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Cautionary Statement.

This Presentation provides general background information about Elementos Limited’s (“Company’s”) activities. That information is current at the
date of this Presentation and remains subject to change without notice. The Company may, but is under no obligation to, update or supplement
this Presentation. The information is a summary and does not purport to be complete nor does it contain all the information which would be
required in a disclosure document prepared in accordance with the requirements of the Corporations Act 2001 (Cth) (“Corporations Act”). It
should be read in conjunction with the Company’s past announcements released to ASX Limited (“ASX”) and available through the Company’s
website at www.elementos.com.au.

This Presentation is not (and nothing in it should be construed as) an offer, invitation, solicitation or recommendation with respect to the
subscription for, purchase or sale of any security in any jurisdiction, and neither this document nor anything in it shall form the basis of any
contract or commitment. This Presentation is not a prospectus, disclosure statement or other offering document under Australian law or under
any other law and will not be lodged with the Australian Securities and Investments Commission. None of the information in this Presentation
constitutes an offer to sell, or the solicitation of an offer to buy, any securities in the United States. This Presentation may not be released,
published or distributed directly or indirectly, to persons in the United States. The release, publication or distribution of this Presentation
(including an electronic copy) in other jurisdictions outside Australia may also be restricted by law. If you come into possession of this
Presentation, you should observe these restrictions as non-compliance with these restrictions may contravene applicable securities laws.

The Optimisation Study (Study) referred to in this announcement has been undertaken for the purpose of assessing the technical and economic
viability of developing the Oropesa Tin Project. The Study has been completed to an overall Scoping Study level of accuracy of +/- 35%. It should
be noted that some the work streams in the Study have been undertaken to a more detailed standard of evaluation and definition.

The Study is preliminary in nature, it does include 6% of Inferred Mineral Resources that are considered too speculative geologically to have the
economic considerations applied to them that would enable them to be categorized as Indicated or Measured Mineral Resources or Ore
Reserves, and there is no certainty that the Study outcomes will be realised during operations or further studies. Mineral Resources are not Ore
Reserves and do not have demonstrated economic viability. There is no certainty that all or any part of the Mineral Resources estimated will be
converted into an Ore Reserves.

While the estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing,
or other relevant issues, the Company is not aware of any such issues. The quantity and grade of reported Inferred Resources are uncertain in
nature and there has been insufficient exploration to define these Inferred Resources as an Indicated or Measured Mineral Resource and it is
uncertain if further exploration will result in upgrading them to an Indicated or Measured Mineral Resource category.

The Study outcomes, Production Target and forecast financial information are based on information that are considered to be at Scoping Study
level. The information applied in the Study is insufficient to support the estimation of Ore Reserves. While each of the modifying factors was
considered and applied, there is no certainty of eventual conversion to Ore Reserves or that the Production Target will be realised. Further
exploration work and evaluation studies are required before Elementos will be in a position to estimate any Ore Reserves or provide any
assurance of an economic development case.

Given the uncertainties involved, investors should not make any investment decisions based solely on the results of the Study. The Study is
based on the Measured, Indicated and Inferred Mineral Resources Estimate compiled and reviewed by Mr Chris Grove (Announced to the ASX
on the 8th November 2021), who is a Member of the Australasian Institute of Mining and Metallurgy and is a Principal Geologist employed by
Measured Group Pty Ltd. Mr Chris Grove 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 Mineral Resources. Mr Chris Grove consents to the inclusion in the Presentation of the matters based on his information in the form
and context in which it appears. Elementos is not aware of any new information or data that materially affects the information included in that
release. All material assumptions and technical parameters underpinning the Mineral Resource estimates in that ASX release continue to apply
and have not materially changed.

Of the Mineral Resources scheduled for extraction in the Study mine production plan, approximately 21% are classified as Measured, 67% as
Indicated and 6% as Inferred, with 6% Unclassified (0% grade — dilution). There is a low level of geological confidence associated with Inferred
Mineral Resources and there is no certainty that further exploration work will result in the determination of Indicated Mineral Resources or that
the production target itself will be realised. Inferred Resources do not contribute to the production schedule in the first 6 years of operations and
only 1% in the first nine years of the proposed development. The production plan includes Inferred Resources in the latter stages of the
production schedule, as illustrated in the Figure-16.-

This release 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. ltis also
possible that such funding may only be available on terms that may be dilutive to or otherwise affect the value of Elementos’ shares. It is 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.

