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Important Information and Disclaimer

Summary Information

You are advised to read this “Important Information and Disclaimer” carefully before reading or making any other use of this presentation or any information contained in this presentation. By
reviewing or retaining these materials, or attending or participating in this presentation, you acknowledge and represent that you have read, understood and accepted the terms of this
“Important Information and Disclaimer”.

This presentation has been prepared as at 15 May 2025 by Peak Rare Earths Limited (“Company”), based on information available to the Company at the time of preparing it, for the sole purpose
of providing a summary of information relating to the Company. This presentation is for information purposes only and has been extracted entirely from documents or materials which have been
filed with the Australian Securities Exchange (“ASX”) and/or the Australian Securities and Investments Commission (“ASIC”) and/or which are publicly available. It must be read in conjunction with
the Company’s ASX announcement released on 15 May 2025 titled ‘Peak to be acquired by Shenghe following a Non-Renounceable Entitlement Offer’, which contains further important details
regarding the transaction the subject of this presentation. While every effort is made to provide accurate information, this presentation and the information contained in it is subject to material
updating, revision and further amendment, and therefore the information contained herein is not a substitute for the recipient’s independent investigation and analysis.

The information in this presentation is of a general background nature and does not purport to be complete, nor does it contain all the information which prospective investors would require to
evaluate an investment in_the Company, nor does it contain all the information which would be required in a prospectus or product disclosure statement prepared in accordance with the
Corporations Act 2001 (Cth). Further information about: (i) the scheme of arrangement (“Scheme”) referred to in this presentation (including key risks) will be released in due course in the form of
an explanatory statement; and (ii) the entitlement offer (“Entitlement Offer”) referred to in this presentation (including key risks and foreign offer restrictions) will be released in due course in the
form of an information booklet.

Disclaimer

While the information contained in this presentation has been prepared in good faith, neither the Company nor any of its related bodies corporate or affiliates or their respective directors, officers,
employees, advisors, agents or intermediaries (“Limited Parties”) give, have given or have authority to give, any representation or warranty (express or implied) as to the fairness, accuracy,
suitability or completeness of the information, opinions and conclusions contained in this presentation, or any revision thereof, or of any other written or oral information made or to be made
available to any interested party or its advisers (all such information being referred to as “Information”).

To the maximum extent permitted by law, none of the Limited Parties, nor any other person, take any responsibility for, or will accept any liability or responsibility for any loss, damage, cost or
expense whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions
contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this presentation and the information contained in it.

Not an offer

This presentation is not an offer or invitation to subscribe for or purchase securities in the Company (or any other securities) and neither this presentation nor anything contained herein shall form
the basis of any contract or commitment whatsoever. Neither this presentation nor the information contained in it should be considered a recommendation by any Limited Party, or any other
person, in relation to any investment opportunity in the Company. The release, publication or distribution of this presentation in certain jurisdictions may be restricted by law and therefore
persons in such jurisdictions into which this presentation is released, published or distributed should inform themselves about and observe such restrictions.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States or any other jurisdiction. The securities described in this presentation
have not been, and will not be, registered under the US Securities Act of 1933 (the “Securities Act”) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the
securities described in this presentation may not be offered or sold in the United States, except in a transaction exempt from, or not subject to, the registration requirements of the Securities Act
and applicable US state securities laws.

Not investment or financial advice

This presentation, and the information in it, does not constitute financial product, legal, tax or investment advice and is not a recommendation to investors or potential investors in relation to
holding, purchasing or selling securities. It does not constitute legal, accounting or tax advice. This presentation, and the information contained within it, does not take into account the investment
objectives, financial situation or particular needs of any recipient. Before making an investment decision, you should consider the appropriateness of the information having regard to these
matters, any relevant offer document and in particular, you should seek independent professional advice that you deem necessary or appropriate before taking any action based on the
information contained in this presentation. The Company is not licensed to provide financial product advice and does not purport to give advice of any nature.
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Disclaimer

Forward looking statements

This Presentation contains certain “forward looking statements” about the Company which involve subjective judgment and analysis and are subject to significant uncertainties, risks and
contingencies including those risk factors associated with the mining industry, many of which are outside the control of, change without notice, and may be unknown to the Company.

