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12 June 2025

CLARIFICATION TO ORE RESERVE AND MINERAL RESOURCE
STATEMENT

In the ASX announcement dated 2 June 2025 entitled “Ore Reserve Quadruples Reaffirming Robust Project
Economics”, two minor inconsistencies were identified.

Importantly, these minor inconsistencies do not impact the Mineral Resource estimate (Appendix A) nor the
Ore Reserve estimate (Appendix B) and are not considered material.

The inconsistencies were:

1. Table 3 (pp 10-11 of original announcement) — Table 3 contained boron grades (H3BO3) that were
inconsistent with the boron grades in Appendix B - Ore Reserve Statement. Table 3 has been deleted
from the updated announcement attached, and we confirm that all values in Appendix B - Ore
Reserve Statement are correct and are unchanged.

2. Appendix B (p26 of original announcement) — In the table comparing the 2025 Ore Reserve Estimate
with that from 2020, the 2025 lithium carbonate and boric acid tonnes were understated and as a
conseqguence, the variation from 2020 was also understated. The table has been corrected and
updated.

The corrected Ore Reserve and Mineral Resource Statement is attached.

This ASX release has been authorised by loneer Managing Director, Bernard Rowe.

Yours sincerely

lan Bucknell
Company Secretary
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Ore Reserve Quadruples for Rhyolite Ridge Project;
Reaffirms Robust Project Economics

e Rhyolite Ridge Ore Reserve more than quadrupled from 60 million tonnes in 2020 to 247
million tonnes, delivering a mine life of 95 years

e Ore Reserve now contains a total of 1.92 Mt of lithium carbonate equivalent and 7.68 Mt
of boric acid equivalent

e Underpinning plans for a large, long-life, low-cost expandable operation, producing
lithium carbonate, boric acid and then battery-grade lithium hydroxide

e Stable co-product - boric acid accounts for an average 25% of annual revenue in the first
25 years; helping ensure positive EBITDA at low lithium prices and EBITDA margin of
65.7% based on average production over first 25 years

e All-in sustaining cash cost of US$5,745 per metric tonne lithium carbonate equivalent
places the Rhyolite Ridge Project in the bottom of the global lithium cost curve

e Compelling Project economics with an after-tax NPV of US$1.367 billion, and an
unlevered, after-tax internal rate of return (IRR) of 14.5%

June 2, 2025 — Sydney, Australia — loneer Ltd (ASX: INR, Nasdaq: IONR) (loneer) is pleased to announce a
308% upgrade to the Ore Reserve estimate for its 100%-owned Rhyolite Ridge Lithium-Boron Project
(‘Rhyolite Ridge’ or the ‘Project’) in Nevada, USA, alongside updated Project economics.

The Ore Reserve has increased by 186.6 million tonnes (Mt) and approximately 48% of the Mineral Resource
has been converted into Reserve, now estimated at:

e 246.6 Mt at 1,464 ppm lithium and 5,444 ppm boron
¢ Containing 1.92 Mt of Lithium Carbonate Equivalent (LCE) and 7.68 Mt of Boric Acid Equivalent (BAE)

“Today’s updated Reserve and Mine Plan reinforces the importance of Rhyolite Ridge’s remarkable
mineralogy. Our Ore Reserve estimate of 247 Mt containing a total of 1.92 Mt LCE and 7.68 Mt BAE make it
the largest lithium-boron Reserve in the world,” said Bernard Rowe, Managing Director, loneer. “It allows
loneer to match prevailing market conditions and blend or prioritise ore to produce a valuable boric acid co-
product, whose market is uncorrelated with the Project’s primary lithium product. No other lithium project
offers this level of flexibility and economic advantage. In periods of low cycle lithium pricing, like today, we
plan to prioritize the high-boron ore production to optimize the relative proportion of total revenue derived
from boric acid.”

By prioritising High-Boron (Hi-B) ore in the first 25 years of production, the Project is poised to produce an
average of ~19,200 tonnes per annum (tpa) of LCE, and 116,400 tpa of boric acid (see Table 1).

