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Disclosures

IMPORTANT INFORMATION
The purpose of this presentation is to provide general information about Metro Mining Limited (Metro or the Company) and its subsidiaries and business.

NO OFFER OF SECURITIES

This presentation is for information purposes only and does not constitute or form any part of any offer, invitation or advertisement to sell or issue securities or other financial products in any jurisdiction. It is
not a prospectus, disclosure document, product disclosure statement or other document or confract under Australian Law or any other law. This presentatfion and its content must not be distributed,
fransmitted or viewed by any person in any jurisdiction where the distribution, fransmission or viewing of this document would be unlawful under the securities or other laws of that or any other jurisdiction.

FORWARD LOOKING STATEMENTS

This presentatfion contfains “forward looking statements” concerning the financial conditions, results of operations and business of the Company. All statements other than statements of fact are or may
be deemed fo be “forward looking statements”. Often, but not always, "forward looking statements" can be identified by the use of forward looking words such as “may”, “will", “expect”, “intend”,
“plan”, “estimate”, “anficipate”, “continue”, “outflook”, and "guidance”, or other similar words, and may include, without limitation, statements regarding plans, strategies and objectives of
management, future or anticipated production or construction commencement dates and expected costs, resources and reserves, exploration results or production outputs.

Forward looking statements are statements of future expectations that are based on management’s current expectations and assumptions, but known and unknown risks and uncertainties could cause
the actual results, performance or events to differ materially from those expressed or implied in these statements. These risks include, but are not limited to price fluctuations, actual demand, currency
fluctuations, driling and production results, resource and reserve estimates, loss of market, industry competition, environmental risks, physical risks, legislative, fiscal and regulatory developments,
economic and financial market conditions in various countries and regions, political risks, project delay or advancement, approvals and cost estimates.

DISCLAIMER

To the maximum extent permitted by law, Metro and their respective aoffiliates, related bodies corporate, officers, employees, partners, agents and advisers make no representation or warranty (express
or implied) as to the currency, accuracy, fairness, sufficiency or completeness of the information in this Presentation, and expressly disclaim all responsibility and liability for any loss or damage arising in
respect of your reliance on the accuracy, fairness, sufficiency or completeness of the information contained in this Presentation, or any opinions or beliefs contained in this Presentation, and exclude all
liability whatsoever (including in negligence) for any loss or damage which may be suffered by any person as a consequence of any information in this Presentation, or any error or omission therefrom.
The Company is under no obligation to update or keep the information contained in this Presentation current, or to correct any inaccuracy or omission which may become apparent, or to furnish any
person with any further information. Any opinions expressed in this Presentation are subject to change without nofice.

COMPETENT PERSONS’ STATEMENT

The information in this presentation that references Metro’s resources and reserves was taken from the Bauxite Hills Mine Ore Reserve and Resource Update which was released to the market on 13 May
2024 (https://wcsecure.weblink.com.au/pdf/MMI/02806227.pdf). Metro confirms that it is not aware of any new information or data that materially affects the information included in that report and, in
the case of estimates of mineral resources or ore reserves, that all new material assumptions and technical parameters underpinning the estimates in that report contfinue to apply and have not
materially changed.

KEY RISK FACTORS
Whilst some changes to operating plans have been outlined in this Presentation Metro directs the reader to the comprehensive description of Key Risk Factors outlined in the Nofes to the financial
statements for CY 2023 published on 29 February 2024.
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Bauxite to Aluminium- Market Drivers & Evolution

Why bauxite is the one upstream critical/battery mineral on which you need to go long...... now!

Aluminium demand grows significantly under various scenarios

Transportation, EV’s, batteries, renewable energy technology, grids: provide impetus for continued >GDP growth

Demand magnitude / sector diversity differentiates bauxite/aluminium from iron ore, copper, lithium, nickel
Bauxite demand from alumina is strong but supply side structure provides even more compelling dynamic

Australian HT Bauxite spot prices at record up 59% since start of 2022

Aluminium Can...Do more for Australia with supportive policies: critical mineral status, competitive energy, balanced
approvals
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Aluminum: already essential in modern society, is “critical” to energy
transition technologies