These risks and uncertainties include but are not limited to liabilities inherent in mine development and production, geological, mining and processing technical problems, the inability to obtain
any additional mine licences, permits and other regulatory approvals required in connection with mining and third party processing operations, competition for amongst other things, capital,
acquisition of reserves, undeveloped lands and skilled personnel, incorrect assessments of the value of acquisitions, changes in commodity prices and exchange rate, current and interest
fluctuations, various events which could disrupt operations and/or the transportation of mineral products, including labour stoppages and severe weather conditions, the demand for and
availability of transportation services, the ability to secure adequate financing and management’s ability to anticipate and manage the foregoing factors and risks.

Statements as to timetable and outcome of the Scheme and Entitlement Offer, use of funds, and statements about the plans and strategies of the Company are forward looking statements, as
are statements about market and industry trends, which are based on interpretation of market conditions. Forward looking statements can generally be identified by the use of forward looking
words such as “anticipate”, “expect”, “likely”, “propose”, “will”, “intend”, “should”, “could”, “may”, “believe”, “forecast”, “estimate”, “target”, “outlook”, “guidance” and other similar expressions within the
meaning of securities laws of applicable jurisdictions and include, but are not limited to, the future performance of the Company and the outcome and effects of the Scheme and the Entitlement
Offer and use of proceeds. No representation, warranty, guarantee or assurance, express or implied, is given or made in relation to any forward looking statement. In particular no representation,
warranty or assumption, express or implied, is given in relation to any underlying assumption or that any forward looking statement will be achieved. Actual and future events may vary materially
from the forward looking statements and the assumptions on which the forward looking statements were based, because events and actual circumstances frequently do not occur as forecast
and future results are subject to known and unknown risks such as changes in market conditions and regulations. Given these uncertainties, readers are cautioned not to place undue reliance on
such forward looking statements, and should rely on their own independent enquiries, investigations and advice regarding information contained in this presentation. Any reliance by a reader on
the information contained in this presentation is wholly at the reader’s own risk.

To the maximum extent permitted by law, each Limited Party disclaims any obligation or undertaking to disseminate any updates or revisions to the information in this presentation to reflect any
change in expectations in relation to any forward looking statements or any such change in events, conditions or circumstances on which any such statements were based. Nothing in this
presentation will, under any circumstances (including by reason of this presentation remaining available and not being superseded or replaced by any other presentation or publication with
respect to the Company or the subject matter of this presentation), create an implication that there has been no change in the affairs of the Company since the date of this presentation.

Historical Information
Information about the past performance of the Company contained in this presentation is given for illustrative purposes only and cannot be relied upon as an indicator of (and provides no

guidance as to) future performance, including future share price performance. Any such historical information is not represented as being, and is not, indicative of the Company’s view on its
future financial condition and/or performance, nor the future financial condition and/or performance of the Company.

Financial Data

Investors should be aware that this presentation contains certain financial information and measures that are “non IFRS financial information” under Regulatory Guide 230: ‘Disclosing non-IFRS
financial information’ published by ASIC, and are not recognised under the Australian Accounting Standards (“AAS") and International Financial Reporting Standards (“IFRS"). The non-IFRS
financial information financial measures do not have a standardised meaning prescribed by the applicable AAS or IFRS, and therefore, may not be comparable to similarly titled measures
presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with the applicable AAS or IFRS. Although the Company believes
the non-IFRS financial information and financial measures provide useful information to users in measuring the financial performance and condition of the Company, investors are cautioned not
to place undue reliance on any non-IFRS financial information or financial measures included in this presentation.

Investors should further note that this presentation contains pro forma and historical financial information. The pro forma and historical financial information provided in this presentation is for
illustrative purposes only and should not be relied upon as, and is not represented as, being indicative of the Company’s future financial condition and/or performance.

Effect of rounding

A number of figures, amounts, percentages, estimates and calculations of value in this presentation are subject to the effect of rounding. The actual calculation of these figures may differ from
the figures set out in this presentation.

This presentation is authorised for release to ASX by the Company’s Board of Directors.