No Ore Reserve has been declared. This ASX release has been prepared in compliance with the current JORC Code (2012) and the ASX
Listing Rules. All material assumptions, including sufficient progression of all JORC modifying factors, on which the Production Target and
forecast financial information are based have been included in this ASX release.
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Elementos Limited (ASX:ELT) gives investors

a rare and unparalleled exposure to tin metal

Offering Investors a unique opportunity:
1. Exposure to tin, a critical base metal

SN
s, .
*

Cleveland Project

Tasmania, Australia

with un-substitutional properties for [ ]
electrical circuits and infrastructure

2. A very attractive entry price into ELT

which holds two mature tin projects in
development

3. Oropesa Tin Project

European Union’s only integrated tin
supply chain project (mine-to-metal) in
advanced stages of development

4. Cleveland Tin Mine

Historic tin mine under re-evaluation as
tin & Critical Minerals project after
recent intersection of

Oropesa Project &
Andalucia, Spain

Mine Status

Advanced Development

Mineral Resources
Tin
Zinc

Smelting Solutions (vertical integration)

Robledallano Tin Smelter
(220km north of Oropesa)

Huelva Metallurgical Complex
(250km south-west of Oropesa)

Mine Status
Exploration

Mineral Resources
Tin

Copper
Tungsten
Other Mineralisation
Gold

Silver
Rubidium
Fluorite
Molybdenum
Bismuth

‘—



Elementos (ASX:ELT)
major upcoming value drivers

Oropesa Tin Project
‘Nearing the development Finish Line’

Offtake

S— Permits
ealS| ity \/ Submit key
\/ Define environmental
Maiden and mining
JORC Ore licences

Reserve

\/ Complete
DFS

ELEMENTOS

: drilling underway
Cleveland

‘An expanding tin and critical mineral asset’

Commitments

Finance

Project Finance
commitments

. Further definition of _

. tungsten, fluorite, rubidium, :
Shallow gold, . bismuth & molybdenum

@ . copper, silver target mineralisation

Exploration Upside
Further exploration

extensions & regional

Permits

Primary
Licenses
Approved

Smelter

Option
Exercise

Testing upgrade
. of tin/copper &
. critical mineral

L core in ore

. sorting

FID

Final
Investmer:
Decision

Construction &
Operations

Construction
t &
Operations

Establish value
: and path forward

Expansion &
: Definition works



oropesa is the only Manufacturers across
integrated mine-to-metal tin Europe are seeking non-
project in development sourced and seoure
within the European Union. supplies oftin to produce:

Electrical 51%
solder

This unique supply-chain will
provide security of supply to
European manufacturers —
which they do not have.

/ Solar panels, glass 22%
coating, batteries,
copper alloy, other

Chemicals 15%

Tinplate 11%

Mine-to-metal tin supply

Spanish Tin Smelter
Oropesa Tin Mine ==

Source: ITA investing in tin seminar, 2024
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Advancing strategy to mine,
smelt and sell high quality tin

-'\.“ I___.f"
%, o
___.__.r-"’ Madrid
/ l,

ingots into the European
market entirely from Spain. e —

Pl "-],__1..\-.“
! ]I
= Rohledollano Tin Smelter
\

» Tin ingots delivered in Europe attract a significant price
premium (~US$1,000/t) above LME spot price.
220km
» Fully aligned with the strategic and political goals of the
EU’s Critical Raw Material Act (CRMA) seeking 10%

mined & 40% processed of EU’s annual consumption. — /
Oropesa Tin Project |

« Smelting from concentrate to metal within Spain . :b-\
minimises GHG emissions, as well as shipping (time and " etz Obejuna -\
costs) to Asia.

+ Term-sheet signed to acquire up to 50% interest in

Iberian Smelting, that owns the Robledallano Tin Smelter, e
only 220km by road from Oropesa. — T e 7

« Additionally, Elementos has signed an Industrial Testwork /
Partnership Agreement with Atlantic Copper (a Freeport Metallurgical Complex
McMoran Company, ~250km away) to evaluate

increasing tin production and recovery at the Oropesa ~ fTLANTIC COPPER

Project, potentially leading to further offtake discussions.
GIBRALTAR
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Definitive Feasibility Study
confirms robust project design
and economic outcomes.’

