,
challenges, applies judgement and, as appropriate, approves the recommendations made by the

C Remuneration and Nominations Committee. The Board approves remuneration of Executive KMP and

O Non-Executive Directors and the policies and frameworks that govern both.

m Remuneration and The Remuneration and Nominations Committee is the main governing body for key people and

¢ Nominations Committee remuneration strategies across the Group. The role of the Remuneration and Nominations Committee
is to provide advice and assistance to the Board in relation to people management and remuneration

G) policies, so that remuneration outcomes for the Executives are appropriate and aligned to Company

Q performance and shareholder expectations.

«__ Management Provides recommendations on remuneration design and outcomes to the Remuneration and

O Nominations Committee. Management implements remuneration policies.

Independent external  The Remuneration and Nominations Committee may seek advice from independent remuneration
LL remuneration advisors consultants in determining appropriate remuneration policies for the Group.
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A. KEY MANAGEMENT PERSONNEL

The KMP of the Group comprise all Directors (Executive and Non-Executive) and other members of Metro Mining’s Executive
Management who have authority and responsibility for planning, directing and controlling the activities of the Group, are as

follows:

Name Position Dates
Non-Executive Directors

Douglas Ritchie Independent Non-Executive Director and Chairman Full financial year

Andrew Lloyd
Jo-Anne Scarini
Paul Lucas
Fiona Murdoch
Mark Sawyer
Executive KMP

Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Non-Executive Director

Full financial year
Appointed 29 October 2024
Appointed 29 October 2024
Until 31 October 2024

Until 29 November 2024

Simon Wensley
Nathan Quinlin
Gary Battensby

Vincenzo De Falco

Managing Director and Chief Executive Officer Full financial year

Chief Financial Officer
Site Senior Executive
General Manager Marine

Full financial year
Full financial year
Full financial year

O B.KEY REMUNERATION STRUCTURE FOR FY24

G) Component Remuneration Structure

For personal us

Short Term Incentive Plan

(STIP)

For the 2024 Performance Year (1 January 2024 to 31 December 2024), the maximum annual

STIP grants approved by the Board were as follows:

70% of Base Salary
45% of Base Salary
40% of Base Salary
40% of Base Salary

Managing Director

Chief Financial Officer
Site Senior Executive
General Manager Marine

Base Salary is fixed remuneration exclusive of statutory superannuation entitlements, pro-rata

to reflect service periods.

Long-Term Incentive

Plan (LTIP)

The Board approved the 2024-26 LTIP with the maximum annual LTIP grants being:

Managing Director

Other Executive KMP

2024 2023
100% of Base Salary 100% of Base Salary
40%-45% of Base Salary 35%-40% of Base Salary

Base Salary is fixed remuneration exclusive of statutory superannuation entitlements, pro-rata

to reflect service periods.

Executive KMP Remuneration The Remuneration and Nominations Committee reviews on an annual basis the remuneration

arrangements for all KMP.

Non-Executive Director (NED) No changes were made to the maximum approved fees payable to Non-Executive Directors in

Remuneration

2023 and in 2024.

20
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C. REMUNERATION FRAMEWORK

Remuneration principles

The objective of the Group's remuneration framework is to ensure reward for performance is competitive and appropriate for the
results delivered. The framework aligns executive reward with the achievement of the strategic objectives of the Group and the
creation of value for shareholders, and substantially conforms to better market practice.

The key principles of the framework are:

Remuneration which is comparable and market-competitive.

An appropriate balance between fixed and variable (at-risk) components.

Performance based.

Alignment to shareholder experience and the medium to long-term interests of shareholders.
. Fairness and transparency.

The philosophy is to attract, motivate and retain high performance and high-quality personnel, as well as focus on sustained
growth in shareholder wealth, including growth in share price relative to peer group companies and deliver constant, or
increasing, return on assets.

