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Elementos is advancing two mature tin
assets through key development stages into
operations within the reliable, regulated and
responsible mining jurisdictions of
Andalucia, Spain, and Tasmania, Australia.

The company is focussed primarily on developing the Oropesa Tin Project in Andalucia, Spain into
production, additionally the company continues to define the resource and a plan for restarting the
historic Cleveland Tin Mine in Tasmania, Australia. Oropesa’s recently delivered robust Definitive
Feasibility Study (DFS) and Maiden Ore Reserve statement clearly demonstrates the technical and
economic viability of the project. The project now has a clear pathway to develop the only highly defined,
responsibly planned, strategically located tin project within the European Union.

The company is also actively maturing its mine-to-metal tin strategy, to ensure a vertically integrated and
independent tin supply 100% within the EU. The company is maturing it's previously signed term-sheet for
an option agreement to acquire 50% of the Robledallano Tin Smelter, located 220km from Oropesa, and
has now also signed an Industrial Testwork Partnership Agreement with Atlantic Copper (a Freeport-
McMoRan Company) who operate a second smelter at the Huelva Metallurgical complex, located 245km
from the Oropesa Tin Project.
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Dear fellow shareholders

The past year has been one of success and progress for Elementos. We have delivered on a series of strategic
milestones that position the company for its next phase of growth, headlined by the completion of the Definitive
Feasibility Study (DFS) for the Oropesa Tin Project. Alongside this, we strengthened our balance sheet through the
cornerstone investment from Metals X, advanced our vertical integration initiatives within Europe, and continued
disciplined maturation of the Cleveland Project. Supported by a strong tin price environment and rising
recognition of tin's critical role in the energy transition and technology supply chains, Elementos is emerging as a
leading developer of responsibly sourced tin.

With the DFS now complete, Oropesa is firmly established as a technically and economically robust development
project. The study outlines a 1.4 million tonne per annum (Mtpa) open-cut operation producing approximately 3,405
tonnes (t) of contained tin in ingot form over a 12-year mine life, with an all-in sustaining cost modelled at
US$15,000/t. At a US$30,000/t tin price, the project delivers a pre-tax NPV8% of approximately A$270 million, an
internal rate of return of 26% and a payback period of 2.7 years. These compelling results are underpinned by a
15.9Mt Ore Reserve at 0.36% tin and provide a clear pathway to development.

Alongside the DFS, we submitted the Exploitation (Mining) Project, Restoration Plan and Environmental Impact
Study to the Andalucian Administration for assessment toward the Mining Licence and Unified Environmental
Authorisation (AAU). This milestone submission represents the culmination of more than a year of technical and
regulatory engagement, comprising over 11,000 pages across 152 files. Oropesa remains a priority project within the
Junta de Andalucia’s Project Accelerator Unit, and ongoing dialogue with the regulators has been highly
constructive.

We also continued to advance our vertical integration plans. The company progressed negotiations for an option to
acquire up to 50% of the Robledallano Tin Smelter, located approximately 220km from Oropesa, and entered into an
industrial testwork partnership with Atlantic Copper at Huelva to investigate processing options for lower-grade
material. These initiatives further align Elementos with the European Union’s Critical Raw Materials Act and will
strengthen Oropesa’s position as a fully integrated mine-to-metal operation.

While Oropesa remains our clear priority, the Cleveland Project in Tasmania continues to demonstrate strong
potential. This year we drilled a 1,122m hole into the Foleys Zone, partly funded by the Tasmanian Government,
intersecting new zones of tungsten with a suite of high-value critical minerals - fluorspar/fluorite, molybdenum,
bismuth, and rubidium - a rare and unique mineral which trades around US$1.1 million/tonne. These encouraging
results continue to highlight Cleveland’s multi-commodity potential and its role as a growth option behind Oropesa.

One of the most significant developments of the year was welcoming Metals X, Australia’s largest tin producer, as a
strategic shareholder. Their acquisition of a 19.98 per cent interest in Elementos via a $5 million placement signifies
confidence in our assets and development strategy. We were also pleased to welcome Brett Smith and Daniel
Broughton to the Elementos Board. Their operational expertise, particularly from the Renison operation, strengthens
the Board's capability as we transition Oropesa from study to development.
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Tin's strong market fundamentals have provided an encouraging backdrop for these achievements. Tin prices
reached multi-year highs in early 2025 due to persistent supply constraints in Myanmar and intermittent disruptions
in Indonesia and the Democratic Republic of Congo. With demand from electronics, renewable energy, 5G
deployment, automation and artificial intelligence continuing to rise, industry analysts forecast structural supply
deficits later this decade. This environment underscores the strategic importance of Oropesa as one of the few
advanced, permitted tin developments in the Western world.

Our achievements this year reflect a deep commitment to environmental, social and governance principles. The DFS
aligns with our environmental regulatory submissions which include fully costed rehabilitation, compensation and
remediation plans. The DFS and permitting documents also incorporates design modifications agreed with the
Andalucian Administration to further reduce environmental impacts, optimise water and tailings management and
deliver additional long-term benefits to the surrounding communities. We remain focused on transparent
engagement, regional value creation and environmental stewardship as the project advances.

Looking ahead, we are focused on securing approvals for Oropesa, advancing development readiness activities,
and further strengthening our strategic partnerships. At Cleveland, we will continue to build the technical case for
its future development while maintaining capital discipline. With a strong balance sheet, supportive tin market
conditions and a clear execution plan, Elementos is well positioned to deliver value to all stakeholders and to play
an increasingly important role in the global tin market.

| would like to thank our executive team, and our dedicated staff in Spain and Australia for their outstanding efforts.
| also extend my gratitude to our host communities, partners and shareholders for their unwavering support. We end
this year with a stronger foundation than ever, and | am confident we are entering a new chapter of growth and
delivery.

Yours sincerely,

\ .
N\

Andy Greig
Chairman



Elementos Limited Annual Report for the year ended 30 June 2025 7

Review of Operations
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Andalucia, Spain

The Oropesa Tin Project is located in the Guadiato Valley, in the Province of Cordoba, within the Andalucia
Autonomous Region, Spain, and as a result, is strategically located within the European Union. Oropesa has one of
the world's largest undeveloped, open-cut tin deposits, and is the only tin project being actively developed within
the European Union, with access to Spain’s world-class infrastructure. The project is progressing through
development, with a recently completed DFS, Maiden Ore Reserve Statement and with Primary Licences being
processed by the Andalucian Regulators.

The project is a “State Significant Project” in Andalucia (being a member of the Government’s “Project Accelerator
Unit”) and of strategic significance to the European Union which is committed to sourcing a responsible and local
‘domestic’ supply of critical minerals like tin.

The Oropesa tenement consists of an exploration concession package (Investigation Permit No. 13.050) covering an
area of 13km?, located approximately 75km north-west of city of Cordoba and 180km north-east of the capital of
Seville in southern Spain. The local Guadiato Valley district has a rich mining history, having been a mining district
for base metals (copper, lead, silver, and iron) and coal, leaving the region eager for further industrial and mining
investments.