Critical mineral needs for clean energy technologies

Copper Cobalt Nickel Lithium REEs Chrominum Zinc PGMs luminium
Solar PV [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
Wind [ [ ] [ ] [ ] [ ] [ ]
Hydro ° ° ° ° °
CsP [ ] [ ] [ ] [ ] [ ] [}
Bioenergy [ ] [ ] [ ] [ ] [ ] [ ] [No Title] [ ]
Geothermal ® ® ® o L J ® ® L J ®
Global Aluminium Demand (Mt) Nuclear o L L L L L
35 2020 m2030 -
Electricity networks [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
30 EVs and battery storage [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
25 Hydrogen [ ] [ ] [ ] [ ] [ ] [ ] [ ]
20
Importance High [ ] Moderate Low [ ]
15 30% 1
wr et
° . . 0 . . ege
10 7% Diverse requirements from aluminium for clean energy transition
19%
5 . . e
I I II II II ¥ 40% growth in aluminium demand 2020 to 2030
0
Transport  Construction  Electrical  Machinery & Packaging  Foil Stock  Consumer Other B 3-4% pa. This is greqfer than |ike|y GDP growfh
Equipment Durables
Source: IEA Mineral Requirements for clean energy fransitions, International-aluminium.org B Construction sector is NOT the major driver for grow’rh
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Scenario demand vs BASE (4°C) from energy generation: increase 120% to i,

322% to 2050
Mid- case from Solar PV alone = 50 Mt of alu = ~ 300 Mt bauxite!

Relative change in demand for minerals from Energy Technology (without storage) through
2050 under: RTS, Ref, B2DS & Remap compared to Base Scenario (4°C)

ﬁ B renaREmop [ iEAB20S B IREMA-Ref IEA-RTS

Zine 231%
Titanium
Silver o Total Aluminium Demand by
Nickel energy generation (2050 2DS)
Neodymium o
Molybdenum o o
Salar PY ;‘-‘;’;
Lead 244% 870% °
bt “o6x
o 219% s 2DS s
. Coal + Gas + CCS
Indium 341% Energy Storage 0.5%
12% ®
Nuclear
Copper 213% 0.3%
Chromium 122% b. Cumulative aluminum demand
. 3904, from solar PV
Aluminum

28%

7 +119%

Note: Base scenario = 4-degree scenario, B2DS = beyond 2-degree scenario, |EA = International Energy Agency, IRENA = International Renewable Energy Agency, Ref = reference scenario, REmap = E L
renewable energy roadmap scenario; RTS = reference technelogy scenario. . g e
Mid- Case*®
20
Sources: World Bank 2°C Scenariow
0
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METRO

Annual demand by commodity

(energy generation 2050 2DS)
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EV car industry to increase global aluminium consumption in P
transportation by 60% to 31.7Mt in 20302 L

Aluminium is lightweight, corrosion resistant, durable, high strength, low cost,
electrically conductive

® European cars (ICE and EV) to increase aluminium usage from 197 kg to 256 kg
by 2030
= 40 Million EVs by 2030 will transform vehicle sector and aluminium demand?
" EV's have greater aluminium intensity, approx. 30% more than ICE vehicles!
" Eg Tesla full aluminium chassis (picture)
" The second most important metal by weight in an EV battery is aluminium: ~20%3
" Enclosures, casing, cathode, current collectors

" EV charging infrastructure will rely heavily on aluminium for
transmission cables, housing, heat sinks and screw ports THE KEY MINERALS IN AN

EV BATTERY

Sources: (1) European aluminium/Ducker Carlisle , (2) CRU (2021), Opportunities for Aluminium in a Post-Covid Economy
(3) Ministry of Transport, India
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4-6 tonnes of Bauxite Produces 1 Tonne of Aluminium veTRo

Bauxite Mining Alumina Refining Aluminium Smelting

R Recycling aluminium saves

)

x]  95%

: of energy compared with
= Uﬂ '_‘y primary aluminium

About 75% of the aluminium
Pl ever produced is still in use
7 | ASX : MMI | September 2024

Source: AAC



el

Steel & iron ore negativity is not warranted for the aluminium value chain  demro

Relative Commodity Price movements over the last 12 months (Index)’
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(1) Bloomberg, CM Group, series 10 Sept ‘23 to 10 Sept ‘24
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Steel & iron ore: early cycle commodities
" Down more than 20% in last 12 months

" Weakness in construction industry likely to persist for
a while

Aluminium: diverse use through the cycle

" Construction ~25% of aluminium demand in 2020
and declining

¥ Aluminium replacing steel in many applications
= Aluminium replacing copper in many applications

¥ eg more intensive use in electrical grid
infrastructure

¥ China Alumina price up almost 40% over 12 months
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Record bauxite trade and strong supply side dynamics METRO

China bauxite imports 2010 to 2030f'
- Supply Side- shorter and longer term positive dynamic
180 | |

China bauxite production continues to be under pressure: grade,

160 regulation, cost

e Guinea growing but new producers higher cost and lower grade, at far

120 right of the cost curve

. > Currently suffering significant monsoon interruptions

Indonesia- bauxite ban implemented in 2023 to incentivise onshore
alumina refinery construction. Rumours bauxite exports being
reconsidered. Unlikely, however, if occurs will have little impact

> Prior to ban, Indonesia exported ~20 Mt pa.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024f 2025f 2026f 2027f 2028f 20297 2030f . . . . . .
_ . . >3 Mt pa of new alumina refinery capacity commissioning/under
W Australia Indonesia W Guinea B Other N N .
construction will absorb ~10 Mt pa bauxite by 202é6. A further 3 to 6

Very Strong Supply Demand Dynamics Mt pa refinery capacity is in planning phase?