The updated Ore Reserve estimate, 95-year mine plan for stage one operations, and Project economics
reaffirms Rhyolite Ridge as a highly attractive global Project to produce lithium carbonate, lithium hydroxide
and boric acid. The updated findings position loneer, on an LCE basis, in the lowest cost quartile for lithium
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production globally with an estimated all-in sustaining cash cost to produce battery grade lithium hydroxide
of USS5,745 and a cash cost of C1 $3,858 per tonne net of expected boric acid revenue in the first 25 years.

The Project has a stable overall operating cost structure to produce lithium carbonate and battery grade
lithium hydroxide due to the scale and reliability of its boric acid credit. Boron remains one of the most
stable natural resource commodities over many decades.

loneer has refined Project plans over the past four years and updates now include an Association for the
Advancement of Cost Engineering (AACE) Class 2 capital cost estimate (-10%, +15%) with approximately 70%
of the Project’s engineering complete. As a result of this and other engineering work including RAM analysis
and detailed engineering design, loneer has adopted a more conservative approach to plant availability,
equipment downtime and maintenance strategies. While this approach reduces bottom line economics, the
Company believes it is appropriate for a Project of this type and scale.

The Company now estimates total capital expenditure to complete the Project will be USS1,667.9 million,
including a 10% contingency.

Key Parameters

Table 1. Key Parameters

KEY PARAMETERS UNIT XI\E/AEisAé_EZS ;?/EAR AGE
PHYSICALS

Ore processing rate Mtpa 2.4 2.6
Total tonnes processed Mt 60.3 246.6
Lithium carbonate grade (equivalent) % 0.95 0.79
Boric acid grade (equivalent) % 6.08 3.21
Recoveries — Lithium carbonate % 85.3 84.9
Recoveries — Lithium hydroxide (year three and beyond) % 96.0 96.0
Recoveries — Boric acid % 79.3 67.9
Lithium carbonate equivalent (LCE) production® tpa ~19,200 ~17,200
Boric acid production tpa ~116,400 ~60,400
OPERATING AND CAPITAL COSTS

LCE All-in Sustaining Cost (AISC) (net of boric acid credit) USS/t LCE 5,745 7,511
LCE direct cost (C1) (net of boric acid credit) USS/t LCE 3,858 6,237
Mining cost per ore tonne USS/t 23.5 9.9
Processing cost per ore tonne USS/t 71.1 61.6
Initial capital expenditure (including contingencies) USSM 1,667.9

I Lithium carbonate is produced in years 1 and 2, converting to lithium hydroxide from year 3 onwards.
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KEY PARAMETERS UNIT Xiéiiéé > ,I&(\)/’I\EAR AGE
Capitalized deferred pre-stripping costs USSM 399.2 692.2
Sustaining capital expenditure USSM 705.1 1,830.0
PRICING ASSUMPTIONS

Lithium hydroxide index price? USS/t 23,040 23,011
Boric acid price® USS/t 1,296 1,373
FINANCIAL PERFORMANCE

Annual revenue USSMpa 618.7 497.1
Annual revenue — Lithium USSMpa 462.5 414.6
Annual revenue — Boric acid USSMpa 156.2 82.5
Annual EBITDA USSMpa 406.4 318.9
Annual EBITDA margin % 65.7 64.2
After-tax unlevered NPV @ 8% real discount rate USSM 1,007.6 1,367.4
After-tax Internal unlevered Rate of Return (IRR) % 14.0 14.5
After-tax levered NPV @ 8% real discount rate USSM 1,139 1,499
After-tax levered Internal Rate of Return (IRR) % 18.1 18.3
Payback period (from start of operations) years 8

The key parameters detailed above do not take into account several opportunities that, when finalised, are
expected to materially increase lithium and boron output. Recently completed testwork demonstrated a
reduction in leach time from the current three days to two days (reducing the vat cycle from seven to six
days) increasing lithium and boron production per unit of acid (Acid Yield) by 7-14% with minimal capital cost
and high operating cost leverage. loneer intends to adopt this reduction in leach time once a mine plan
accounting for the increased throughput is completed.