™ Madrid

————————— Oropesa Tin Project

Fuente Obejuna N
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Figure 1. Location of both the Oropesa Tin Praoject and Robledallano Tin Smelter in Spain.
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Definitive Feasibility Study (DFS) results

In April 2025, Elementos confirmed Oropesa’s robust technical, environmental and economic validity following the
completion of a DFS.

The DFS confirmed the project's compliance with regulations, responsible approach to planning, minimisation of
environmental disturbance and low impact to the surrounding communities; whilst also highlighting the strategic
benefits of being the only mine-to-metal vertically integrated tin project in development within the European Union.

The DFS, delivered by Elementos’ Spanish subsidiary Minas de Estafio de Espafia S.L.U. (MESPA), is based on the
responsible development, operation and rehabilitation of an open-cut tin mine, processing plant, tailings storage
facility, waste dumps and supporting infrastructure to support a base-case mine life of approximately 12 years. The
operation is designed to produce a high-grade, low impurity tin concentrate (~63% Sn), which is planned to be toll
treated in a local Spanish smelter before being sold by the company onto customers as tin ingots (metal).

All the assumptions used in the DFS align with the submitted project approvals documents with the Junta de
Andalucia (Andalucian Government) and its major departments. The project has undergone extensive data
acquisition, lab work, metallurgical assessment and pilot testing, engineering development works, project delivery
planning, reporting, scheduling, market tendering, assessment and definition. The project exceeds the 30% design
level, and is 90% market priced, meeting the AACE Class-3 threshold for DFS maturity.

Annual Production C1-Cash Costs (Tin Metal) Life of Mine EBITDA

1.36Mt US$14,440/t J A$996M

Annual Production (Contained Tin) AISC Costs Internal Rate of Return (US$30k/t Pre-Tax)

3,405t US$14,825/t | 26%

Life of Mine NPV, (US$30k/t Pre-Tax, Un-geared) Capital payback

12 years A$270m 2.7 years

Figure 2. DFS Summary Table. Please note that this table has been rounded for compliance, which may lead to
differences in reporting.

DFS highlights:

e Demonstrated technical and economic viability of the Oropesa Tin Project which now has a clear pathway to
develop the highly defined, responsibly planned, strategically located and vertically integrated mine-to-metal
smelting solution located within the EU.

e Maiden Ore Reserve Estimate of 15.9Mt at 0.36%Sn announced, based upon the previously published Mineral
Resource Estimate of 19.6Mt at 0.39%Sn.

e DFSbased on a 1.4Mtpa open-cut mining project, producing an average 3,405t of contained tin per year, as tin
ingot, for the European tin market over an operating base-case mine life of 12 years.

e The project has an average Life of Mine (LoM) All-In-Sustaining-Cost (AISC) of US$15,000/t tin metal.

e DFSis aligned with the recently lodged Environmental and Mining Licence permit applications
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e  DFS capital costs are now estimated at €149m (A$260m|US$156m) including 10.4% contingency.

e Based on an LME referenced tin price of US$30,000/t over the life-of-mine, the DFS confirms pre-tax ungeared
NPVsy, of A$270m, pre-tax IRR of 26%, payback period of 2.7 years.

e  Based on spot LME tin price (02 April 2025) of US$38,575 per tonne over the life-of-mine, the DFS confirms
pretax ungeared NPVsy, of A§587m, pre-tax IRR of 42%, payback period of 1.7 years.

Maiden Ore Reserve Statement

A Maiden Ore Reserve estimate of 15.9Mt at 0.36%Sn for Oropesa was also published, based upon the previously
published Mineral Resource Estimate of 19.6Mt at 0.39%Sn.

Table 1. Maiden Ore Reserve Estimate

Reserve Category' Sn Tonnes ? Contained Sn Reserve

(%)? (M tonnes) Metal (tonnes) Contribution (%)
Proved 0.34% 6.1 21,028 38%
Probable 0.37% 9.8 36,866 62%
Total 0.36% 15.9 57,894 100%

Notes:
1. Al figures are rounded to reflect appropriate levels of confidence, apparent differences in fotals may occur due to
rounding.

2. Acut-off grade of 0.15% Sn has been applied.
3. Tonnages are expressed on a ROM basis, incorporating the effects of mining losses and dilution.
4. The reference point at which these ore reserves are defined is as the ore is delivered to the ROM Pad.

DFS economic outcomes
The OropesaTin Project’s economic returns (NPV, IRR, payback) are robust at a variety of tin price assumptions and
discount rates as evidenced inTables 2 and 3. The DFS base case reference tin price of US$30,000/t and the

consensus long term price of US$35,400/t are highlighted.

Table 2- ASM Project NPV- 100% basis, real, ungeared, pre-tax

DFS Base LT Av.

Price Consensus
US$27.5k/t | US$30.0k/t | US$32.5k/t | US$35.0k/t | USS$35.4k/t | US$37.5k/t | US$40.0k/t | US$42.5k/t
6% 230.7 336.0 441.2 546.5 563.5 651.8 757.0 862.3
8% 178.0 362.7 455.1 547.5 639.8 732.2
10% 134.3 215.9 297.5 379.0 392.2 460.6 542.2 623.7
12% 97.9 170.4 242.9 315.3 327.0 387.8 460.3 532.7
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Table 3- Project payback period and Internal Rate of Return (IRR)-100% basis, real, ungeared, pre-tax

DFS Base LT Av.
Price Consensus
US$27.5k/t| US$30.0k/t| US$32.5k/t| USS$35.0k/t| USS35.4k/t| USS37.5k/t| US$40.0k/t| US$42.5K/t
::;'ta" 20.2% 25.6% 30.7% 35.5% 36.2% 40.0% 44.4% 48.6%
e 37.9 324 2.1 232 2038 195 18.3
Period

Oropesa’s tin production costs are based on a DFS level of design and market pricing providing a high-level of
confidence in the reported production cost buildup. Table 4 displays Oropesa’s ability to produce tin at a competitive
cost, significantly below the referenced DFS base case, and therefore able to withstand periods of lower-than-

forecast tin prices.

Table 4-Tin Production Costs

e Uss US$/tonne US$/tonne US$/tonne

ROM Ore Sn Conc. Sn Metal
Clearing, Topsoil & Mining Preparation $595,500 $0.04 $10 $10
Mining $250,715,700 $15.1 $3,960 $6,270
Processing $245,210,700 $15.36 $3,870 $6,130
Rehabilitation, Closure & Decommissioning $33,037,400 $2.07 $520.0 $830
Other Costs $48,158,500 $3.02 $760.0 $1,200
Total C1 Cash Operating Costs $571,717,800 $36.19 $9,120 $14,440
Depreciation (excl. funding costs) $219,027,026 $13.72 $3,458 $5,475
Total C2 Cash Operating Costs $796,744,883 $49.91 $12,579 $19,915
Royalties $15,274,000 $0.96 $240.0 $380
Total C3 Cash Operating Costs $812,018,842 $50.87 $12,820 $20,297
Sustaining Capital $7,063,600 $0.44 $110 $180
All In Sustaining Cost (AISC) $600,055,400 $37.59 $9,470 $15,000

