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Disclaimer

This presentation has been prepared as at 24 July 2024 by Peak Rare Earths Limited (the “Company”) for the sole purpose of providing a summary of information relating to the Company. The document is for information
purposes only and has been extracted entirely from documents or materials which have been filed with the Australian Stock Exchange and/or the Australian Securities and Investments Commission and/or which are
publicly available. While every effort is made to provide accurate information, this document and the information contained in it is subject to material updating, revision and further amendment, and therefore the
information contained herein is not a substitute for the recipient’s independent investigation and analysis.

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

While the information contained in this presentation has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority
to give, any representation or warranty (express or implied) as to the accuracy, suitability or completeness of the information contained in this presentation, or any revision thereof, or of any other written or oral
information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company
nor any of their shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability or responsibility for any loss, damage, cost or expense whether direct or indirect, express
or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any
loss, howsoever arising, from the use of this document and the information contained in it.

Certain statements contained in this document constitute forward-looking statements, estimates and projections which by their nature involve substantial risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. When used in this document, the words “anticipate”, “expect”, “estimate”, “forecast”, “will”, “planned”, and similar expressions are intended to identify
forward-looking statements or information. Such statements include without limitation: statements regarding timing and amounts of capital expenditures and other assumptions; estimates of future reserves, resources,
mineral production, optimisation efforts and sales; estimates of mine life; estimates of future internal rates of return, mining costs, cash costs, mine site costs and other expenses; estimates of future capital expenditures
and other cash needs, and expectations as to the funding thereof; statements and information as to the projected development of certain ore deposits, including estimates of exploration, development and production
and other capital costs, and estimates of the timing of such exploration, development and production or decisions with respect to such exploration, development and production; estimates of reserves and resources, and
statements and information regarding anticipated future exploration; the anticipated timing of events with respect to the Company’s projects and statements; strategies and the industry in which the Company operates
and information regarding the sufficiency of the Company’s cash resources. Such statements and information reflect the Company’s views, intentions or current expectations as at the date of this document and are
subject to certain risks, uncertainties and assumptions, and undue reliance should not be placed on such statements and information. Many factors, known and unknown could cause the actual results, outcomes and
developments to be materially different, and to differ adversely, from those expressed or implied by such forward looking statements and information and past performance is no guarantee of future performance. Such
risks and factors include, but are not limited to: the volatility of prices of rare earth elements and other commodities; uncertainty of mineral reserves, mineral resources, mineral grades and mineral recovery estimates;
uncertainty of future production, capital expenditures, and other costs; currency fluctuations; financing of additional capital requirements; cost of exploration and development programs; mining risks; community
protests; risks associated with foreign operations; governmental and environmental regulation; the volatility of the Company’s stock price; and risks associated with the Company’s by-product metal derivative strategies.
For a more detailed discussion of such risks and other factors that may affect the Company’s ability to achieve the expectations set forth in the forward looking statements contained in this document, see the Company'’s
Annual Report for the year ended 30 June 2023, the Company’s ASX Announcement dated 24 October 2022, as well as the Company’s other filings with the Australian Securities Exchange. These forward-looking
statements, estimates and projections speak only as of the date of this document and the Company does not intend, and does not assume or undertake any obligation, to update or release any revisions to, these
forward-looking statements, information, projections and estimates to reflect events or circumstances after the date of this document. Furthermore, in furnishing this document, the Company does not undertake or agree
to any obligation to provide the recipient with access to any additional information or to update this document or to correct any inaccuracies in, or omissions from, this document which may become apparent.