The prioritisation of Hi-B ore in the first 25 years means a substantial amount of stockpiling of Lo-B ore is
required. This is reflected in the materially lower average mining cost for LOM ($9.90) versus Y1-25 ($23.50).
Most of the ore being processed in the later years comes from stockpiles. Recent testwork has shown that
Lo-B ore can be upgraded by a factor of between 1.4-2.0 times using gravitational concentration, making this
material an ideal candidate feed for a future Stage 2 plant dedicated to Lo-B ore. For further information
please refer to Company announcement “loneer Announces Results of Initial Upgrading Testwork
Demonstrating Growth Optionality” dated May 6, 2025.

2 The Lithium Hydroxide forward price curve is sourced from Benchmark Mineral Intelligence.
3 The boric acid forward price curve is based on loneer’s own internal market study.
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Project Summary

The Rhyolite Ridge Project is a large-scale, greenfield, lithium-boron project being developed on federal
lands in southern Nevada in the United States. The Project is located in Esmeralda County, approximately
halfway between Reno and Las Vegas, Nevada, and is easily accessible via state and county roads. Nevada is
consistently rated as one of the world’s most favourable and stable mining jurisdictions.

Rhyolite Ridge’s unique lithium-boron mineralogy is the only known example of this type of deposit globally.
The distinct mineralogy allows for low-cost processing of its ore into high-grade lithium and boric acid
products using sulphuric acid leaching followed by industry standard evaporation and crystallisation
methods.

When completed, the Project will be a large, long-life, low-cost operation and will play a vital role in
supplying two critical materials (lithium and boron) essential for a sustainable future. Lithium demand is
projected to grow by more than 15% year over year, driven by transportation, energy storage and general
electrification. Boron is an increasingly strategic material with more than 70% of global reserves
concentrated in Turkey and only one large, mature mine operating outside of that country.

The Project will produce at least three saleable chemical products. The mine will extract and process
approximately 2.6 million tonnes of ore per year over a 95-year mine-life. Annual production of lithium and
boron is outlined in Figure 2 below. The saleable chemical products are:

e Lithium Carbonate (Technical Grade), available from start-up and reprocessed into lithium hydroxide
monohydrate from year 3,

e Lithium Hydroxide Monohydrate (Battery Grade) from year 3, and

e Boric Acid (technical grade), available from start-up.

The Rhyolite Ridge ore will be processed by vat acid leaching, impurity removal, evaporation, and
crystallization, following a flowsheet developed for this project using known and commercially proven
equipment and technology. The process plant flowsheet development has been supported by extensive test
work and pilot plant programs (see Figure 1 below). Rhyolite Ridge is the only known lithium deposit globally
to be amenable to vat or heap leaching technology.

The Project is designed to be an environmentally friendly operation with on-site power generation, low-
water usage, low emissions, and a modest surface footprint without a tailings dam or solar evaporation
ponds.

Rhyolite Ridge will also be the first greenfield mining site in the United States to use automated haul trucks
from the outset. Following the success of numerous international implementations, automation is expected
to improve safety and reduce operating and capital costs.
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Figure 1. Rhyolite Ridge process plant diagram colour coded by unit operation
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Figure 2. Lithium Carbonate Equivalent and Boric Acid Production years 1-25

While lithium carbonate and lithium hydroxide are expected to see exceptional growth, price volatility may
continue. The Company is positioned to counter lithium volatility through its boric acid credit. Boric acid
demand growth has been stable, is expected to continue, and is uncorrelated with the lithium market. Figure
3 (below) shows boric acid prices have been historically stable when compared to lithium and many other
natural resource commodities. Together, the two products enhance the Project’s financial resilience and the
ability to maintain profitability through commodity price cycles.
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Figure 3. Historical price volatility of commodities over the past 15 years. Source: loneer market study and
Bloomberg L.P.