O\ Peak ‘°’
RARE EARTHS



Transaction overview!
Peak to be acquired by Shenghe via a Scheme following a A$7.5m equity raise

Peak
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o Shenghe to acquire 100% of Peak via a scheme of arrangement (“Scheme”)?2
o Under the Scheme, Shenghe has agreed to pay A$150.5m plus an amount equal to the funds raised (before costs) under a ~A$7.5m

Entitlement Offer3

o Ifthe full A$7.5m is raised and the Scheme is implemented, Peak shareholders will receive ~A$0.359 per Peak share* in cash, representing a

significant and attractive premium of:

o 199% to Peak’s last closing share price of A$0.12 per share on 9 May 2025, being the last day on which Peak shares traded prior to
announcing the Scheme

o 160% to Peak’s 20-day volume-weighted average price of A$0.138 per share as at 9 May 2025

o Scheme is subject to approval by Peak shareholders and a number of other conditions including Tanzania and Chinese regulatory

approvals

o Prior to implementation of the Scheme, Peak will undertake a non-underwritten, pro-rata non-renounceable entitlement offer to raise up to

~A$7.5m (“Entitlement Offer”)

o Funding to progress land compensation and other costs at the Ngualla Project, working capital requirements and transaction costs
o Intended to ensure sufficient funding through the Scheme implementation period (in conjunction with existing cash and the proceeds from

the intended sale of Peak’s non-core Teesside site)

o Entitlement Offer opens 26 May and closes 23 June 2025 (unless withdrawn or extended)
o Scheme Booklet expected to be sent to Peak shareholders in August 2025

o Scheme meeting expected to be held in early September 2025

o Subject to satisfying transaction conditions, completion expected by early October 2025

1. Refer to Peak’s announcement lodged with the ASX on 15 May 2025 titled: ‘Peak to be acquired by Shenghe following a Non-Renounceable Entitlement Offer’

2. Shenghe Resources Holding Co, Limited (“Shenghe”) to acquire Peak via its wholly owned subsidiary, Ganzhou Chenguang Rare Earths New Material Co. Ltd. (“Chenguang”) 4
3. As the Entitlement Offer is not underwritten, there is no certainty regarding the amount of funds that will be raised

4. The minimum Scheme Consideration per share is A$0.3589. Based on fully diluted Shares outstanding of 440,111,934, which is comprised of 352,116,612 Shares on issue (undiluted) as at the date of this presentation,
74,920,432 new shares issued under the Entitlement Offer (assuming the full amount of A$7.5 million (before costs) is raised pursuant to the Entitlement Offer) and 13,074,890 shares issued on conversion of existing

Peak performance rights



Background to the Scheme

Peak and Shenghe have discontinued the previously announced non-binding NGUK
Transaction!, with the Scheme offering a superior valuation for Peak shareholders

NGUK Transaction (discontinued)

Valuation
Involved Shenghe investing ~A$96m in Ngualla Group UK
Limited (“NGUK") for a 50% interest

Shenghe acquisition of Peak

Funding
Balance of total development cost for Ngualla Project
was to be funded via a Shenghe arranged debt facility

Project construction and development
Shenghe was to provide a project EPCM, EPC or EPS
execution package
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Policy developments

Recent geopolitical and regulatory developments have
increased the risks of successfully establishing an
incorporated joint venture between the parties

Significant premium

Consideration of ~A$0.359 per Peak share? represents
an attractive premium of 199% to Peak’s last closing
price of A$0.12 per share on 9 May 2025

Superior outcome compared to the NGUK transaction
The Scheme values Peak at A$150.5m (pre-Entitlement
Offer) compared to the NGUK Transaction2, which
valued Peak’s interest in the Ngualla Project at A$96m

Risk-weighted value for Peak shareholders

Risk of obtaining necessary regulatory approvals
expected to be reduced, with the potential for
shareholders to realise an attractive price today and
avoid potential development risks

Key Tanzanian stakeholder support
Transaction is strongly supported by the Government
of Tanzania

1. Refer to Peak’s announcement lodged with the ASX on 24 July 2024 titled: ‘Signed Term Sheet with Shenghe for A$96m Investment and Fully Funded Project Solution for Ngualla’
ea 2. Based on fully diluted Shares outstanding of 440,111,934, which is comprised of 352,116,612 Shares on issue (undiluted) as at the date of this presentation, 74,920,432 new shares issued under the