The DFS capital cost estimate of €149m (A$260m| US$156m) includes 10.4% contingency.The level of design has
been significantly matured, meeting the required design and pricing levels for a AACE Class-3 DFS estimate with all
major packages designed, market tendered (including contractual terms), cost-assessed, as follows:

e 30% engineering design level exceeded (Aligned with AACE Class-3 design maturity).

e 90% of packages have been tendered and market priced by experienced Spanish contractors.

e 60% of the total capital cost has been priced from a single Engineering, Procurement, and Construction (EPC)

lump-sum-turn-key (LSTK) price, which was developed with Duro Felguera under an Early Contractor

Involvement (ECI).
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Industrial Testwork Partnership executed with Atlantic Copper

In March 2025, Elementos signed an Industrial Testwork Partnership Agreement with Atlantic Copper S.L.U. Under
the Agreement, Atlantic Copper funded the production of a laboratory sample of tin concentrate from Oropesa’s
lower-grade ore and process waste and its subsequent metallurgical testing at the Wardell Armstrong (part of SLR
Group) laboratories in Cornwall, England, during the June quarter.

This testwork presents a value-accretive opportunity which has the potential to deliver higher metallurgical
recoveries which in-turn increases the utilisation of Mineral Resources and removes further metal content in waste
and reject streams at Oropesa.

The laboratory completed multi-gravity separation (MGS) tests, followed by magnetic separation of the
concentrates.This process has been tested with the objective of recovering tin from low grade streams separate to
the main tin flotation circuit. In the revised configuration for low grade streams being tested, MGS would be
followed by magnetic separation, with a final gravity concentration following, which is the stage next to be tested.
The upgrade factors achieved thus farvia MGS has been encouraging, producing a pre-concentrate comparable to
that obtained via traditional flotation.

Primary License Submissions lodged

During the June quarter, the company lodged the documentation set required to obtain the key primary licences for
the OropesaTin Project.These substantial submissions are the key requirements to be assessed for the award of
both an Environmental Licence (Unified Environmental Authorization, AAU) and a Mining Licence (Exploitation
Concession) required to construct and operate the OropesaTin Mine.These submissions will be assessed by the
Andalucian Administration, governed by the applicable regulations.

These three sets of documentation (totalling 152 separate files, ~11,324 pages) will be reviewed and assessed for
award of the two primary licences, by the following government departments- as simplistically presented in Figure 3
below.

Mining
Licence
Solicitude

Exploitation

Mining
Project

Department

Plan

Environmental AAU Environmental
Impact Study Solicitude Department

Figure 3. Key Regulatory Documents, Approvals and Government Departments
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Oropesa recognised in OECD Report on regional development

The Oropesa Tin Project was named in the OECD’s 2025 report Enhancing Regional Mining Ecosystems in Andalusia,
Spain. The report highlights Oropesa as one of the key mining projects contributing to the strategic and
sustainable development of Spain’s Andalucia region.

Elementos is proud to see Oropesa specifically referenced in Table 1.3: Key Mining Projects in the Region,
reinforcing the project’s role in helping meet Europe’s critical mineral needs through a low-impact, vertically
integrated tin supply chain.

Importantly, the report also identifies Oropesa’s host municipality, Fuente Obejuna, as an area experiencing
economic and population decline, with a 15% drop in population over the last decade. The OECD outlines how
mining can serve as a catalyst for revitalising such rural communities, supporting employment, infrastructure, and
broader economic resilience.

These findings reinforce the long-term social value of the Oropesa Project, and align with Elementos’ commitment
to local job creation, environmental responsibility, and community collaboration. As we progress through permitting
and toward development, we remain focused on delivering lasting benefits to our regional partners and
stakeholders.

Tenure rights update

The Company rights over the key Oropesa Tin Project tenement were extended during the reporting period. The
granting of the Investigation Permit (equivalent of Australian Exploration Licence) extension follows close
collaboration with the Andalucia Mining Department.

During the reporting period, Elementos was notified that it had been the awarded three additional tenements in
Cordoba Province, Andalucia. The tenure covers historically relinquished mining rights, which have been explored
by the company and assessed as holding high geological prospectivity as well as being of strategic importance to
support access and infrastructure around the Oropesa Project.
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Tasmania, Australia

The Cleveland Tin Project is located 80km southwest of Burnie in the mineral-rich northwest region of Tasmania,
Australia. The project hosts the Cleveland tin mine, an historic, underground operation still boasting a large
Mineral Resource and excellent access to electrical, water and transport infrastructure. Recent drilling has
confirmed a large zone of tungsten mineralisation and a suite of supporting critical minerals below the tin and
copper Mineral Resources.

The company is currently planning to conduct technical studies to define the economic case for the company’s
planned re-start of the old Cleveland Tin Mine.

The Cleveland Project already hosts a large suite of JORC Mineral Resources:

1. 7.47Mt of tin and copper hard-rock Mineral Resources

2. 3.70Mt of tin and copper tailing Ore Reserves,

3. 3.97Mt tungsten Inferred Mineral Resource

Large set of tin, copper and
tungsten Resources & Reserves
already defined

1Al resources calculated using a 0.35% Tin cut-off
grade. This information was first disclosed under the
JORC Code 2012 on 31 July 2018.

6.23Mt 1.24Mt

0.75% Sn | 0.30% Cu 0.76% Sn | 0.28% Cu 0.75% Sn | 0.30% Cu
2This information was prepared and first disclosed in 2015 3 - 7 0 Mt O
under the JORC Code 2012. It has not been updated since
on the basis that the information has not materially changed 0.29% Sn | 0.13% Cu
since it was last reported
3All resources calculated using a 0.20% WO3 cut-off
grade, above 850m RL. This information was first .
disclosed under the JORC Code 2012 on 18 April 2013
0.28% WO,

0 100 200 300 400

Cleveland Tin/Copper Resource

Figure 4. Cross-section depicting location of the known tungsten and tin, copper mineral resources at Cleveland.
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The Cleveland tin mine continues to prove-up more base, precious and critical minerals with FY2025 exploration
drilling into the Tungsten Exploration Target intersecting significant mineralisation previously unknown, including:

1. Rubidium
Fluorite (aka Fluorspar, Fluorine)

Molybdenum

oW~

Bismuth
Cleveland emerges as multi-commodity play with improved economic potential

Cleveland emerged as more than just a tin (and copper) project during the first half of the financial year with the
unexpected discovery of a suite of critical minerals potentially amplifying possible future economic outcomes for
the development considerably.

C2123 was drilled from a new location at a new orientation to historical drilling to test for extensions within the
highly prospective “Foleys Zone” lying beneath the Cleveland Mineral Resource. In July 2024, additional high-grade
tin and copper mineralisation was intersected in diamond drill hole C2124A which was completed to 1,122m - 1.4m
@ 1.0% Sn and 3.76% Cu from 353.7m including: 0.6m @ 1.9% Sn and 7.69% Cu from 353.7m. A second zone of
similar, yet lower grade mineralisation was also encountered - 0.73m @ 0.11% Sn & 0.25% Cu from 359.75m.