KEY HIGHLIGHTS

e Fully permitted and engineering ready
e Water rights fully secured

e Closed DOE LPO loan for US$996 million (including capitalised interest during construction of
USS$28 million*). DOE LPO loan has conditions to first draw.

e Robust, strategic partner process ready for launch with Goldman Sachs

e Compelling Project Economics for Stage One of Project

e All-in Sustaining Cash Cost in the lowest quartile of the Global Cost Curve

e Well Defined and Reliable Operating Cost and Capital Cost Estimates (AACE Class 2)
e Long-Life Resource with Optimisation Upside and Verified Expansion Potential

e US Advantage and Low-Risk, Mining-Friendly Jurisdiction

Capital Cost Overview

The Rhyolite Ridge Project has been successfully completed to international mining project standards by
loneer and Tier 1 Engineering, Procurement, and Construction Management (EPCM) companies Fluor and
AtkinsRéalis. An AACE Class 2 capital cost estimates (-10%, +15%) has been produced, with engineering
design at 68.5% complete. While Class 3 estimates are typically used for funding approval, Class 2 estimates
are required for project cost control. The Class 2 estimate will form the baseline against which actual costs
and resources will be monitored for variations to budget and will form part of the change management
system.

The AACE Class 2 capital cost estimate covers the period from final investment decision to first production
and is reported in Q1 2024 real U.S. dollars, excluding design growth allowances on neat quantities and risk
costs. Total equipment pricing, including mine equipment, process/mechanical, electrical and

4 See Company announcement titled, “Rhyolite Ridge Lithium-Boron Project closes upsized US$996 million loan “, dated
20 January 2025, for further information.
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instruments/controls, is based 63% on firm pricing, and 36% on budget pricing from competitive bidders.
The AACE Class 2 capital cost estimate (Capex) is USS1,667.9 million including a 10% contingency.

Capex increased from the 2020 DFS estimate of USS785 million to the current estimate of US$1,667.9
million. The increase was the result of changes related to escalation, quantity and cost growth. These are
illustrated in the financial waterfall in Figure 4 (below).

Changes in design accounted for USS311 million of the Capex increase and were mainly associated with the
addition of increased pre-stripping activities including mining equipment down payments and fees, and
compliance with DOE loan requirements including compliance with the Davis Bacon Act (labour) and U.S.
Cargo Preference Act (freight).

The capital cost estimates present all expected forecasted costs to complete costs for the Project as defined
by the scope of work in the basis of estimate. All incurred or sunk costs up to the Report date were excluded.
A contingency of 10% was applied to the capital costs estimate using a Monte Carlo simulation to achieve a
P65 (the probability at the 65th percentile) confidence level for the estimate.

Estimate Summary Reconciliation - Class 3 2020 vs Class 2 2024

1221

Us$ x Million

600

T T T T T T T T
Estimate Class 3 Changes Equipment and Equipment and Indirect Cost EPCM Escalation and Evaporator/  Sunk Costs Removal ~ Owner's Cost Estimate Class 2
Material Qty Material Cost Contingency Crystallization
Increase Increase Option

Figure 4. Capex Financial Waterfall — Rhyolite Ridge Project 2020 to Updated 2024

Sustaining capital expenditure is materially impacted by ground anchoring geotechnical support to ensure
slope stability in areas adjacent to where Tiehm’s buckwheat is growing. This additional ground support is
required when mining is taking place in specific areas and is not linear over the LOM. During Y4-25, $381m
in anchoring is required and a further $783m is required in Y26-95. loneer believes it is likely these amounts
will reduce significantly through:

e Obtaining real-time geological information as mining progresses where that data can replace
conservative model assumptions

e Completing successful trials to grow and transplant Tiehm’s buckwheat

e Modifying pit design (the conceptual pit shell used for the ore reserve estimate aimed to maximise
tonnes without minimising ground anchoring)

ABN 76 098 564 606
ASX: INR
Nasdaq: IONR



For personal use only

]
ioneer | o
Level 16, 213 Miller Street

North Sydney NSW 2060
www.loneer.com

Operating Cost Overview

Annual operating costs average a total of US$71.45 per metric ton for the life of the mine and are
represented in Figure 5 (below).