The framework has 4 components:

Fixed remuneration, compromising a base salary, employer superannuation contributions and non-monetary benefits,
Share-based payments (Performance Rights) and / or cash bonuses as part of a Short-Term Incentive Plan (STIP),
Long-Term Incentives (LTIP) (Performance Rights), and

Other remuneration such as long service leave.

PON=

The combination of these comprises the executive's total remuneration.

Performance Rights granted under the STIP and the LTIP are granted for no consideration. Performance Rights carry no
dividend or voting rights. One ordinary share in the Company is allocated on vesting and exercise of a Performance Right.

The Group’s remuneration framework is reviewed annually by the Board and is based on recommendations received from the
Remuneration and Nominations Committee. The annual review includes consideration of the Group’s remuneration policy and
practice, relevant market benchmarks, the skills and experience required for each role, and the overall performance of the
Group.

Remuneration components

Long-term Incentive

Total Fixed Remuneration (TFR) Short Term Incentive Plan (STIP)

Plan (LTIP)

Purpose Attract and retain high quality Reward executives and management for Align performance with
executives with the capability and performance against agreed financial and  the long-term business
experience to deliver the Group’s non-financial annual objectives aimed at strategy to drive
strategic objectives and contribute to  achieving the financial and strategic sustained earnings and
the Group’s financial and operational objectives of the Group. long-term shareholder
performance through market returns.
competitive and fair remuneration.

Link to Appropriately compensate executives Assessment of performance against the Performance hurdles are

performance for driving a performance and financial and non-financial performance set by the Board and
governance culture and delivering on  objectives set by the Board is assessed tested at the end of the
the business strategy. annually, with discretion to consider broader three-year period.

organisational, external factors or other
matters as is considered appropriate.

Alignment Attract and retain the best people Reward year-on-year performance in a Encourage sustainable,
based upon the competitive landscape balanced and sustainable manner. long-term value creation.
and among relevant peers.

Delivery Base Salary, statutory superannuation, Performance Rights or Cash (up to 25%). Performance Rights.
non-monetary benefits and any Paid at the option of the relevant participant.
additional benefits such as minor fringe
benefits.
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Executive remuneration mix

The remuneration mix of fixed and at-risk is specific to each Executive KMP. If maximum at-risk remuneration is earned, the
ratio percentage of fixed to at-risk remuneration would be as follows:

Executive employment agreements

Remuneration and other terms of employment for Executive KMP are formalised in employment agreements and are
summarised in the table below.

. 1 Term of . . . .o Maximum STIP Maximum LTIP
Executive KMP TFR ($) agreement Notice period Review period (%)? (%)
Simon Wensley® 670,000 Ongoing 6 months Annually 70% 100%
Nathan Quinlin® 431,718 Ongoing 3 months Annually 45% 45%
Gary Battensby’ 336,604 Ongoing 3 months Annually 40% 40%
Vincenzo De Falco® 332,400 Ongoing 3 months Annually 40% 40%

! Total Fixed Remuneration (TFR) includes statutory superannuation at the concessional contributions cap of $30,000 (327,500 in FY23).
2The review will have regard to such matters as the responsibilities, performance, and remuneration of the employee together with any external
remuneration advice received.

® Maximum incentive outcome available as a proportion of Base Salary depending on the assessed outcome against the financial and
non-financial performance objectives set by the Board. Distribution of the assessed outcome is at the option of the relevant participant, by way
of up to 25% cash / 75% performance rights or up to 100% performance rights.

*# Maximum incentive outcome available as a proportion of Base Salary depending on the assessed outcome against the financial and
non-financial performance objectives set by the Board. Paid as Performance Rights.

®*TFR for Simon Wensley was revised from $610,000 to $670,000 effective 1 July 2024.

®TFR for Nathan Quinlin was revised from $390,000 to $431,718 effective 1 July 2024.

"TFR for Gary Battensby was revised from $329,000 to $336,604 effective 1 July 2024.