Legend
Datum: GDASS MGASS

New Folay's Drilthale

Histarie Foley's Drillhale
Cleveland Historic Decline
Historic Mined Out Stops
Interpeeted Ousarts Porphyry Dyl

Cleveland Foley's Tungsten
Inferred Nﬁil‘ll.lrl:i -

Cleveland F T £
Wﬂf!“l‘lﬂoi!:{p’!t r i

Cleveland Tin/Copper Rescurce

0.45m @ 9.7% Cu, 5.15g/t Au, 18g/t Ag &
1.35% Zn, from 111.0m

00000111

: Lam @ 1.0% Sn & 3.76% Cu from 353.7m

Lithalogy

Uittramafic) Basalt
SlualefSiltstons L

Samdsione

| 0.73m @ 0.11% Sn & 0.25% Cu from 359.75m

| 1.09m @ 0.76% Sn & 0.77% Cu from 389.47m Chert

1] 100
QAT wein =1m | Ll L]

p0oae

| 0.56m @ 1.12% Cu from 486.4Tm

16.93m & 0.07% Bi from 651.78m |

40.25m @ 6.06% CaF, from 698.9m

20.3m @ 0.09% Mo & 0.1% Bi from 779.5m |

| 25.6m @ 0.12% Rbz0 from B08.0m I

36.95m (& 0.08% Mo from 879.15m |

| 76.75m @ 0.15% Rbz0 from 840.35m

319.5m @ 0.18% W03 & 5.97% CaF,
from 772.4m

| 13.6m @ 0.09% Bi from 1015.4m |

[ 21m @ 0.13% Rb20 from 1061.0m |

Figure 5. Cross-section depicting location of the significant assay data for drill hole C2124A in relation to the known
tungsten and tin, copper mineral resources and underground infrastructure at Cleveland (looking from the
southeast).
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These C2124A intercepts are significant because they are interpreted to likely represent the discovery of a new
zone/lens of tin-copper mineralisation (not an extension), separated yet adjacent to the northwest of the current
JORC tin and copper resource.

Drilling costs were co-funded by the Tasmanian Government which committed $70,000 from its Exploration Drilling
Grant Initiative program.

Notably, in October 2024, Elementos reported that assays returned by drill hole C2124A had also confirmed a suite of
high-value critical minerals - fluorspar/fluorite, molybdenum, bismuth, and rubidium (as rubidium carbonate), a rare
and unique mineral which trades around US$1.1 million/tonne.

Assays also encountered large tungsten mineralisation over 465.9m (above a cut-off grade of 0.1%) including a
single continuous zone of 319.5m @ 0.18% WO0sfrom 772.4m (downhole). The substantial grade and intensity are
globally significant. This is despite the fact the hole drifted slightly at depth and missed the ultimate porphyry dyke
target (historically intersected) leaving potential further upside for the mineralisation, grades and the project.

Foleys Zone Resource Estimate

The last JORC mineral resource estimate for the Foleys Zone tungsten resource was reported in 2018 and was
based on historical data dating back to when Aberfoyle Ltd closed the Cleveland Mine in 1986. More recent
exploration drilling by Elementos has identified extensions to the zone of tungsten mineralisation within the Foleys
Zone and has provided additional information regarding the orientation and location of the tungsten mineralised
zone. A process to determine an updated Mineral Resource Estimate and Exploration Target has commenced on the
Foleys Zone tungsten mineralisation and will be re-reported upon its completion.
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Cash Position

At 30 June 2025, cash at bank totalled $4,430,942 and the company had on issue 294,409,546 Shares, 29,795,908
unlisted options at various prices and 4,980,000 unlisted performance rights.

$5.0 million Strategic Placement to Metals X

On 19 May 2025, Elementos announced that it had entered into a binding agreement with Metals X Limited ACN 110
150 055 (ASX: MLX) (Metals X) to raise $5.0 million by way of a strategic private placement at an issue price of
$0.0848 per new fully paid ordinary share in the Company (Strategic Placement).

The proceeds of the Strategic Placement will assist the funding and continued development of our Oropesa Tin
Project in Spain towards Final Investment Decision and the continued re-development of our Cleveland Tin Project
in Tasmania, as well as general company expenses.

Metals X is Australia’s largest tin producer and has been listed on the ASX since August 2004, with a market
capitalisation of approximately $483 million. As at the date of this report, Metals X owns a 50% equity interest in the
Renison Tin Operation comprising the Renison Tin Mine and the Mount Bischoff Project. Metals X also has multiple
other investments in companies undertaking exploration and development of tin, gold and base metals projects in
Australia. For more information, please visit www.metalsx.com.au.

Appointment of Directors

In accordance with the terms of the agreement with Metals X, Elementos appointed current Metals X Executive
Director, Mr Brett Smith, and current Metals X CFO, Mr Daniel Broughton, as additional directors of the Company.

Mr Smith is an experienced mining and corporate executive, having managed engineering and construction
companies in Australia and internationally. He has developed and delivered a number of mining and mineral
processing projects including coal, iron ore, base and precious metals. He currently serves on the board of a
number of publicly listed and private mining companies and has over 32 years international experience in the
engineering, construction and mineral processing businesses.

Mr Broughton has over 18 years’ experience with financial operations of listed mining companies. He is a director of
a private mining company, and serves as the CFO on a number of publicly listed companies. He graduated with a
Bachelor of Commerce from Murdoch University, Western Australia in 2005 and obtained a Graduate Diploma of
Chartered Accounting from The Institute of Chartered Accountants, Australia in 2010.

2024 Capital raise

Total funds raised under the August 2024 Placement and subsequent Entitlement Offer was $3,837,217 (before
costs).

Tin pricing

Tin prices remained notably elevated and demonstrated strong resilience throughout FY25, supported by ongoing
supply-side challenges and steady demand growth. Over the full 12-month period, LME tin prices held well above
long-term averages, having averaged over US $30,000 per tonne on average over a 2-year period and closing the
financial year at US$33,845 per tonne on LME.
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Supply dynamics continued to shape sentiment across the tin market. Myanmar’s Wa State operations remained
mostly offline, which restricted ore flows into China. Indonesian refined tin exports were disrupted by regulatory
reforms and port congestion, resulting in a sustained reduction of supply to the seaborne market. In the Democratic
Republic of Congo, Alphamin’s Bisie mine, which contributes more than six per cent of global output, was forced to
temporarily halt production due to regional conflict. Although operations resumed a month later, second-quarter
production came in approximately 21 per cent below target, prompting the company to revise its annual forecast
downwards. Chinese smelters inYunnan and Jiangxi also faced ongoing feedstock shortages, despite ramping up
ore supply from Africa, with utilisation levels falling below 50 per cent during some periods, which further tightened
the availability of refined tin metal and added pressure to international markets.

Demand trends provided an important counterbalance.The global electronics sector staged a gradual recovery,
supported by growth in semiconductor output, renewable energy and electric vehicle manufacturing. Solder
consumption, which represents more than half of total tin demand, showed clear signs of expansion alongside the
rebound in electronics production. Commentary from the InternationalTin Association (ITA) and BMI Research
supported a constructive long-term outlook, with the ITA forecasting a global tin shortfall of approximately 13,000

tonnes by 2030 and BMI projecting that structural tightness will emerge as early as 2028 due to under-investment
and geopolitical instability in key producing regions.