W Mine Operating Costs

m Reagents Transport

m Reagents Material

B Personnel Costs for Processing

M Fuel Costs for Processing

M Product packaging & Transport

W Other Materials, Services, Supplies &
Leases

Figure 5. Rhyolite Ridge LOM operating costs by contributing areas

loneer is positioned, on an LCE basis, in the lowest cost quartile for lithium production globally with an
estimated all-in sustaining cash (AISC) cost per LCE tonne of USS$5,745 and a C1 cash cost of C1 $3,858 per
tonne net of expected boric acid revenue in the first 25 years (See Figure 6 below). C1 cash costs include raw
materials, labour, utilities, maintenance materials, supplies, outside services and overburden storage costs.
AISC incorporates all C1 cash costs, sustaining capex and estimated interest on the DOE Loan. For the life of
mine, C1 cash cost is estimated to be $6,237 per tonne and ASIC cost of $7,511 net of expected boric acid
revenue. The unigue mineralogy at Rhyolite Ridge, including co-production of boron, allows for the Project
to remain globally competitive in various lithium pricing environments.
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Figure 6. Rhyolite Ridge All-in Sustaining Costs (AISC) compared to other Projects (Source: loneer internal
study and Benchmark Mineral Intelligence. Lithium Carbonate price estimate Benchmark Mineral Intelligence
30 April 2025 lithium carbonate spot CIF Asia)

Mineral Resource and Ore Reserve

loneer engaged the independent services of Independent Mining Consultants, Inc. (IMC) to compile and
complete the updated South Basin Mineral Resource and Ore Reserve estimates, which has been verified
and approved by their appointed Competent Person in compliance with JORC Code (2012).

The Mineral Resource is estimated at 510 million tonnes, including an Ore Reserve of 247 million tonnes,
representing an increase in the Reserve of 308% from the previous estimate. The Mineral Resource is
inclusive of the Ore Reserve. The Company expects to mine and process 247 million tonnes over the 95-year
mine life at an average annual rate of 2.6 million tonnes per year. The 247 million tonnes represents 48% of
the total Mineral Resource of 510 million tonnes.

The current 95-year mine plan is made up entirely of Reserve material (100%), and of that approximately
35% is Proved Ore Reserve. The resource flexibility allows for a potential extension to the life of the mine or
expansion opportunities in the future. The Reserve and Resource are subdivided into High-Boron lithium
mineralisation and Low-Boron lithium mineralisation as shown in Table 2 below.

Units High-Boron Low-Boron Combined
Reserve Tonnes 91.2 155.4 246.6
Li grade ppm 1715 1,318 1,464
B grade ppm 12,329 1,402 5,444
Contained LCE Mt 0.83 1.09 1.92
Contained BAE Mt 6.43 1.25 7.68
Ratio BAE: LCE Ratio 7.7:1 1.11 4:1
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Units High-Boron Low-Boron Combined
Li grade ppm 1,624 2,470 1,461
B grade ppm 11,754 2,607 5,023
Contained LCE Mt 1.54 243 3.97
Contained BA Mt 12.00 2.65 14.66
Ratio BA: LCE Ratio 7.8:1 1.11 371

Table 2. Mineral Resource and Ore Reserve Estimates divided into High-Boron and Low-Boron ore types. Refer
to Appendix A for full Resource and Reserve Statements °

Next Steps

e Secure equity financing to sit alongside U.S. Government debt (5996 million)®
e Final Investment Decision once equity and debt are in place

e Construction Phase. Expected to take approximately 36 months (including procurement of long lead
items)

e  First Production — 36 months from FID*
e Pathway to future growth
This ASX release has been authorised by loneer Managing Director, Bernard Rowe.
--ENDS--
Investor Relations

Chad Yeftich
loneer USA Corporation

lan Bucknell
loneer Limited

Investor Relations (USA)
T:+1 775993 8563
E:ir@ioneer.com

Investor Relations (AUS)
T:+61 434 567 155
E: ibucknell@ioneer.com

Media Relations
Daniel Francis, FGS Global

E: daniel.francis@fgsglobal.com

5 All ore reserve figures represent estimates as of May 2025. Ore reserve estimates are not precise calculations, being
dependent on the interpretation of limited information on the location, shape and continuity of the occurrence and on
the available sampling results. The totals have been rounded to reflect the relative uncertainty of the estimate. Totals
may not sum due to rounding.