8 TFR for Vincenzo De Falco was revised from $292,500 to $332,400 effective 1 July 2024.
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Total Fixed Remuneration

Total Fixed Remuneration considers the complexity and expertise required of individual roles. To assess the competitiveness of
fixed remuneration, the Remuneration and Nominations Committee considers market data by reference to appropriate
independent and externally sourced comparable benchmark information, as required.

Employee Incentive Plan

The Group has established the Metro Mining Employee Incentive Plan (EIP) to enable the issue of shares, Performance Rights
or share options in Metro Mining Limited to assist in the retention and motivation of employees. The EIP is for the benefit of all
employees of the Group, or their nominee, and who have been approved as participants by the Board. The EIP acts as the
Group’s main incentive scheme to reward eligible participants through variable remuneration.

The EIP is administered through the Short-Term Incentive Plan and Long-Term Incentive Plan, the details of which are set out
below. Any grant made under the EIP is at the discretion of the Board and if Performance Rights are converted into shares
within 12 months of them vesting (12 month post-vesting period), the resulting shares that are issued cannot be sold for the
balance of the 12 month post-vesting period.

(i) Short-term Incentive Plan (STIP)

The below table details the performance measures and outcomes for FY24.

Purpose The STIP is performance based and designed to reward high performance against challenging, clearly defined
and measurable objectives.

Participation Each Executive KMP may, at the discretion of the Board, be offered to participate in the Group’s STIP.

Performance The performance period is for the 12 months ended 31 December or from the period from the offer of
commencement of participation in the STIP to 31 December.

o]
(0]
=.
o
Q.

Opportunity For FY24, the maximum STIP opportunity for the Managing Director is 70% of Base Salary and 40% - 45% of
Base Salary for other Executive KMP.

—OrI personal use on

Instrument For FY24, the Board resolved that any STIP award entitlements would be settled with the issuance of vested
Performance Rights or at the option of the relevant participant, by way of the issuance of 75% vested
Performance Rights and a 25% cash payment.

Performance Rights granted under the STIP are granted for nil consideration. The grant of Performance
Rights is conditional upon the terms and conditions set out in the Offer Document to the participant, including
a requirement that specific performance hurdles are met.

Determination of Following the completion of each performance period, the Chairman of the Board with the assistance of the

STIP outcome  Chair of the Remuneration and Nominations Committee reviews the performance of the Managing Director.
The Managing Director reviews the performance of each of the Other Executive KMP and other participants.
The Remuneration and Nominations Committee reviews the proposed STIP outcomes for each participant and
makes a recommendation to the Board for its approval. If a participant receives vested Performance Rights,
this entitles the participant to convert each Performance Right into one fully paid Metro share. Those
Performance Rights that are deemed not capable of conversion lapse and a participant will not be entitled to
convert those Performance Rights into shares.
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(ii) Long-term Incentive Plan (LTIP)

The below table summarises the objectives of the Group’s LTIP and identifies the performance measures and relevant
weightings for the FY24-26 LTIP.

Purpose Attract, motivate and retain talent which is aligned to the Group’s long-term strategy and drive shareholder
value.

Eligibility Each Executive KMP may, at the discretion of the Board, be offered to participate in the Group’s LTIP.

Instrument Performance based incentives settled in Performance Rights and/or cash bonuses at the discretion of the

Board.

For the FY24-26 LTIP, the Board resolved that any LTIP award entitlements would be settled with the
issuance of Performance Rights.

Performance Rights granted under the LTIP are granted for nil consideration. The grant of Performance Rights
is conditional upon the terms and conditions set out in the Offer Document to the participant, including a
requirement that specific performance hurdles are met.

Allocation
methodology

The number of Performance Rights allocated to each participant is set by the Board. Accounting standards
require the estimated valuation of the grants to be recognised over the vesting period. The maximum value is
based on the estimated fair value calculated at the time of the grant and amortised in accordance with the
accounting standard requirements.

Performance
period

The performance period commences on 1 January of the relevant year (i.e: 2024), with the outcome of the
performance hurdles being measured at the end of the three-year period.