RARE EARTHS Entitlement Offer (qssuming the full amount of A$7.5 million (before costs) is raised pursuant to the Entitlement Offer) and 13,074,890 shares issued on conversion of existing Peak performance rights




Shenghe is well credentialled with a proven track-record in

Tanzania and rare earths

Shenghe is strongly committed to Tanzania and has the technical and financial
capabilities to fast-track the Ngualla Project

() RN TR
- i . B Nyati Mineral Sands g N [r MJ‘
Shenghe overview y mm‘{mﬂ e

- Since acquiring the Nyati Mineral Sands portfolio in Tanzania from
Strandline in May 2024, Shenghe has:

v Peak’s largest shareholder with ~19.86% shareholding'

v Shanghai listed non-SOE with ~U$$2.9b market capitalisation o Commenced operations at the Fungoni Project

o Nearly completed the resettlement valuation for the Taijiri
Project

v Largest importer of rare earth concentrate into China

v Internationally recognised expertise in mining and processing
bastnaesite rare earth mineralisation

an Strong support from the Tanzanian Government -

Shenghe overseas investments include “The Government of Tanzania is very appreciative of the efforts of Peak

and Shenghe in progressing a transaction that will support the
expedited development of the world-class Ngualla Project”

7\
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minerals mineral Tanzanian Minister for Minerals, Hon. Anthony Mavunde (May 2025)
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8.4% holding 84% 8.4% holding
Peak i
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100% holding 19.86% holding 10.0% holding

&Pea k 1. Shares held via wholly-owned subsidiary, Shenghe Resources (Singapore) Pte. Ltd. (“Shenghe Singapore”)
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Key Scheme details
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Under the Scheme Implementation Deed (“SID”), Shenghe to acquire 100% of Peak at an equity valuation of A$150.5 million plus an
amount equal to the funds raised (before costs) under a ~A$7.5 million Entitlement Offer

If the full A$7.5m is raised and the Scheme is implemented, this will imply a cash consideration of ~A$0.359 per Peak share
(“scheme Consideration”) on a fully diluted basis post Entitlement Offer (assuming the Entitlement Offer is fully subscribed)?

Completion of the Scheme is subject to several conditions, including Peak shareholder approval and Tanzanian and Chinese
regulatory approvals (see next slide for more details)

The Scheme has been unanimously recommended by the Peak Board?, in the absence of a superior proposal and subject to an
independent expert concluding (and continuing to conclude) that the Scheme is in the best interests of Peak shareholders

Subject to the above qualifications, each member of the Peak Board? intends to vote, or cause to be voted, all Peak shares held or
controlled by them in favour of the Scheme

The SID contains customary exclusivity obligations for Peak, including no shop, no talk and no due diligence restrictions,
notification obligations, provision of information and a matching right for Shenghe in the event that any superior proposal
emerges for Peak

A break fee of A$1.55m may be required to be paid by Peak to Shenghe (or Shenghe to Peak) in certain circumstances

If the SID is terminated because the Chinese regulatory approval condition precedent has not been satisfied, then Shenghe
Singapore must (at Peak’s election), subscribe for A$1.55m worth of Peak shares at a 20% discount to the Scheme Consideration
per Share

If required, Peak will obtain shareholder approval for any such placement to Shenghe Singapore

1. As the Entitlement Offer is not underwritten, there is no certainty regarding the amount of funds that will be raised

2. Based on fully diluted Shares outstanding of 440,111,934, which is comprised of 352,116,612 Shares on issue (undiluted) as at the date of this presentation, 74,920,432 new shares issued under the Entitlement Offer 7
(assuming the full amount of A$7.5 million (before costs) is raised pursuant to the Entitiement Offer) and 13,074,890 shares issued on conversion of existing Peak performance rights
3. Excluding Non-Executive Director Shasha Lu, Managing Director of Shenghe Resources Overseas Development



The proposed Scheme is targeted to complete by early October, subject to the timing
of conditions being satisfied