® Note the DOE LPO loan is comprised of $968 million in principal and $28 million in capitalised interest and has
conditions to first draw. See Company announcement titled, “Rhyolite Ridge Lithium-Boron Project closes upsized
USS$996 million loan “, dated 20 January 2025, for further information.
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Resource and Reserve Estimate Advisers

loneer engaged the independent services of Independent Mining Consultants, Inc. (IMC) to compile and
complete the updated South Basin Mineral Resource estimate, which has been verified and approved by
their appointed Competent Person in compliance with JORC Code (2012).

The February 2025 Mineral Resource estimate is an update to the April 2024 Mineral Resource estimate.
The changes to the previous resource estimate (2023 vs 2024) were not material.

Competent Persons Statement

The information in this report that relates to the February 2025 Mineral Resource estimate is based on
information compiled by Herbert E. Welhener, a Competent Person who is a Registered Member of the SME
(Society for Mining, Metallurgy, and Exploration), and is a QP Member of MMSA (the Mining and
Metallurgical Society of America). Mr. Welhener is a full-time employee of Independent Mining Consultants,
Inc. (IMC) and is independent of loneer and its affiliates. Mr. Welhener has sufficient experience that is
relevant to the style of mineralisation and type of deposit under consideration and to the activity being
undertaken to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves’ (JORC Code 2012). Mr. Welhener
consents to the inclusion in the report of the matters based on his information in the form and context in
which it appears.

The information in this report that relates to the 2025 Ore Reserve estimate is based on information
compiled by Joseph McNaughton, a Competent Person who is a certified Professional Engineer (‘PE’) in the
US and is a registered professional engineer in the State of Arizona. Mr. McNaughton is a full-time employee
of Independent Mining Consultants, Inc. (IMC) and is independent of loneer and its affiliates. Mr.
McNaughton has sufficient experience that is relevant to the style of mineralisation and type of deposit
under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the
2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves’ (JORC Code 2012). Mr. McNaughton consents to the inclusion in the report of the matters based
on his information in the form and context in which it appears.

About loneer

loneer Ltd is an emerging lithium—boron producer and the 100% owner of the Rhyolite Ridge Lithium-Boron
Project. Rhyolite Ridge is the only known lithium-boron deposit in North America, one of only two known
such deposits in the world and a linchpin project in Nevada’s burgeoning Lithium Loop.

In October 2024, loneer received the final federal permit for the Project from the Bureau of Land
Management, concluding the formal federal permitting process which began in early 2020. Rhyolite Ridge
closed a US$996 million loan with the U.S. Department of Energy Loan Programs Office under the Advanced
Technology Vehicles Manufacturing program in January 2025.

loneer signed separate offtake agreements with Ford Motor Company and Prime Planet & Energy Solutions
(joint venture between Toyota and Panasonic) in 2022 and Korea’s EcoPro Innovation in 2021.

To learn more about loneer, visit www.loneer.com/investors or find us on X, Facebook, LinkedIn, Instagram
and YouTube.
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Important notice and disclaimer
Forward-looking statements

This announcement contains certain forward-looking statements and comments about future events,

including loneer’s expectations about the Project and the performance of its businesses. Forward looking
statements can generally be identified by the use of forward-looking words such as ‘expect’, ‘anticipate’,
‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’,
“target’ and other similar expressions within the meaning of securities laws of applicable jurisdictions.
Indications of, and guidance on, the Conditional Commitment, financing plans, future earnings or financial
position or performance are also forward-looking statements.

Forward-looking statements involve inherent risks and uncertainties, both general and specific, and there is a
risk that such predictions, forecasts, projections and other forward-looking statements will not be achieved.
Forward-looking statements are provided as a general guide only and should not be relied on as an
indication or guarantee of future performance. Forward looking statements involve known and unknown
risks, uncertainty and other factors which can cause loneer’s actual results to differ materially from the
plans, objectives, expectations, estimates, and intentions expressed in such forward-looking statements and
many of these factors are outside the control of loneer. Such risks include, among others, uncertainties
related to the finalisation, execution, and funding of the DOE financing, including our ability to successfully
negotiate definitive agreements and to satisfy any funding conditions, as well as other uncertainties and risk
factors set out in filings made from time to time with the U.S. Securities and Exchange Commission and the
Australian Securities Exchange. As such, undue reliance should not be placed on any forward-looking
statement. Past performance is not necessarily a guide to future performance and no representation or
warranty is made by any person as to the likelihood of achievement or reasonableness of any forward-
looking statements, forecast financial information or other forecast. Nothing contained in this
announcement, nor any information made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee as to the past, present or the future performance of loneer.