Determination of
LTIP outcome

At the end of the performance period (the FY24-26 LTIP performance hurdles will be measured at the end of
the 3-year period ending 31 December 2026), the Remuneration and Nominations Committee will review the
proposed LTIP outcome for each participant and make a recommendation to the Board for its approval. If a
participant receives vested Performance Rights, this entitles the participant to convert each Performance Right
into one fully paid Metro share. Those Performance Rights that are deemed not capable of conversion lapse
and a participant will not be entitled to convert those Performance Rights into shares.

Termination and
forfeiture

If an Executive’s employment is terminated for cause, all unvested Performance Rights lapse unless the
Board determines otherwise. In all other circumstances, milestones achieved before the individual's
employment contract has ended will be awarded, with Board discretion applied to any awarding of partly
achieved objectives.

Any Performance Rights issued which have become exercisable prior to the cessation of an Executive’s
employment will remain exercisable by that Executive for the remainder of the period that those Performance
Rights can be exercised.

Clawback policy
and discretion

The Board has an ability to clawback LTIP awards in the event of fraud, dishonesty, gross misconduct or
material misstatement of the financial statements. The Board has the ability in such circumstances to make a
determination that could include the lapsing of unvested Performance Rights, the forfeiture of shares allocated
on vesting of Performance Rights, and/or repayment of any cash payment or dividends to ensure that no
unfair benefit was obtained.

Change of
control

In the event of a takeover or other transaction that in the Board’s opinion should be treated as a change of
control event, the Board has a discretion to determine that vesting of some or all of the performance-based
incentives be accelerated and that dealing restrictions on restricted shares be released.
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D. PERFORMANCE AND REMUNERATION OUTCOMES FOR FY24

Key financial and operational highlights for FY24

Key financial and operational highlights used in assessing and determining the allocation of vested Performance Rights
awarded to Executive KMP under the STIP included:

2024 achieved a record for mine production, shipping and sales at 5.7m WMT, an increase of 24% on 2023.

Delivery of all key elements of the expansion project supporting the delivery of record shipments with the OFT Ikamba
and new screening circuit.

6.9m WMT contracted for 2025 with multi-cargo offtake contracts further enhancing and diversifying Metro’s customer
base.

Continued de-leveraging of the balance sheet during the year with full repayment of the shareholder loans and a
refinance of the Group’s senior debt.

Key delivery of safety and environment targets with significant progress made towards key ESG deliverables.

> Short-term incentive plan outcomes

For personal use on

The outcomes of the FY24 STIP as recommended by the Remuneration and Nominations Committee and approved by the
Board are as follows:

Measure KPI FY24 Performance Outcome

Safety and ESG -HPIFR Rate <17 The Board acknowledged that the safety and Partially achieved
-Reportable environmental environment targets were met but that progress against (discretion applied).
incidents <5 the ESG initiatives, although substantially progressed,
-5% Reduction in critical fell short of the target.
risk rating for BHM site
-75% Achievement of ESG
targets approved by the
Board

Expansion plan  Delivery of key The Board acknowledged the successful importation Achieved.
expansionary and commissioning of the offshore floating terminal,
infrastructure. lkamba. Whilst the commissioning of the wobbler

screening circuit was delayed, there was recognition by
the Board of the importance of the completion of the
expansion project to the long-term overall success of
Metro Mining and also the successful integration of the
expansion project elements into operations.

Market Guidance Achievement of market Whilst market guidance was not met, the Board noted Partially achieved
guidance. the impact to production attributable to the late wet (discretion applied).
season weather delaying the commencement of
operations in April and also the adverse weather
conditions in December. Recognition was given in
respect of the significant amount of effort associated
with the record production of 5.7m WMT.