> - e
= Scheme conditions Indicative timetable
O e approval ® 5 May 2025: September 20.25:
GJI A T S—— - ! Transaction Scheme meeting for Peak
| o Approval by the Tanzania Fair Competition !
(}  Commission and any approvals required from ! announcement shareholders to approve Scheme
q the Mining Commission August 2025: By early October 2025:
de o &onltlirmaltlior; frgmttge Min:n'\/? (;oml_rpission_that Scheme Booklet Scheme implementation and
] e Ngualla Project Special Mining Licence is ! . : o
- valid and there are no outstanding default i dispatched Shenghe acquires 100% of Peak
@) notices |
ﬂ o Chinese regulatory approvals
() o Norestraint of the Scheme by a government |
Q' agency, no prescribed occurrences, no material !
! adverse changes and no material breach of !
“—  warranties ! 23 June 2025: September 2025
| i eptember .
L% o The independent expert concluding (and i Entitlement Offer COFL’th to abbrove
. continuing to conclude) that the Scheme is in ! closes ppro
l the best interests of Peak shareholders : . Scheme following
i Requisite Australian court approvals E ‘ 26 qu 2029: satisfaction of
' © q Pp ! Ent'tlement Offer remqining Conditions
‘ opens
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Peak launches a A$7.6m Non-Underwritten Non-Renounceable Entitlement Offer

Prior to the Scheme, Peak will undertake a non-underwritten, pro rata non-renounceable entitlement offer to eligible shareholders
to subscribe for one (1) new share for every 4.70 shares held at an offer price of A$0.10 per share to raise up to approximately
A$7.5m (before costs)

Shenghe has committed to take up its 19.86% pro rata share of the Entitliement Offer, which represents a commitment of

Offer size & structure ~A$1.49m
Eligible shareholders will be able to apply for additional shares (that are not applied for by other Eligible Shareholders) under a
Top-Up Facility!
Any residual shares not applied for by eligible shareholders may be placed under a Shortfall Facility at the offer price?
Offer price of A$0.10 per new share, represents:
. o 14.2% discount to TERP of A$0.116 per share based on last closing price on 9 May 2025 of A$0.12 per share®
Offer price

o 16.7% discount to the last closing price of A$0.12 per share
o 721% discount to the minimum Scheme Consideration per Share of ~A$0.359

Use of proceeds

Proceeds from the Entitlement Offer will be used to:
o Progress development activities at the Ngualla Project (including land compensation payments)
o Fund working capital requirements and transaction costs

r personal use only

@ Key risks investing under
L. the Entitlement Offer

The Entitlement Offer is not conditional on the Scheme and will proceed irrespective of whether or not the Scheme successfully
completes

If a condition precedent to the Scheme, including receipt of Chinese regulatory approvals, is not satisfied then the Scheme may
not be able to be successfully implemented

If the Entitlement Offer is materially undersubscribed or if Peak fails to divest its Teesside site for an acceptable sum, Peak may not
have sufficient funds to fund its activities either for the Scheme implementation period or thereafter should the Scheme not
proceed*

1. Under the Entitlement Offer, eligible shareholders (other than Peak directors and any other person to whom ASX Listing Rule 10.11 applies) who take up their entitlement in full will also be able to apply for additional new
shares in excess of their entitlement under a Top-Up Facility. Any new shares not applied for by eligible shareholders under their entitiement will be included in the Top-Up Facility
2. The Peak directors reserve the right, subject to the requirements of the ASX Listing Rules and the Corporations Act, to place any shortfall of new shares under the Entitlement Offer (after application of the Top-Up
Focility) (shortfall Shares”) at their discretion within three months after the Entitlement Offer closing date (in accordance with ASX Listing Rule 7.2 (Exception 3)). Such Shortfall Shares will be offered at the same price as
shares under the Entitlement Offer
P k 3. The TERP is the theoretical price at which Shares should trade immediately after the ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Shares trade immediately after 9
ea the ex-date for the Entitlement Offer will depend on many factors and may not equate to TERP. TERP is calculated by reference to Peak’s closing price of A$0.12 on 9 May 2025. The TERP calculation includes new shares
RARE EARTHS issued under the Entitlement Offer (assuming full subscription)

4.n such circumstances, Peak may need to pursue an alternate capital raising, which could further dilute shareholders and may result in the Scheme’s termination. An alternate funding option may not be successful
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Teesside update
Peak is progressing advanced negotiations with respect to a sale of Teesside