Except as required by law or the ASX Listing Rules, loneer assumes no obligation to provide any additional or
updated information or to update any forward-looking statements, whether as a result of new information,
future events or results, or otherwise.
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Key Metrics Comparison
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Current Estimate

2020 DFS
(Life of Mine)
$1,265 million Unlevered NPVs $1,367 million
$422 million Avg. LOM Annual Revenue S497 million

20,600 tpa Ave. LOM Annual LCE 17,200 tpa
Production
Avg. LOM A | Boric Acid
174,400 tpa Ve nnua. orieAd 60,400 tpa
Production
60.0 Mt Ore Processed 246.6 Mt

$288 million Average Annual EBITDA $319 million

$785.4 million
AACE Class 3 estimate

$1,667.9 million
AACE Class 2 estimate

Capital Costs

$202 Sustaining Capex $1,830 million

20.8% Unlevered IRR

5.2 years
(from operations)

8.0 years

P k Peri
ayback Period (from operations)

P50 Confidence Level

ABN 76 098 564 606
ASX: INR
Nasdaq: IONR
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Appendix A

Mineral Resource Statement and Parameters

A summary of the February 2025 Mineral Resource estimate (inclusive of ore reserves) is provided in the

table below.

February 2025 Mineral Resource Estimate for Rhyolite Ridge South Basin (Metric)

For personal use only

Stream Group Classification Tonnage L 8 Li2CO3 | H3BO3 Lizcc::: “ta'“:‘;Bos
(ktonnes) | ppm ppm Wt. % Wt. %
(ktonnes) | (ktonnes)

Measured 38,404 | 1,891 | 15,282 | 1.01 8.74 386 3,356

Uzzieer Indicated 38,670 | 1,743 | 13,996 | 0.93 8.00 359 3,095
B5 Unit Inferred 10,627 | 1,712 | 10,564 | 0.91 6.04 97 642

Total 87,701 | 1,804 | 14,143 | 0.96 8.09 842 7,092
Measured 4,562 2,350 7,592 1.25 4.34 57 198
Upper Indicated 4,224 | 2,231 | 7,450 | 1.19 4.26 50 180

" Zone M5

Unit Inferred 763 2,197 | 6,515 | 1.17 3.73 9 28
Total 9,549 | 2,285 | 7,443 | 1.22 4.26 116 406
= Measured 3,693 | 1,419 | 7,641 | 0.75 437 28 161
£ Uzzzir Indicated 4,747 1,285 | 7,415 | 0.68 4.24 32 201
8"- S5 Unit Inferred 1,572 | 1,400 | 6,469 | 0.75 3.70 12 58
2 Total 10,012 | 1,352 | 7,350 | 0.72 4.20 72 421

A Measured 46,659 | 1,899 | 13,926 | 1.01 7.96 471 3,715

‘E Uzzz‘j Indicated 47,641 | 1,741 | 12,760 | 0.93 7.30 441 3,476
g Total Inferred 12,962 | 1,703 | 9,829 | 0.91 5.62 117 728

& Total 107,262 | 1,805 | 12,913 | 0.96 7.38 1,030 7,920
Measured 17,721 | 1,366 | 9,362 | 0.73 5.35 129 949

L;(;’:]eer Indicated 39,731 | 1,324 | 9,507 | 0.70 5.44 280 2,160
L6 Unit Inferred 13,911 | 1,415 | 12,288 | 0.75 7.03 105 977