Overall, FY25 tin pricing highlighted a metal market that is strategically tight and highly sensitive to geopolitical and
operational risks. Prices remained elevated throughout the year, supported by limited supply, strong physical

demand and slightly improving end-use sectors. Industry forecasts point towards a deepening supply deficit over
the coming years, reinforcing a positive outlook for the tin sector.
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Figure 6. Tin Price Movements on LME & SHFE (SHFE.SN2508 ex-VAT) over the last 22-months, including movements
during the Quarter.
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New $2.0 million loan facility established, after repayment of Chairman’s outstanding $1.0 drawn loan

Subsequent to the period ending, Elementos Limited repaid the drawn $1.0m amount from the previous announced
unsecured Loan Facility with the company’s largest shareholder and Non-Executive Chairman, Mr Andy Greig. The
company has entered a new two-year $2.0m facility with Mr Andy Greig at the same terms.

The key terms of the new Facility include:

e Maximum loan value of AUD$2.0M for a maximum term of 24 months

e Ability to draw down in minimum tranches of $250,000 at the company'’s discretion
e |Interest rate of 6% per annum on drawn funds, no fees on undrawn funds

e Unsecured and no conversion rights

¢ No requirement for the company to repay principal or interest during the loan term

e Repayable by Elementos at any time during the loan term
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Following Elementos’ initial Environmental, Social and Governance (ESG) Position Statement in 2021, the company
has made further commitments to developing its global tin assets in a responsible way.

Elementos has subsequently progressed in the following manner:

v Worked closely with the Andalucia Administration to modify key layout and disturbance aspects of the
Environmental Impact Study, Exploitation Licence and Restoration Plan for the Oropesa Project in Spain which is
designed to comply with European regulations and OECD guidance.

v Continued to improve long-term relationships with the communities in which we operate and committed to the
economic development of the mine via our application for the Oropesa Exploitation licence.

v’ Established an interactive dialogue with Environmental experts at the University of Cordoba, who have in-depth
expertise in the flora and fauna of the local project area.

Elementos will continue to monitor the evolving ESG landscape and ensure its ESG commitments remain relevant
and effective in a changing environment.

Revised Tin Code Reporting Plan

In FY2023 the company made the decision to delay its reporting against the tin code for a period of time, to ensure it
has the adequate time and resources to deliver a suitable submission aligned with its projects environmental
commitments. During FY2024 the company was engaged in detailed negotiations with the Andalucian
Administration, for the majority of the period, regarding modifications to the project layout and disturbance areas
and therefore decided whilst the project scope was being ammended it was not the prudent time to progress tin
code reporting. The company maintains it's target of reporting against the Tin Code, but will maintain optionality as
to when it decides to commence reporting.

Background on the Tin Code

The Tin Code ESG reporting tool has 10 Principles supported by more than 70 Standards. These standards are
specific to various tiers of the supply chain, with many being relevant to mine operators and others to smelters or
secondary recycling companies and vice-versa. Company evidence for each standard is independently evaluated
by an external assessor against a range of indicators to demonstrate progressive improvement with an expectation
to achieve conformance in priority areas and to increasingly make use of assurance for further validation. This
approach has been adopted to provide an opportunity for positive change among all operators.

The Tin Code reflects leading ESG standards & international expectations including;

e [S0 (14001, 9001, 45001, 37001)

e (QECD Guidance for responsible supply chains
e |LO Convention standards

e RMI Risk Readiness Assessment

¢ |nvestor expectations & more
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The Tin Code is accepted and recognised by leading external organisations:
e |LME passport — listed multi-dimensional ESG reporting tool
e |LME Responsible Sourcing — Standard 7.3 conditionally approved for “Track A’
e |RMA - Initiative for Responsible Mining Assurance (IRMA)
* Responsible Steel —recognition in progress

e |CMM Mining Principles — equivalency in progress

21
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Elementos Limited held the following interests in tenements as at the date of this report:

Tenement Name Tenement Area (km?) ELT Interest Tenement Location
Number
EL7/2005 60 100% Tasmania, Australia
13.050 13 100%' Andalucia, Spain

1 Elementos currently holds 100% of the project. Noting that SPIB (a local Spanish drilling company) continues to hold rights to convert to a 4% holding of the
Spanish project subsidiary on its election at Final Investment Decision (FID) for the projects and a 1.35% Net Smelter Royalty.

Elementos Limited has been provisionally awarded the following three tenement interests in Spain as at the date of
this report, subject to final legal award?.

Tenement Name Tenement Area (km?) ELT Interest Tenement Location
Number
13050_2 42 100% Andalucia, Spain
13050_3 99 100% Andalucia, Spain
12841 _0 21 100% Andalucia, Spain

2MESPA, must comply with all obligations arising from the initial acceptance of its bid and provide all legal documentation and information requested in each of
the three files in order to become, once processed and granted, the holder of each of the three Investigation Permits requested.
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Figure 7. A view across our acreage (looking South) at the Oropesa Tin Project in Andalucia Spain with the local
town of Fuente Obejuna ~5km in the background.
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Oropesa Project

Total Tin Metal Resource (at 0.15% Sn cut-off)
30 June 2024 and 30 June 2025 - unchanged

Category Tonnage (Kt) Sn Grade % Contained Sn (t)
Measured 7,418 0.36 26,801
Indicated 11,113 0.41 45,012
Sub: Measured & Indicated 18,532 0.39 71,813
Inferred 1,071 0.38 4,021
Total 19,602 0.39 75,834

Feb-2023 Oropesa Mineral Resource Estimate at a 0.15% Sn cut-off
Table subject to rounding errors; Sn = tin

See ASX Release on 14th February 2023 “Oropesa Tin Project — 2023 Mineral Resource Update”

Ore Reserve Estimate (at 0.15% Sn cut-off)

30 June 2025
Category Tonnage (Mt) Sn Grade % Contained Sn (t) Reserve Contribution (%)
Proved 6.1 0.34 21,028 38
Probable 9.8 0.35 36,866 62
Total 15.9 0.36 57,894 100
Notes:

1. All figures are rounded to reflect appropriate levels of confidence, apparent differences in totals may occur due to rounding.
A cut -off grade of 0.15% Sn has been applied.
Tonnages are expressed on a ROM basis, incorporating the effects of mining losses and dilution.

N LN

The reference point at which these ore reserves are defined is as the ore is delivered to the ROM Pad.

The following summary statements are made in relation to the Ore Reserve:
e Thisis a maiden declaration of the Ore Reserves for the Oropesa Tin Project with no previous estimate having been made.

e The JORC Ore Reserve Estimate for the Oropesa Tin Project has been prepared in accordance with the guidelines of the JORC Code

24

(2012), providing a detailed assessment of the project's economically mineable material. The estimate is based on a DFS, incorporating

geological modelling, resource classification, mine design and scheduling, metallurgical test work, environmental impact studies and

financial evaluations.

e (Oropesa Tin Project is a significant tin deposit with reserves classified as Proved and Probable, demonstrating technical and economic

viability for open-cut mining over a 12-year operating mine life.

o The estimation process considers modifying factors such as mining recovery, dilution, processing recoveries, and commodity pricing to

ensure a high level of confidence in the reported Ore Reserves.
The Ore Reserves estimated tonnage of 15.9Mt is 81% of the MRE (19.6Mt).