Compliance Statement

Information contained in this presentation relating to financial forecasts, production targets, infrastructure, project execution, cost estimating, metallurgical test work, exploration results, and studies are taken from the
Company’'s ASX announcements dated 24 October 2022 “Completion of Ngualla Project BFS Update” and 30 November 2023 “Completion of FEED Study” which are available to view on
[https://www.peakrareearths.com/announcements/. The Company confirms that at this time it is not aware of any new information or data that materially affects the information included in the relevant announcements
and that all material assumptions and technical parameters underpinning the estimates in the relevant announcement continue to apply and have not materially changed, save that (i) the 30 November 2023
announcement “Completion of FEED Study” provides new information and updates to estimates in the 24 October 2022 “Completion of the Ngualla Project BFS Update” and (ii) the change to the rare earths price
assumptions as set out in the December 2023 Quarterly Activities Report and Review of Operations Section of the December 2023 Half-Year Financial Report.

This presentation is authorised for release by the Company’s Chief Executive Officer.
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The Ngualla Project ... the most advanced rare earth development project

Non-binding Term Sheet with Shenghe positions Peak as the only rare earth developer
globally with a complete offtake, development and funding solution'

KEY LICENCES IN PLACE
+ Special Mining Licence granted and Framework Agreement executed with the Government of Tanzania

TECHNICALLY DE-RISKED
+ Completed Bankable Feasibility Study Update and FEED Study and further optimisation study underway

BINDING OFFTAKE IN PLACE
+ 7-year take-or-pay agreement for 100% of concentrate and 50% of future downstream products

FULL PROJECT FUNDING SOLUTION

+ Shenghe to invest A$96m to subscribe for a 50% interest in Ngualla Group UK?

« Implied Peak valuation of A$0.36/share on a post-transaction basis

+ Balance of Ngualla Project capital costs to be met by a Shenghe arranged debt facility

* No requirement for Peak to contribute development equity funding

P k - See ASX Announcement on 24 July 2024 ‘Signed Term Sheet with Shenghe for A$96m Investment and Fully Funded Project Solution for Ngualla’ 3
ea 2Ngualla Group UK is the holding company through which Peak holds its 84% interests in Mamba Minerals, Mamba Refinery and the Ngualla Project
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Peak and Shenghe ... a transformational partnership

Offtake, investment and development agreements with Shenghe underpin an
integrated development solution

Shenghe partnership ... key elements
Offtake
Binding offtake agreement in place

Funding
Full project funding solution via Shenghe’s A$96m
investment into NGUK as well as project-level debt facility

2
i h Project construction and development
axxo

Shenghe to participate in tender for project EPCM, EPC or EPS
execution package
o

Technical collaboration
Ongoing optimisation of current flowsheet as well as
collaboration around in-country downstream development

We continue to believe that the Ngualla Project is the premier undeveloped rare earth project in the world. This Term Sheet demonstrates our
commitment to work with Peak and Mamba Minerals to further optimise the Ngualla Project and to expedite its development and funding

Mr. Huang Ping, Deputy Executive Chairman of Shenghe Resources Holding Co., Ltd

/K\Peak
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Investment and funding structure ... a fully funded solution
Shenghe to invest A$96m to subscribe for a 50% stake in Ngualla Group UK Ltd (NGUK)

Implied valuation of A$0.36/share on a post-transaction basis represents a 100% premium over Peak’s
pre-announcement share price

~19.9% interest K\Pea k
RARE EARTHS

Government of Tanzania

84% (Class A Shares) 16% (Class B Shares)

50% interest

A$96m R NGUK

50% interest

2\
MAMBA

Refinery Corporation Limited

Shenghe arranged MAMBA

debt quiIity Minerals Corporation Limited

Ngualla SML

Supports a technically enhanced and lower cost Ngualla Project with a fully funded solution and no requirement

for Peak to contribute development equity funding
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Key terms ... alighing and protecting Peak’s interests

Structured to leverage the strengths of Shenghe, create strong alignment between the
parties and to protect Peak’s interests

1. Leveraging Shenghe's technical expertise 2. Cost reductionincentives

v Shenghe to deliver a competitive and low cost EPCM, EPC or EPS solution ~  Shenghe incentivised to reduce costs and maximise near-term