*Refer ASX Release dated 4 April 2025 Oropesa Tin Project: Definitive
Feasibility Study (DFS) Results and Maiden Ore Reserve Statement

Please note that this table has been rounded for compliance,
which may lead to differences in reporting

Market cap” vs Oropesa DFS NPV,,, comparison

NPV, A$270M
g/laaprket A$1 9 M

1.36Mt

US$15,000/t

3,405t

A$996M

12 years

26%

A$270M

2.7 years

Modern, Responsible & Sophisticated approach to Mine Design”

N 3
‘E:’f* )

Ji

< 85 Ex190t 1

Ore Block I As-built IPD WRF TSF Wall
Waste Block Dozer Reshape WRF Tailings
N - Topsoil Stockpiles - Final Rehab Surface Pit Void Lake
As-built OPD WRF WRF Rehandle Water Management
Benches Dams ;
#Elementos Market Capitalisation is based on outstanding Ordinary "Project costed and modelled in EURO, NPV converted to USD
Shares and closing market price on 17 April 2025 & AUD using flat spot EUR:USD FX 1:1.05, EUR:AUD FX 1:1.74
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DFS NPVg,, shows
significant tin
price at consensus
price forecasts.

A$470M

1.9 years

36%

Oropesa DFS NPV, (vs ELT market capitalization) at variable referenced tin prices

ALondon Metals Exchange (LME) Tin Official Prices, Cash offer, 2 April 20205 Ime.comtin A$825M

“LT Consensus = Long-term consensus pricing referenced from ‘DFS and Maiden Ore Reserve Oropesa
Tin Project’ 4 April 2025

#ELT Market Cap, Based on Shares on Issue and closing price on 17 April 2025

A$640M

A$270M

A$86M
ELT
market

cap”
LT Consensus | Recent LME Spot

A$19M DFS Base Case Tin = 2 April 2025
Tin = US$30,000/t US$35,400/t* | Tin = US$38,600/t

25,000 27,500 30,000 32,500 35,000 37,500 40,000 42,500 45,000

Tin price US$/tonne
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DFS tin production
cash costs confirms a
competitive operating
cost basis.

* 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 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.

uss mition UsSherne Usstorne R
Clearing, Topsoil & Mining Preparation $595,537 $0.04 $9 $15
Mining $250,715,680 $15.71 $3,958 $6,267
Processing $245,210,710 $15.36 $3,871 $6,129
Rehabilitation, Closure & Decommissioning $33,037,415 $2.07 $521.6 $825.8
Other Costs $48,158,515 $3.02 $760.3 $1,204
Total C1 Cash Operating Costs $577,717,857 $36.19 $9,121 $14,440
Depreciation (excl. funding costs) $120,088,811 $7.52 $1,896 $3,002
Total C2 Cash Operating Costs $697,806,668 $43.71 $11,017 $17,442
Royalties $15,273,959 $0.96 $241.1 $382
Total C3 Cash Operating Costs $713,080,627 $44.67 $11,258 $17,824
Sustaining Capital $7,063,640 $0.44 $112 $177
All In Sustaining Cost (AISC) $600,055,457 $37.59 $9,474 $14,999

AProject costed and modelled in EURO, NPV converted to USD & AUD

using flat spot EUR:USD FX 1:1.05, EUR:AUD FX 1:1.74
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DFS capital costs estimated at
€149.3M (inc.10.4% contingency).

High level of study maturity:
*  90% of the study is market priced/tendered
*  60% backed by the Process Plant & NPl an EPC based estimate

The Capex meets the requirements of a Class-3 estimate as
defined by the American Association of Cost Engineers’
(AACE) Cost Estimation and Classification System (as applied
for mining and minerals processing industries) and represents
a nominal accuracy range of +/-10%.

* The study was completed to exceed >30% engineering design level

The Capex Base Date is February 2025, and all cost data
presented is in the project country currency of Euros (EUR)
aligned with the base ‘modelling currency’ of the financial
model.