No Inferred resources are included in the Ore Reserves.

See ASX Release dated 4 April 2025 - Oropesa Tin Project: Definitive Feasibility Study (DFS) Results and Maiden Ore Reserves Statement
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Total Zinc Metal Resource (at 0.05% Zn cut-off)
30 June 2024 and 30 June 2025 - unchanged

Category Tonnage (Kt) Zn Grade % Contained Zn (t)
Measured 8,664 0.37 31,670
Indicated 14,053 0.39 54,356
Sub: Measured & Indicated 22,7117 0.38 86,026
Inferred 1,028 01.32 13,545
Total 23,745 0.42 99,571

Nov-2023 Oropesa Mineral Resource Estimate at a 0.05% Zn cut-off
Table subject to rounding errors; Zn = zinc

See ASX Release dated 29 November 2023 - Maiden Zinc Mineral Resource at Oropesa Tin Project.

Cleveland Project

Total Tin-Copper Mineral Resource (at 0.35% Sn cut-off)
30 June 2024 and 30 June 2025 — unchanged

Category Tonnage (Mt) Sn Grade %  Contained Sn (t) CuGrade %  Contained Cu (t)
Indicated 6.23 0.75 46,700 0.30 18,700
Inferred 1.24 0.76 9,400 0.28 3,500
Total

Table subject to rounding errors; Sn = tin, Cu = copper

Tailings Ore Reserve (at 0% Sn cut-off)
30 June 2024 and 30 June 2025 — unchanged

Category Tonnage (Mt) Sn Grade %  Contained Sn (t) CuGrade %  Contained Cu (t)
Probable 3.70 0.29 11,000 0.13 5,000

Table subject to rounding errors; Sn = tin, Cu = copper
Tungsten Mineral Resource — Above 850RL (at 0.20% W03 cut-off)
30 June 2024 and 30 June 2025 — unchanged

Category Tonnage (Mt) WO0; Grade % Contained W05 (t)
Inferred 4.00 0.30 12,000

Table subject to rounding errors; W0s = tungsten oxide

Tungsten Exploration Target — Below 850RL (at 0.20% W03 cut-off)
30 June 2024 and 30 June 2025 — unchanged

Category Tonnage (Mt) WO0; Grade %  Contained WO; (t) Range
Inferred 15-24 0.24-0.30 36,000-72,000

Table subject to rounding errors; W0s = tungsten oxide
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The potential quantity and grade of the Exploration Target is conceptual in nature and therefore is an approximation. There has been
insufficient exploration to estimate a Mineral Resource, and it is uncertain if further exploration will result in the estimation of a Mineral
Resource.

The Group regularly reviews its Mineral Resources and Reserves to assess their reasonableness, engaging suitably qualified competent
person/s where required. A summary of the governance and controls applicable to the Group’s Mineral Resources and Reserves processes is
as follows:

o Review and validation of drilling and sampling methodology and data spacing, geological logging, data collection and storage, sampling
and analytical quality control;

o Geological interpretation — review of known and interpreted structure, lithology and weathering controls;

o Estimation methodology — relevant to mineralisation style and proposed mining methodology;

e Comparison of estimation results with previous mineral resource models, and with results using alternate modelling methodologies;
o Visual validation of block model against raw composite data; and

o Peerreview by senior company personnel and independent consultants as required.

Competent Persons Statement

The information in this report that relates to the Annual Mineral Resources and Ore Reserves Statement, Exploration
Results and Exploration Targets is based on information and supporting documentation compiled by Mr Chris
Creagh, who is an employee to Elementos Ltd. Mr Creagh is a Competent Person who is a Member of the
Australasian Institute of Mining and Metallurgy and who consents to the inclusion in the report of the matters based
on his information in the form and context in which it appears.

Mr Creagh 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).

The information in this report that relates to Processing and Metallurgy for the Oropesa Tin Project is based on and
fairly represents information and supporting documentation compiled by Chris Creagh, who is an employee to
Elementos Ltd. Mr Creagh is a Competent Person who is a Member of the Australasian Institute of Mining and
Metallurgy and who consents to the inclusion in the report of the matters based on his information in the form and
contextin which it appears.

Mr Creagh 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).
The Australian Securities Exchange has not reviewed and does not accept responsibility for the accuracy or
adequacy of this release.
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Forward-looking statements

This report contains a series of forward-looking statements. The words “expect”, “potential”, “intend”, “estimate”
and similar expressions identify forward-looking statements. Forward-looking statements are subject to known and
unknown risks and uncertainties that may cause the actual results, performance or achievements to differ
materially from those expressed or implied in any of the forward-looking statements in this release that are not a
guarantee of future performance.

Statements in this release regarding the Elementos business or proposed business, which are not historical facts,
are forward-looking statements that involve risks and uncertainties. These include Mineral Resource Estimates,
metal prices, capital and operating costs, changes in project parameters as plans continue to be evaluated, the
continued availability of capital, general economic, market or business conditions, and statements that describe the
future plans, objectives or goals of Elementos, including words to the effect that Elementos or its management
expects a stated condition or result to occur. Forward-looking statements are necessarily based on estimates and
assumptions that, while considered reasonable by Elementos, are inherently subject to significant technical,
business, economic, competitive, political and social uncertainties and contingencies. Since forward-looking
statements address future events and conditions, by their very nature, they involve inherent risks and uncertainties.
Actual results in each case could differ materially from those currently anticipated in such statements. Investors are
cautioned not to place undue reliance on forward-looking statements.

Elementos has concluded that it has a reasonable basis for providing these forward-looking statements and the
forecast financial information included in this Presentation. This includes a reasonable basis to expect that it will be
able to fund the development of the Oropesa Tin Project upon successful delivery of key development milestones.
The detailed reasons for these conclusions are outlined throughout this ASX release and in Appendix 1 (JORC Code
2012, Table 1. Consideration of Modifying Factors) contained in the announcement released to the ASX on 29 March
2022. All material assumptions and technical parameters underpinning the production target and forecast financial
information contained in the Study continue to apply and have not materially changed.

While Elementos considers all of the material assumptions to be based on reasonable grounds, there is no certainty
that they will prove to be correct or that the range of outcomes indicated by the Study will be achieved. To achieve
the range of outcomes indicated in the Study, pre-production funding in excess of US$86m will likely be required.
There is no certainty that Elementos will be able to source that amount of funding when required. Discussions with
potential funders have confirmed that a project of this scale will be able to be funded with a combination of Debt
and Equity. The company is confident that the capital costs are sufficiently low that raising the required equity will
be possible. The company continues to have the full support of its existing largest shareholders and is working with
potential offtake partners, brokers, senior debt providers, private equity firms and traditional funders to ensure that
the Company will be in a position to fund the project as needed. Itis also possible that such funding may only be
available on terms that may be dilutive to or otherwise affect the value of Elementos’ shares. Itis also possible that
Elementos could pursue other value realisation strategies such as a sale, partial sale or joint venture of the Oropesa
Tin Project. This could materially reduce Elementos’ proportionate ownership of, and corresponding funding liability,
for the Oropesa Tin Project.