Total 71,363 | 1,352 | 10,013 | 0.72 5.73 514 4,086

i Total Measured 64,380 | 1,752 | 12,670 | 0.93 7.24 600 4,664

Stream1 | Indicated 87,372 | 1,551 | 11,280 | 0.83 6.45 721 5,636

(all Inferred 26,873 | 1,554 | 11,102 | 0.83 6.35 222 1,706

zones) Total 178,625 | 1,624 | 11,754 | 0.86 6.72 1,544 12,005
" Measured 4,963 |2,229 | 2,213 | 1.19 1.27 59 63
'é Uzzzeer Indicated 4,734 | 2,120 | 2,515 | 1.13 1.44 53 68
£ 85 Unit Inferred 3616 | 1,715 | 1,805 | 0.91 1.03 33 37
= Total 13,313 | 2,050 | 2,210 | 1.09 1.26 145 168
§ Measured 21,087 | 1,090 | 1,281 | 0.58 0.73 122 154
:_;: = Uzzi‘: Indicated 26,144 988 | 1,242 | 0.53 0.71 138 186
g & S5 Unit Inferred 11,925 | 1,003 | 1,206 | 0.53 0.69 64 82
c 2 Total 59,156 | 1,027 | 1,248 | 0.55 0.71 323 422
- Measured 26,050 | 1,307 | 1,458 | 0.70 0.83 181 217
g Uzzieer Indicated 30,878 | 1,162 | 1,437 | 0.62 0.82 191 254
@ Total Inferred 15,541 | 1,169 | 1,345 | 0.62 0.77 97 120
T Total 72,469 | 1,215 | 1,425 | 0.65 0.81 469 590
o Lower Measured 42,663 | 1,227 | 1,613 | 0.65 0.92 279 393

& Zone Indicated 114,183 | 1,206 | 1,622 | 0.64 0.93 733 1,059

—_
N




L6 Unit Inferred 44,658 1,277 800 0.68 0.46 304 204
Total 201,504 | 1,226 | 1,438 | 0.65 0.82 1,315 1,657
Total Measured 68,713 | 1,257 | 1,554 | 0.67 0.89 460 611
Stream 2 Indicated 145,061 | 1,196 | 1,583 | 0.64 0.90 923 1,313
(all Inferred 60,199 | 1,249 | 941 0.66 0.54 400 324
zones) Total 273,973 | 1,223 | 1,434 | 0.65 0.82 1,783 2,247
c J Measured 19,191 | 2,203 | 1,552 1.17 0.89 225 170
R % Total
eL5 ©® Indicated 29,066 | 2,112 | 1,187 1.12 0.68 327 197
& 3 > o Stream 3
2s L (Mms Inferred 9,518 1,789 | 716 0.95 0.41 91 39
i 1
@ ¥V o 5 zone)
W S 3 Total 57,775 | 2,089 | 1,231 1.11 0.70 642 407
Measured 152,284 | 1,585 | 6,253 | 0.84 3.58 1,285 5,445
Grand Total All Indicated 261,499 | 1,417 | 4,779 | 0.75 2.73 1,971 7,146
Streams and All Units Inferred 96,590 | 1,387 | 3,745 0.74 2.14 713 2,069
Total 510,373 | 1,461 | 5,023 | 0.78 2.87 3,969 14,659
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Notes:

1. ktonnes- thousand tonnes (metric); Li= lithium; B= boron; ppm= parts per million; Li2CO3 = lithium carbonate;
H3BO3 = boric acid;

2. Totals may differ due to rounding, Mineral Resources reported on a dry in-situ basis. Lithium is converted to Equivalent
Contained Tonnes of Lithium Carbonate (Li2COs) using a stochiometric conversion factor of 5.322, and boron is
converted to Equivalent Contained Tonnes of Boric Acid (H3BOs) using a stochiometric conversion factor of 5.718.
Equivalent stochiometric conversion factors are derived from the molecular weights of the individual elements
which make up Lithium Carbonate (Li2CO3) and Boric Acid (H3BO3).

3. The statement of estimates of Mineral Resources has been compiled by Mr. Herbert E. Welhener, a Competent
Person is a Registered Member of the SME (Society for Mining, Metallurgy, and Exploration), and is a QP Member
of MMSA (the Mining and Metallurgical Society of America). Mr. Welhener is a full-time employee of IMC Inc.
and is independent of loneer and its affiliates. Mr. Welhener has sufficient experience that is relevant to the style
of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a
Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves’ (JORC Code 2012).

4. All Mineral Resource figures reported in the table above represent estimates at February 2025. Mineral
Resource estimates are not precise calculations, being dependent on the interpretation of limited information on
the location, shape an