DFS capital cost estimate EURE Us$ A$
Mining (inc Pre-Strip) 18.3 19.2 31.8
Process Plant 45.2 47.5 78.6
Tailings Storage Facility 15.0 15.8 26.1
Common Services 8.0 8.4 13.9
On-Site Infrastructure 14.0 14.7 24.4
Off-Site Infrastructure 3.0 3.2 5.2
Pre-Production Costs 6.0 6.3 10.4
Owners/Indirect Costs 25.9 27.2 451
Contingency 14.0 14.7 24 .4

Total

€149M US$156M

AProject costed and modelled in EURO, NPV converted to USD &
AUD using flat spot EUR:USD FX 1:1.05, EUR:AUD FX 1:1.74

A$270M
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Project layout
esign.

Responsible, matured
and fully-costed.

* Highly mature level of
design & compliance.

 Low level of external
disturbance, external
facilities targeted at low
disturbance areas.

« Responsible approach to
all aspects, including;
water, trees, noise, dust,

tailings dam management.

FAR WEST OUT OF

ESTERN CONTALT
WATER DAM

5

PIT DUMP

TDF‘SDIL/

STOCKPILE

i

W7 AILINGS STORAGE
FACILITY

ROM PAD

P 'MATERIALS
©_HANDLING AREA

PROCESS PLANT——=

ADMINISTRATION AREA-

MINING CONTRACTOR'S AREA

~ HAUL ROAD
CONNECTION -

PROCESS WATER DAM

4 g ¥ | ..-"':II.".I

FRESH WATER DAM

SOUTH OUT OF, ’ ‘

PIT DUMP

" CONTACT WATER DAM

||| SWEST OUT OF PIT DUMP—

.

INITIAL DEWATERING BORE — ~

MAIN HAUL RGAD

r \. SOUTH EAST OUT

OF PIT []UMP

" EXISTING -

_GAS PIPE
ACCESS. o
ROAD

L
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Integrated site 3D designs

Masterplan modelling ensures efficient design
and interaction of major and minor packages.

3D-Modelled areas:

Open Pit, waste dumps, haul
roads, ROM pad, civil pads,
crushing, screening and
material handling infrastructure,
stockpiles, ore sorting
equipment, mineral processing
plant, services, coms,
contractor areas, drains, roads,
labs, buildings, workshops
tailings pipelines, water
pipelines, consumable storage,
fuel bullets, explosive
magazines, parking, security
and laydown areas (and other)
all modelled to ensure alignment
and efficient operations.
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Oropesa is one of the few tin

developers with an Ore Reserve

and the only project in Europe

Maiden Ore Reserve”

Maiden Ore Reserve?

Maiden Ore Reserve Estimate
Total

15.90Mt

0.36% Sn

Mineral Resources*

Mineral Resource Estimate
Total

19.60Mt

0.39% Sn

"Reserves calculated using a 0.15% Tin cut-off
grade. This information was first disclosed under
the JORC Code 2012 on 4 April 2025. Tonnages
are expressed on a ROM basis, incorporating the
effects of mining losses and dilution. The
reference point at which these ore reserves are

defined is as the ore is delivered to the ROM Pad.

Contained Tin Metal
Total

57,894t

0.36% Sn

A 76%

Contained Tin Metal
Total

75,834t

0.39% Sn

*Resource calculated using a 0.15% Tin cut-off
grade. This information was first disclosed under
the JORC Code 2012 on 14 February 2023

Mineral Resources*

JORC Ore Reserve Category

Proved
Probable

JORC Resource
Classification

Measured |
Indicated
Inferred
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Oropesa will observe the
highest environmental
benchmarks in construction,
operations and rehabilitation.

« Compact pit and dump designs to minimise disturbance
and impacts.

» Use of pre-strip waste to build infrastructure (tailings dam,
civil pads).

« Waste dumps designed near pit edges to minimise
impacts (CO,, dust, noise) and at slope angle to ease
rehabilitation works.

Transfer waste mining utilised within pit, to limit external
dump disturbance.

Topsoil progressively rehabilitated during mine-life .
Full rehabilitation of site designed.

Water captured and re-cycled on site.

I Waste Dump (centre) and open pit :\'_,,, o — \::f:,,_ 5 — (| " Waste Dump (east)
[/ 75 N
. < N 7
\




ASX:ELT

15

ELEMENTOS

Elementos continues to form strong
partnerships with community with
industrial partners.

» Qropesa is primed to play a critical role in revitalising the economy
of the local towns and the entire Guadiato Valley and Northern
Cordoba region, we are engaged with various business and
commerce associations.

« Strong community support, reinforced through partnerships with
training and community organisations and events, including
sponsorship of university awards.