All in sustaining Manage 2024 production This performance hurdle was not achieved, with the Not achieved (no
cash cost (AISC) season to sales whilst Board acknowledging that the relevant metric is discretion applied).
at tonnage to minimizing AISC and significantly impacted by volume and that a range of

meet sales preserving margin. additional costs had been incurred during the ramp-up

of operations over the course of the year.

Board discretion N/A The Board considered the overall performance Discretion applied for
outcomes for the Group in 2024 and the business effort.
development opportunities that had been advanced
during the year and determined it was appropriate to
apply a discretionary award in recognition of this effort.
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The following table outlines the FY24 STIP outcomes, as a percentage of the maximum entitlement for each Executive KMP.

o,
Executive KMP Overall performance outcome (as a % of the max

entitlement)
Simon Wensley 70.5%
Nathan Quinlin 74.0%
Gary Battensby 70.0%
Vincenzo De Falco 72.0%

Long-term incentive plan outcomes

The assessed outcome for the FY22-24 LTIP as recommended by the Remuneration and Nominations Committee and
approved by the Board were as follows:

FY22-24 assessment of performance

Measure Performance hurdles Outcome
hurdles
TSR Relative Total Shareholder Return MMI increased across the period vs a  Achieved and exceeded, with
(TSR) measured against ASX Materials  decrease in XMM. MMI's TSR being 22.8 x
Indices (XMM). superior to XMM (discretion
applied).
ROCE Return (Group EBIT) on Capital Average WACC of 12% over the Not achieved (no discretion
Employed (ROCE) measured against assessment period exceeded average applied).
the Group’s Weighted Average Costof = ROCE.
Capital (WACC).
ROS Return (Group EBIT less corporate Average ROS Budget over the Not achieved (no discretion
costs) on Sales (ROS) measured assessment period exceeded average applied).

against Budgeted Return on Sales. actual ROS.

The following table details the FY22-24 LTIP outcome, as a percentage of the maximum entitlement for Executive KMP.

Overall performance outcome (as a % of the max

Executive KMP

entitlement)
Simon Wensley 50%
Nathan Quinlin 50%

For personal use only
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E. EXECUTIVE REMUNERATION DISCLOSURES

Key management personnel remuneration

The table below sets out the KMP remuneration. Amounts represent remuneration relating to the period during which the
individuals were KMP.

Salary and  Non-monetary Post-employment Share-based Total Performance
fees benefits’ benefits? payments® remuneration related
$ $ $ $ $
Simon Wensley FY24 611,360 - 28,750 650,510 1,290,620 50%
FY23 547,559 - 27,500 441,712 1,016,771 43%
Nathan Quinlin FY24 382,095 - 28,750 211,999 622,844 34%
FY23 333,235 - 27,500 154,171 514,906 30%
Gary Battensby FY24 305,602 - 31,324 163,949 500,875 33%
FY23 288,400 - 38,524 88,173 415,097 21%
Vincenzo De Falco FY24 281,562 - 31,717 122,253 435,532 28%
FY23 - - - - - -
Consolidated FY24 1,580,619 - 120,541 1,148,711 2,849,871 40%
remuneration FY23 1,169,194 - 93,524 684,056 1,946,774 35%

' Non-monetary benefits represent the effective net cost to the Group, consisting of the taxable value of fringe benefits aggregated with the
associated fringe benefit tax payable on those benefits.

2 post-employment benefits represents superannuation.

¥ Share-based payments can be cash settled up to 25% on STIPs, paid at the option of the relevant participant. The Equity settled benefits
represents the non-cash accounting charge to share-based payments expense in relation to Performance Rights on issue during the year. For
details on the valuation of performance shares and rights including models and assumptions used, refer to Note 29 in the Consolidated
Financial Statements. These values may not represent the future value that the KMP will receive, as the vesting of the performance shares and
rights are subject to the achievement of certain hurdles.

Key management personnel Performance Rights
(i) Short-term incentives

The terms and conditions relating to short-term incentive Performance Rights offered as remuneration during the year to KMP
are set out in the below table.