The inclusion of such statements should not be regarded as a representation, warranty or prediction with respect to
the accuracy of the underlying assumptions or that any forward-looking statements will be or are likely to be
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fulfilled. Elementos undertakes no obligation to update any forward-looking statement to reflect events or
circumstances after the date of this document (subject to securities exchange disclosure requirements).

The information in this document does not take into account the objectives, financial situation or particular needs of
any person or organisation. Nothing contained in this document constitutes investment, legal, tax or other advice.

Mineral Resources, Ore Reserves and Production Targets

The information in this report that relates to the Mineral Resources and Ore Reserves were last reported by the
company in compliance with the 2012 Edition of the JORC Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves. The Mineral Resources, Ore Reserves, production targets and financial
information derived from a production target were included in market releases dated as follows:

1. Cleveland JORC Resource Significantly Expanded, 5 March 2014 (tungsten resource)

Cleveland Tailings Ore Reserve, 3 August 2015

Substantial increase in Cleveland Open Pit Project Resources following revised JORC study, 26 September 2018
Oropesa Tin Project - Mineral Resource Estimate, 8 November 2021

Optimisation Study Oropesa Tin Project, 29 March 2022

Oropesa Tin Project — 2023 Mineral Resource Update, 14 February 2023

Maiden Zinc Mineral Resource at Oropesa Tin Project, 29 November 2023

© N o g B~ w DN

Oropesa Tin Project: Definitive Feasibility Study (DFS) Results and Maiden Ore Reserves Statement, 4 April 2025

References to Previous Releases

1. 29 November 2023, Maiden Zinc Mineral Resource at Oropesa Tin Project

14 February 2023, Oropesa Tin Project 2023 Mineral Resource Update

10 March 2022, Government support for Oropesa Tin Project

3 August 2023; Elementos confirms zinc mineralisation and by-product potential at Oropesa Tin Project
29 November 2023, Maiden Zinc Mineral Resource at Oropesa Tin Project

14 February 2023, Oropesa Tin Project 2023 Mineral Resource Update

29 October 2013, Cleveland Project Tungsten Potential

© N o g &~ w N

26 September 2018, Substantial Increase in Cleveland Open Pit Project Resources following Revised JORC
Study

9. 3 March 2023, Fluorite Confirmed at Cleveland Project

10. 20 June 2023, Update on Regulatory Approvals and DFS

11. 15 May 2024, Approvals & DFS to Resume at Oropesa Tin Project

12. 16 May 2024, Tin and Tungsten drilling commences at Cleveland Tin Project
13. 13 June 2024, Agreement for 50% interest in Operating Spanish Tin Smelter
14. 18 June 2024, High Grade Copper & Gold intersected at Cleveland Project
15. 10 July 2024, Additional High Grade Tin & Copper hit at Cleveland Project
16. 1 August 2024, Placement and Entitlement Offer Commitments Raises $3.0m
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The company confirms that it is not aware of any new information or data that materially affects the information
included in the market announcements referred above and further confirms that all material assumptions
underpinning the production targets, forecast financial information derived from a production target and all material
assumptions and technical parameters underpinning the Ore Reserve and Mineral Resource statements contained
in those market releases continue to apply and have not materially changed.
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Directors’ Report
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The directors submit their report on the consolidated entity (“Group”) consisting of Elementos Limited and the entities it controlled
at the end of, and during, the financial year ended 30 June 2025.

Directors

The following persons were directors of Elementos Limited during the financial year and up to the date of this report, unless
otherwise stated:

Mr Andy Greig

Mr Joe David

Mr Corey Nolan

Mr CalvinTreacy

Mr Brett Smith (appointed 23 May 2025)

Mr Daniel Broughton (appointed 23 May 2025)

Information on Directors

The board has a strong combination of technical, managerial and capital markets experience. Expertise and experience includes
operating and mineral exploration in Australia. The names and qualifications of the current directors are summarised as follows:

Andy Greig
Non-Executive Chairman

Mr Greig (GDipBus (Monash); Fellow, ATSE) retired from the Bechtel Group, Inc., the globally renowned engineering, construction,
and project management company, in 2015 after a 35-year career. Mr Greig was a director of Bechtel Group, Inc. for 5years, and
for 13years through until 2014; the President of its Mining and Metals Global Business Unit.

Mr Greig has deep experience in the engineering and construction of large mining and minerals processing projects around the
world. He is a business graduate of Monash University, and a Fellow of the Australian Academy ofTechnological Sciences and
Engineering.

Mr Greig has not held any other (ASX listed) directorships in the last three years.

Joe David
Managing Director

Mr David joined Elementos as Chief Executive Officer in April 2021 and was appointed Managing Director in January 2022.

His career has spanned executive roles with private equity, listed and private mining companies, an Associate Director within
M&A advisory as well running his own project development consulting company. He has managed the development of natural
resource projects, bankable feasibility studies, exploration and metallurgical programs, project financing, corporate finance
advisory, corporate strategy, and mergers and acquisitions.

Mr David is a Mining Engineer (AusIMM), Civil Engineer and holds a Commerce Degree in Finance.

Mr David is a member of the ESG Committee.

Mr David has not held any other (ASX listed) directorships in the last three years.
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Corey Nolan
Non-executive Director

Mr Nolan is an accomplished public company director whose 30-year career in the resources industry started on the ground in
operations before spanning a broad range of corporate roles from equities analyst and corporate finance director to a number of
senior executive and board positions.

As Managing Director of ASX listed Platina Resources Limited since August 2018, he has been instrumental in restructuring the
company'’s project portfolio, which has included the acquisition, funding, exploration and development of new assets.

Prior to Platina, Mr Nolan was Chief Executive Officer at Sayona Mining Limited where he led the acquisition and development of
the Authier Lithium Project in Canada and chartered a substantial growth in the company’s market capitalisation.

Mr Nolan's qualifications include a Bachelor of Commerce, Masters Degree in Mineral and Energy Economics and graduate
diploma from the Australian Institute of Company Directors.

Mr Nolan is chairman of the Audit and Risk Committee.

During the past three years, Mr Nolan has also served as a director of ASX listed company Platina Resources Limited (August
2018 to current).

CalvinTreacy
Non-executive Director

Mr Treacy (BEng, MBA, MAICD) has over 20 years senior management experience in mining, mining technology and
manufacturing. He has a strong track record of founding and growing companies, and brings a wealth of experience in the areas
of strategic planning and capital raising.

Mr Treacy is a qualified Mechanical Engineer and holds a Masters of Business Administration, with extensive experience across
a range of industries and positions.

Mr Treacy has worked in a range of roles including Non-executive Director, Chief Executive Officer, Chief Operating Officer and
Production Manager, providing a blend of experience from hands-on management through to executive oversight and strategic
management.