» Renewable energy a major regional focus and we partnered with a
substantial local organisation in their tender submission

« Smelting & Industrial partnerships with CRM and Atlantic Copper
to play a critical role in the tin supply chain.

Partnerships with key partners and

stakeholders

A

Junta de Andalucia

¢

UNIVERSIDAD B CORDOBA

; IBERIAN SUSTAINABLE

MINING CLUSTER

GDR=0
Valle del Alto
GUADIAT!

=) CrM

SYNerGies

== ATLANTIC COPPER

A Freeport-McMoRan Company




ASX:ELT

16

ELEMENTOS

The Cleveland tin mine
continues to prove-up more
base, precious and critical
minerals

» Operated as underground tin (and by-product copper)
mine for 27-years. Current Mineral Resources include:

Q@

« 2024 exploration drilling intersected significant previously
unknown intersections of base, precious, and critical
minerals, including:

@ @ w o @
“

@® Town
Road
&3 Major mine/deposit

—
‘ Cleveland Project ______' a
..-"’.

15Kkm Bumie

Cleveland Mine

Mt Eh':izhnf[. (Sn)

Kara (W, Fe}

. iWaratah
Savage River Mine (Fe)

I:I‘

Hellyer (Cu, Pb, Z, Ag, Au)
Que River (Cu, Pb, Z, Ag, Au)

Mt Lindsay a
(5n, W, Mn}) . )
Cradle Mountain

\ / — |
—_— LHusehew Mine (Zn, Cu, Ph)
Renison Mine {Sn, Cu) 3 o

%,
N -
P 1|L
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Large set of tin, copper and
tungsten Resources & Reserves

already defined

1.24Mt

0.76% Sn | 0.28% Cu

6.23Mt

0.75% Sn | 0.30% Cu

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

0.75% Sn | 0.30% Cu

2This information was prepared and first disclosed in 2015 under the
JORC Code 2012. It has not been updated since on the basis that
the information has not materially changed since it was last reported

3.7omt O

0.29% Sn | 0.13% Cu

SAll 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.

3.97Mt O

0.28% WO,

4All resources calculated using a 0.20% WO, cut-off grade,
below 850m RL. This information was first disclosed under the
JORC Code 2012 in 2014. 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.

15Mt -
24Mt

0.24% - 0.30% WO,

0 100 200

pgend
tum: GDA94 MGASS

New Foley’s Drillhole

Historic Foley’s Drillhole
Cleveland Historic Decline
Historic Mined Out Stope
Interpreted Quartz Porphyry Dyke

Cleveland Foley’s Tungsten
Inferred Resource

Cleveland Foley’s Tungsten
Exploration Target

Cleveland Tin/Copper Resource
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2024 greatly expanded
Cleveland’s prospectivity

1. Shallow copper, gold,

silver, zinc, tin target —— 1.35% Zn, from 111.0m

currently being drilled

0.45m @ 9.7% Cu, 5.15g/t Au, 18g/t Ag &

2. Further tin & copper —
intersection identified
outside of Mineral
Resource

1.4m @ 1.0% Sn & 3.76% Cu from 353.7m

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

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

0.56m @ 1.12% Cu from 486.47m

3. Over 465m of
Tungsten & Critical
Mineral targets
confirmed

40.25m @ 6.06% CaF, from 698.9m

25.6m @ 0.12% Rb20 from 808.0m

Legend
Datum: GDA94 MGASS5

New Foley’s Drillhole
Historic Foley's Drillhole
Cleveland Historic Decline

Historic Mined Out Stope

Cleveland Foley’s Tungsten
Inferred Resource

Cleveland Foley’s Tungsten
Exploration Target

00000 T

c
-
5
(-3
o
2

Ultramafic/Basalt
Shale/Siltstone ; o
Sandstone

Chert 0

g0000

Interpreted Quartz Porphyry Dyke

Cleveland Tin/Copper Resource

Quartz vein >1m

16.93m @ 0.07% Bi from 651.78m

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

76.75m @ 0.15% Rb20 from 840.35m

319.5m @ 0.18% WO3 & 5.97% CaF,
from 772.4m

36.95m @ 0.08% Mo from 879.15m

21m @ 0.13% Rb20 from 1061.0m

13.6m @ 0.09% Bi from 1015.4m
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2025 drilling underway is

targeting copper, gold & silver.