Range for future

Executive KMP Grant date Grant value Vested Forfeited Unvested  Expiry date
payments

r personal use only

$ % %

O Simon Wensley 01/01/2024 407,905 70.5% 29.5% 31/12/2024 n/a
I Nathan Quinlin 01/01/2024 163,112 74.0% 26.0% - 31/12/2024 n/a
Gary Battensby 01/01/2024 118,720 70.0% 30.0% - 31/12/2024 n/a
Vincenzo De Falco 01/01/2024 106,000 72.0% 28.0% - 31/12/2024 n/a

The short-term incentives were offered for the period from the commencement of the calendar year or on commencement of
employment in accordance with the terms of the Group’s Employee Incentive Plan. The Performance Rights granted to Simon
Wensley were approved by shareholders at the 2024 Annual General Meeting. The grant value was determined using the
30-day VWAP immediately prior to the final trading day of 2023.

The awarding of short-term incentives is at the discretion of the Board.
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(ii) Long-term incentives

The terms and conditions relating to long-term incentive Performance Rights granted as remuneration during the year to KMP
are set out in the below table.

Range for future
payments

Executive KMP Grant date Grant value Vested Forfeited Unvested  Expiry date

$ %

Simon Wensley 01/01/2024 757,537 100% 31/12/2026 n/a
Nathan Quinlin 01/01/2024 212,046 - - 100% 31/12/2026 n/a
Gary Battensby 01/01/2024 154,336 - - 100% 31/12/2026 n/a
Vincenzo De Falco 01/01/2024 137,800 - - 100% 31/12/2026 n/a

The long-term incentives were granted in accordance with the terms of the Group’s Employee Incentive Plan. The Performance
Rights granted to Simon Wensley were approved by shareholders at the 2024 Annual General Meeting. The vesting criteria for
each performance hurdle will be tested on 31 December 2026. The grant value was determined using a Black Scholes-Merton
valuation model.

=== Details of the LTIP Performance Rights granted as remuneration to Executive KMP during the year are as follows:

@

S€E

>

—Or persona

Amount paid /
payable by
recipient

01/01/2024  Metro Mining 1:1 Ordinary Share in Metro From $0.026 nil
Limited Mining Limited 01/01/2027

Dates
exercisable

Value per

2TEED [l performance right

Grant date Issuer Entitlement on exercise

The table below summarises the movements during the reporting period in the number of Performance Rights held by each
Executive KMP.

Granted during  Exercised during Lapsed / forfeited

Executive KMP Opening balance Closing balance

the year the year during the year
Simon Wensley 93,798,426 49,531,285 (15,683,688) (15,488,859) 112,157,164
Nathan Quinlin 24,672,552 16,311,195 - (5,042,880) 35,940,867
Gary Battensby 13,312,223 11,872,000 - (1,780,800) 23,403,423
Vincenzo De Falco 1,545,833 10,600,000 - (1,484,000) 10,661,833

The table below summarises the balance of performance rights held by each Executive KMP at the end of the year.

Executive KMP Closing balance Exercisable Unvested un-exercisable

Simon Wensley 112,157,164 38,062,781 74,094,383
Nathan Quinlin 35,940,867 17,651,936 18,288,931
Gary Battensby 23,403,423 9,300,756 14,102,667
Vincenzo De Falco 10,661,833 5,361,833 5,300,000
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F. REMUNERATION OF NON-EXECUTIVE DIRECTORS

Policy and approach to setting fees

The remuneration policy for Non-Executive Directors (NEDs) aims to ensure the Group can attract and retain suitably skilled,
experienced, and committed individuals to serve on the Board and remunerate them appropriately for their time and expertise.

Fees and payments to NEDs reflect the demands which are made on, and the responsibilities of, the directors. NED fees and
payments are reviewed annually by the Remuneration and Nominations Committee, which makes recommendations to the
Board. The Remuneration and Nominations Committee has also agreed where necessary to seek the advice of independent
remuneration consultants to ensure non-executive di