. L . earnings via an entitlement to 55% of NGUK’s net earnings | losses after
v Joint Owner’s Team to further reduce costs and optimise project tax for the first 5 years of production

development

v Shenghe incentivised to materially reduce costs and expedite

v Leverage Shenghe’s technical expertise, access to bespoke rare earth development through an incentive and penalty mechanism
reagents and relationships with Chinese engineering groups and

vendors

v Downstream collaboration on a potential Tanzanian refinery

3. Governance protections 4. Conditions precedent

v Each party to appoint two Directors to NGUK Board, with Peak retaining o Shenghe awarded an EPC, EPCM or EPS contract
a casting vote

o Shenghe delivers an actionable project funding solution

v Each party to appoint one Director to Mamba Boards, with voting in

accordance with NGUK instructions o Approvals from Chinese regulators as well as Peak and Shenghe

shareholders

v Extension of standstill restrictions limiting Shenghe to a 19.9% interest in
Peak to 30 September 2027

v Right of first refusal mechanisms
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Shenghe collaboration .. complementary strengths

Shenghe is uniquely positioned to support Peak in developing the Ngualla Project
given deep technical expertise, offtake capacity and funding support

In-depth understanding of Ngualla Project Deep technical expertise across entire rare earth value

chain
Track-record in developing and financing African and Major offtaker of rare earths concentrates and
international mining projects intermediate products

Expertise in designing, commissioning and operating

Longstanding Tanzanian experience and relationships bastnaesite rare earth mines

Access to international investors and capital markets Strong relationships with engineering and equipment

vendors
Understanding of local laws, regulations and permitting Strong balance sheet and well capitalised
Committed to international ESG best practice Access to attractive funding

Peak is distinguished from its rare earth peers through a well capitalised and technically

proficient partner delivering a complete offtake, development and funding solution
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Integrated solution... supported by a well credentialed partner

Shenghe is a well-capitalised and technically strong strategic partner and a key
contributor to MP Materials’ successful restart of the Mountain Pass Project

m Shenghe overview - m Shenghe’s role in MP Materials MP maTERIALS -

v Peak’s largest shareholder with ~19.9% shareholding MP Materials Overview

v Shanghai listed non-SOE with ~US$2.0b market capitalisation - NYSE listed with a market capitalisation of ~US$2.4b

v Largest importer of rare earth concentrate into China . .
9 P + Operates Mountain Pass — world’'s second largest rare earth mine

v Internationally recognised expertise in mining and processing

bastnaesite mineralisation + Currently sells a bastnaesite mineral concentrate

v Recent acquisition of Strandline Resources’ Tanzanian mineral
sands project portfolio

o Exporting ~40ktpa of concentrate to Shenghe
+ Moving downstream into NdPr Oxide and magnet production

Shenghe overseas rare earths investments + Recently produced first NdPr Oxide

Shenghe’s contribution to MP Materials

1 Sneray 7 WIM RESOURCE 2\
%W minerals \\ T Atinod, Mave. Aliid MP mareriaLs - Founding investor in restart of mine and 7.7% shareholding
R relsciesedioing 7 helding - ~Us$80min funding support (prepayment)
L]
/K\Peak M\"tal + Technical support for restart and ramp-up
RARE EARTHS METALS
100% holding 19.9% holding 9.99% holding -+ 100% offtaker of bastnaesite concentrate
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Indicative timeline ... supports a Final Investment Decision of 31 December 2024

Peak and Shenghe have agreed to work collaboratively to further optimise the Ngualla
Project and to expedite its development

Aug Dec Jan

Signing of non-binding Term Sheet v

Transaction documentation and execution v

Shareholder meetings to approve transaction v
Cost and layout optimsiation v

EPCM tender

Award of EPCM contract v
Early and Enabling Works
Final Investment Decision v

Commencement of construction

X\ Peak



Contact /X \EegK

+61 8 9200 5360
info@peakrareearths.com

peakrareearths.com

Address:

Level 9,
190 St Georges Terrace,
Perth, WA 6000

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

ASX: PEK

ACN 112 546 700
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