3 X ~200m drill holes testing for extensions to the high-
grade copper-gold intersection recovered in hole C2123
in 20244 following the strong downhole electromagnetic
(DHEM) results announced in January 20255.

» Downhole electromagnetic (DHEM) survey results
identify a significant and shallow target 70m below the
surface at the Cleveland Tin Project

« Target only ~10m away from high grade (2024) copper,
gold, silver, zinc drilling result:

¢ C21230f 0.45m @ 9.7% Cu, 5.159/t Au, 189/t Ag & 1.35%
Zn from 111.0m (bottom photo right)

 Correlation of DHEM with ground magnetic (2017) and
helicopter airborne EM (2002) anomalies the target’s
strike length could extend to >150m

y \ a H % »
Tt ;| 2 Fil hge
5,407,500mN ; ; e o + - P Ve $%- i . M . 5,407,500mN
e B e Y VR bl i DHEM |
o ' 4 & < H

Am@fmﬂy"

P

5,407,000mN

Legend \
Datum: GDA94 MGA55 ~

o D= Proposed DHEM Drillhole
=== Existing Cleveland Tracks
I DHEM Anomaly

365,000mE

HOEID: C2123
| TRAY No: # 39

FROM : [ [/O.2m

TO 11324
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The tin market remains
supply constrained, after

years of underinvestment.

* Few tin projects in development pipeline, with
historic supply regions struggling to maintain
volumes.

* Total global tin supply has stagnated

» Europe and North America have no primary tin
supply and Australia produces only 3%.

« Elementos has two projects in development
primed to deliver tin into forecast deficits.

14-years of Global Production to 2024
Tonnes of contained tin-in-concentrate

350,000

300,000

250,000

200,000

150,000

100,000

50,000

'Indonesian licencj

INCreaseq roy,

ngi
alties JoSUes ang b

S festricting eXports

Mainland China Indonesia

Chinese domestic output reducing

2017 2018 2019 2020 2021 2022 2023 2024

Peru B Myanmar H Bolivia

Other Americas B Europe
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Supply constraints continue
to drive tin prices despite
only moderate tin demand
growth due to global
inflationary pressures.

» Cost of tin production has increased for major
producers

» Europe and North America (USA, Canada &
Mexico) produced NO primary tin in 2024

LME & SHFE Cash/Spot Tin Prices
US$/tonne

SHFE US$31,690/t
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Our team has delivered multibillion dollar
mining and natural resource projects
around the world.

As Bechtel Australia’s former Managing Director, Andy
brings extensive leadership experience spearheading
major international construction projects.

His 35-year career at Bechtel included 13 years as
President of the Mining and Metals global business
unit with 55,000 employees and over $7 billion in
annual revenue, where he was responsible for
strategy, planning, execution and project delivery.

Joe is an experienced mining
executive with a track record in the
mining, construction and finance
industries. His career has spanned
executive roles with private and
listed construction, mining and
development companies.

Joe is a mining and civil engineer,
having working in natural resources
projects and financing his entire
career.

Calvin has over 20 years senior
management experience in mining,
mining technology and
manufacturing. He has a strong
track record of founding and
growing successful companies and
brings a wealth of experience in the
areas of strategic planning and
capital raising.

Corey 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. He
has been Managing Director of
ASX listed Platina Resources
Limited since August 2018.
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Elementos Limited (ASX:ELT)
Corporate overview

A%$0.079

17 April 2025
52 week high $0.18, low $0.05

A$18.7TM

17 April 2025

236.1M

+ 17.0m unlisted options (various strike prices)
+1.2m unlisted performance rights
+4.3m 18c unlisted options (31-Jan-26)

A$1.0m

31 December 2024

A$0.00M

31 December 2024

A$17.7m

17 April 2025

1 Please note difference in data dates for EV calculation
(Mcap — Cash + Debt = EV)

3Unaudited figures quotes

OTHERS, 50.2% \A

ANDY GREIG (ELT CHAIRMAN), 19.9%

GOM PROPERTIES, 7.6%

JM FINANCIAL, 5.2%

MCCUSKER HOLDINGS, 4.1%

TR NOMINEES, 3.6%

SANGWILL, 2.5%

CITICORP NOMINEES, 2.1%
KEO PROJECTS, 1.7%
BINVID, 1.6%

CARLO CHIODO, 1.4%
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Disclaimer.