¥ China bauxite imports a good proxy for APAC traded market: Record in 2023 up

>Export relaxation risks multi-billion dollar refinery investment
13% y-o0-y and tracking at 8% growth y-o-y in 2024

» APAC bauxite market now > 250 Mt pa, incl China domestic. Even if

® Alumina capacity and utilization rates improving to capture rebounding alumina 10 Mt pa exports were to re-emerge, <5% of the total market

prices

¥ Longer term aluminium dynamics in APAC continue
Sources: (1) CM Group (2) Aladdiny analysis
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Bauxite spot prices pushing higher to record levels ol

Avustralian bauxite spot price US$63.5/DMT, up 59% since Jan '221

Traded Bauxite Price (USS/DMT, CIF Chinese Port)

80
75 ¥ Bauxite in short supply - contract and spot
20 Guinea LT bx i -OV o ) )
o - - +38% " $3 /DMT spot price rise (Australian HT) in the last week
60 ¥ MMI single cargo negotiation in August, before recent spot rise,
55 _ resulted in a US$53 /DMT CIF China outcome
-——- ¥

>0 - +59% Spot prices will take one to two quarters to flow into long term contract

Australia HT b
45 -’_/_/_,K - prices depending on contract structures
40 -

—-—
— . . . . .
3z = " Q4 2024 negotiation for open contracts in the next 2 weeks in China
NS ~ ~N ~N ~N N oM o o o o0 < < < < N
R R R U SRR S (N S S S B I S BV
§ & & 2 9 5 & &8 ¥ 2 9 5 & & & 3 9
T2 =2 LYYz 2 =2 L9z 22 L9
N ~ KL D N N ~

Market data from 7 January 2022 to 11 September 2024.
Sources: (1) CM Group
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Eﬂs of the

vertically integrated
industry

minium
P

$15b $50b+ $5b

export revenue capital replacement annual local spend

ages 160%
==h = :
bad g}anufacturmg average

*direct, indirect, induced, Source FTI Consulting 2024
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Aluminium Can.... Do More for Australia!

With the right support and policy settings, Australia’s vertically integrated aluminium value chain can remain
globally competitive and grow through value add & exports supporting domestic jobs in the regions

The role of Australian Federal & State Governments play an important role in prioritising the aluminium chain
as a green metal combined with critical minerals status:

® O, O, @ g

1. Deliver 2. Use of 3. Assign Critical 4. Environmental 5. Development of
internationally a. Production Mineral Status to approval processes long-term strategic
competitive supplies Credits and a bauxite, alumina and across the supply partnerships with
of clean energy. b. Transformational aluminium value chain that likeminded countries.

Infrastructure and chain within resource, appropriately balance

Technology Fund environment and the environmental

to enable Australia industry development  rigour

to be sufficiently policies. and protection with

competitive to be timelines that reflect

able to attract commercial needs.

global

decarbonisation

investment.
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ASX MMI: Tremendous Progress Made over the Last Year En

Recent Share Price Performance?

Share Price! SfElES Ol N.\ar!<et. MMI ASX Chart
Issue Capitalisation
$0.06
AS$0.035 5,955 million AS$202 million
$0.05
Performance A $0.04
Rights Net Debt @
$0.03
171.2 million 116.1 million AS57 million
$0.02 XMJ
Top Shareholders?®
Greenstone Management 14.00 e v Sen
HSBC Nominees 9.58
T T
Willims Group 8.29
2024 YTD +62 vs ASX200 (1 yr) +65
Citicorp Nominees 7.34 )
12 Months +55 vs Materials (1 yr) +43
Balanced Property 5.56

Sources: (1) ASX Market data as at close of frade on 11 September 2024; (2) The exercise price of the warrants is $0.025 with a maturity 3 years from date of issue; (3) As at 11 September 2024; (4) 30 June 2024- refer MMI ASX dated 29
August 2024 Half Year Results Market & Operational Update
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or Further Information Contact:
Investor Relations: Peter Taylor
Peter@hwrcommunications.com
.au

Ph: +61 (0) 4120 3631

Company Secretary: Robin
Bates
info@metromining.com.au
Ph: +61 (0) 7 3009 8000
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