Mr Treacy is a member of the Audit and Risk Committee and chairman of the ESG Committee.
Mr Treacy has not held any other (ASX listed) directorships in the last three years.

Brett Smith
Non-executive Director (appointed 23 May 2025)

Mr Smith has over 30 years’ experience in the resources, construction and engineering industries in senior operational and
financial positions. Mr Smith is Executive Director of Hong Kong listed Dragon Mining which has operating gold mines and
processing plants in both Finland and Sweden.

Mr Smith is also Deputy Chairman of Hong Kong listed resources investment company APAC Resources and Executive Director
of Australian Securities Exchange listed company Metals X. Mr Smith’s qualifications include a Bachelor’s Degree in Chemical
Engineering (Hons), a Master’s Degree in Business Administration and a Master’s Degree in Research Methodology.

During the pastthreeyears, Mr Smith has also served as a director of ASX-listed companies Metals X (December 2019 to present),
Tanami Gold (November 2018 to present), Prodigy Gold (May 2016 to present) and Nico Resources Limited (January 2022 to
present).
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Daniel Broughton
Non-executive Director (appointed 23 May 2025)

Mr Broughton has over 18years’ experience with financial operations of listed mining companies. Mr Broughton is a director of a
private mining company, and serves as the CFO on a number of publicly listed companies. He graduated with a Bachelor of
Commerce from Murdoch University, Western Australia in 2005 and obtained a Graduate Diploma of Chartered Accounting from
The Institute of Chartered Accountants, Australia in 2010.

During the pastthreeyears, Mr Smith has also served as a director of ASX-listed companies Metals X (December 2019 to present),
Tanami Gold (November 2018 to present), Prodigy Gold (May 2016 to present) and Nico Resources Limited (January 2022 to
present).

Company Secretary

Mr Duncan Cornish held the position of Company Secretary during the financial year and up to the date of this report. Mr Cornish
is a Chartered Accountant with significant experience as public company CFO and Secretary, focused on junior resource
companies, as well as financial, administration and governance.

Mr Cornish is an accomplished and highly efficient corporate administrator and manager. Duncan has more than 20 years’
experience in the accountancy profession both in England and Australia, mainly with the accountancy firms Ernst &Young and
PricewaterhouseCoopers.

He has extensive experience in all aspects of company financial reporting, corporate regulatory and governance areas, business
acquisition and disposal due diligence, capital raising and company listings and company secretarial responsibilities, and serves
as corporate secretary and chief financial officer of several Australian and Canadian public companies.

Mr Cornish holds a Bachelor of Business (Accounting) and is a member of the Chartered Accountants Australia and New Zealand.

Interests in Securities

As at the date of this report, the interests of each director in shares, options and rights issued by the Company are shown in the
table below:

Directors Shares Rights Options
A. Greig 46,916,586 - 10,236,843
J. David 1,529,764 3,800,000 6,128,068
C. Nolan 291,136 - 20,796
C.Treacy 1,758,633 - 1,605,263
B. Smith 161,635 - -
D. Broughton 4,000 - -

Principal Activities

The principal activity of the Group during the yearwas exploration and project development activity in relation to the OropesaTin
Project.The Group is also exploring the Cleveland tin-copper-tungsten Project, which minimises upfront capital, with cash flow
funding future stages.

Operating Results

The Group's operating loss for the financial year, after applicable income tax was $2,287,155 (2024: $1,276,542).

Dividends Paid or Recommended

There were no dividends paid or recommended during the financial year.
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Review of Operations

Information on the operations of the Group during the financial year and up to the date of this report is set out separately in the
Annual Report under Review of Operations.

Review of Financial Condition

Capital Structure

At 1 July 2024, the Company had 194,740,085 ordinary shares, 1,200,000 performance rights and 11,040,000 unlisted options on
issue.

During the period, the Company announced thatithad received commitments to complete a private placement of 31,737,149 shares
to be issued at $0.095 per share with one option for every two shares, exercisable at $0.18 by 31 January 2026.The transaction
completed in two tranches as follows:

e 0On 12 August 2024 14,826,317 shares were issued at $0.095 per share raising $1,408,500 and 7,413,161 options.

e 0On 3 December 2024, following shareholder approval at the Annual General Meeting, 16,910,832 shares were issued at
$0.095 per share raising $1,606,529 and 8,455,417 options. Of this amount $1,035,178 was used to offset the outstanding
loan balance and accrued interest with the Company’s Non-Executive Chairman, Mr Andy Greig (see Note 10), through
the issue of 10,896,611 shares and 5,448,306 options.

On 18 October 2024, the Company announced the completion of an entitlement offer which resulted in 8,654,614 shares issued at
$0.095 per share raising $822,188 and the issue of 4,327,330 options exercisable at $0.18 by 31 January 2026.

On 3 December 2024, following shareholder approval at the Annual General Meeting, the Managing Director was issued 1,000,000
shares for nil consideration.

On 19 May 2025, the Company announced the strategic placement to Metals-X to raise a total of $5,000,000 through the issue of
58,962,264 ordinary shares at $0.848 per share to complete in two stages:

e 0On 23 May 2025, 58,277,698 ordinary shares were issued at $0.0848 per share.
e 0On 17 July 2025, 684,566 ordinary shares were issued at $0.0848 per share following shareholder approval.

At 30 June 2025, the Company had 294,409,546 ordinary shares, 4,980,000 performance rights and 29,795,908 unlisted options on
issue.

As at the date of this report, the Company had 295,094,112 ordinary shares, 4,980,000 performance rights and 29,795,908 unlisted
options on issue.

Financial Position

At 30 June 2025, the Group's net assets totalled $28,146,413 (2024: $19,964,616) which included cash assets of $4,430,942 (2024:
$503,214).

The Group's working capital, being current assets less current liabilities has increased from a deficit of $201,701 at 30 June 2024
to a surplus of $3,148,630 at 30 June 2025, principally due to successful capital raisings during the period less ongoing exploration
and evaluation expenditure and operating costs.

Treasury policy

The Group does not have a formally established treasury function. The Board is responsible for managing the Group's finance
facilities. The Group does not currently undertake hedging of any kind.
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Liquidity and funding

The Group has sufficient funds to finance its operations and exploration activities, and to allow the Group to take advantage of
favourable business opportunities, not specifically budgeted for, or to fund unforeseen expenditure.

Significant Changes in State of Affairs

There was no significant changes in the state of affairs of the Group in the financial year.
Events After Reporting Date

Subsequent to the reporting period the following occurred:

e 0On 17 July 2025, 684,566 ordinary shares were issued at $0.0848 per share as completion of the strategic placementwith
Metals-X.

e During July 2025, the Company repaid the outstanding balance of $1,019,890 (inclusive of interest) to Mr Andrew Greig
under the existing loan facility. The Company and Mr Greig entered into a new loan facility on the same terms with a
maturity date of 21 July 2027.

Other than the events noted above, there are no other matters or circumstances that have arisen since the end of the year which
significantly affected or may significantly affect the operations of the Group, the results of those operations, or the state of affairs
of the Grou