Teesside ... key attractions

C / 19hasite sitting within Wilton International industrial zone in Tees

O

Valley (UK)

@) ~ within 3km of Teesport deepwater port — 3" largest in UK by volume

For personal us

v Over-the-fence power, air supply and water treatment facilities

v

“Freeport” status — tax, planning and customs benefits

A sales process over Peak’s non-core 49-acre Teesside site is well
advanced

Peak is hopeful of completing a near-term sale

Sale proceeds to be used to support Peak’s working capital
requirements and contribute towards Scheme transaction costs
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Entitlement Offer - Sources and Uses

Peak requires an interim funding solution to continue the company’s progress at
Ngualla and cover transaction costs through to Scheme implementation

>>Peak funding requirements lllustrative Sources and Uses
C_ = Entitlement Offer is being launched to provide an interim funding Source of Funds A$m
)  solution to Peak whilst the Scheme is implemented
Entitlement Offer proceeds! 7.5
G) = Funds from the Entitlement Offer and the intended sale of Teesside to be
(/) used to support the following: Existing Cash on Hand? 6.2
> v Continuing to progress the Ngualla Project (including land Teesside sale (indicative proceeds)3 5.0-6.0
e compensation payments
qv] Total Sources 18.7-19.7
cC v' General working capital requirements
@) v Transaction costs associated with the Scheme and Entitlement Offer
%) Uses of funds A$m
=~ = |f Peak is unable to divest its non-core Teesside site for sufficient
G) proceeds it may need to pursue an alternate capital raising, which may: Ngualla project costs (incl. land compensqtion) 7.3
o result in the termination of the Scheme; and Scheme contingent transaction costs’ 3.8
LSS
O o place the Company’s future funding capacity at risk Other transaction and Entitlement Offer costs 1.3
LL Working capital® 6.3-7.3
Total Uses 18.7-19.7

1. Proceeds from the Entitlement Offer are presented on a maximum subscription basis. However, as the Entitlement Offer is not underwritten, there is no certainty regarding the amount of funds that will be raised. If the
proceeds from the Entitlement Offer are less than is required to meet the Company’s proposed use of proceeds, the Company may review its proposed use of proceeds and consider alternative funding options. There is
no guarantee that Peak would be successful in obtaining alternative funding options
2. Cash and cash equivalents as at 31 March 2025
3. There is no certainty that the Teesside sale will proceed and that Peak will receive the expected proceeds. If the expected proceeds from the sale of Teesside are not received, the Company may not have sufficient
P k funds to pay the Scheme transaction completion costs
A ea 4. These costs will not be incurred if the Scheme does not complete

RARE EARTHS 5. The working capital estimate is from 31 March 2025
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Indicative timetable for the Entitlement Offer and Scheme

Target transaction implementation by October 2025

> DO
Entitlement Offer booklet dispatched and Entitlement offer opens 26 May 2025
Entitlement Offer closes 23 June 2025
First Court Date Late July [ Early August 2025
Distribute Scheme Booklet to Peak Shareholders Early August 2025
Scheme Meeting Early September 2025

rsonal use on

Second Court Date for approval of the Scheme

Late September 2025

Q_Effective Date

Late Sept [ Early Oct 2025

Scheme Record Date

Late Sept [ Early Oct 2025

For

Implementation Date

Late Sept [ Early Oct 2025

Entitlement Offer or vary the timetable for the Entitlement Offer at any time before the issue of the relevant securities without notice, subject to the ASX Listing Rules, the Corporations Act and other applicable laws.

The commencement of trading and quotation of new shares is subject to ASX confirmation. The Company gives no assurance that such quotation will be granted

&P I 1. This timetable is indicative only and subject to change without notice. Peak reserves the right to extend the Entitlement Offer closing date, to accept late applications under the Entitlement Offer, withdraw the

RARE EARTHS
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Contact -\ Ao

+61 8 9200 5360
info@peakrareearths.com

peakrareearths.com

Address:

Suite 5 Level 3,
220 St Georges Terrace,
Perth, WA 6000

Postal address:
PO Box 7362, Cloisters Square Perth, WA

ASX: PEK

ACN 112 546 700
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