Forward-looking statements

This document may contain certain forward-looking statements. Such statements are only predictions, based on certain
assumptions and involve known and unknown risks, uncertainties and other factors, many of which are beyond the company’s
control. Actual events or results may differ materially from the events or results expected or implied in any forward-looking
statement. 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 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 Resource & Exploration Target

Elementos confirms that Mineral Resource and Reserve estimates, Exploration Results and Exploration Targets used in this
document were estimated, reported and reviewed in accordance with the guidelines of the Australian Code for the Reporting
of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code) 2012 edition. Elementos confirms that it is not
aware of any new information or data that materially affects the Exploration Results, Mineral Resource, Reserve or Exploration
Target information included in the following announcements:

1 - Acquisition of Oropesa Tin Project, 31st July 2018

2 - Significant Increase in Cleveland Open Pit Resource , 26th September 2018

4 — Positive Economic Study for the Oropesa Tin Project , 7t May 2020

5 — Cleveland Tin Project —Exploration Re-Commences, 4" March 2021.

6 — Elementos commences feasibility development programs at the Oropesa Tin Project, 20t May 2021
7 - Cleveland Tin Project Co-Funding, 12 July 2021

8 - Oropesa Tin Project — Mineral Resource Estimate, 8" November 2021

9 - Oropesa Tin Project — Mineral Resource Estimate Update, 14" February 2023

10 - Optimisation Study Oropesa Tin Project, 29" March 2022

11 -Commencement of exploration drilling at Oropesa Tin Project, 27t January 2023

12 - Semi-massive to massive sulphide mineralisation intersected outside Mineral Resource at Oropesa Tin Project , 215t February 2023
13 - Fluorite Confirmed at Cleveland Project, 3¢ March 2023

14 — Maiden Zinc Mineral Resource at Oropesa Tin Project, 29th Nov 2024

15 — High Grade Copper & Gold intersected at Cleveland Project, 18th June 2024

16 - Additional High Grade Tin & Copper hit at Cleveland Project, 10th July 2024

Competent Person Statement

The information in the report to which this statement is attached that relates to mining and the Production Target including the
assumptions for the Modifying Factors are based on, and fairly reflect the information and supporting documentation compiled
and prepared by Mr Michael Hooper a Competent Person who is a Member of The Australasian Institute of Mining and
Metallurgy. Mr Hooper is employed by Optimal Mining Solution Pty Ltd as an independent consultant to Elementos Ltd. Mr
Hooper 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’. Mr Hooper consents to the inclusion in the report of
the matters based on the information in the form and context in which it appears. The Mineral Resources underpinning the
Production Target have been prepared by a competent person or persons in accordance with the requirements in Appendix
5A (JORC Code).

The Study is based on the Measured, Indicated and Inferred Mineral Resources Estimate compiled and reviewed by Mr Chris
Grove (Announced to the ASX on the 8th November 2021), who is a Member of the Australasian Institute of Mining and
Metallurgy and is a Principal Geologist employed by Measured Group Pty Ltd. Mr Chris Grove 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 Mineral Resources. Mr Chris
Grove consents to the inclusion in the report of the matters based on his information in the form and context in which it
appears.

The information in this Presentation that relates to the Study for the Oropesa Tin Project and Exploration Results for the
Cleveland Project and Oropesa Project are based on and fairly represents information and supporting documentation that has
been compiled and reviewed for this Presentation by Mr Chris Creagh who is a Competent Person as defined in the 2012
Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code
2012). Mr Creagh is an employee to Elementos Ltd and is a Member of the Australasian Institute of Mining and Metallurgy and
consents to the inclusion in the report of the matters based on the information in the form and context in which it appears.



Elementos Ltd Level 7, 167 Eagle Street
ABN 76 075 103 221 Brisbane Queensland 4000

ASX:ELT Phone: +617 3212 6299

Connect
with us.

Joe David
I\/Ic;enagﬁxgg Director X Linked 1} eNews

jd@elementos.com.au Join the conversation Follow us Subscribe to our e-news:
www.x.com/ElementosTin www.x.com/elementos- elementos.com.au
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Global Measured & Indicated JORC/N43-101 Mineral Resources by Company'-2

M+l Resource (Mt)

90

70

o0

30

o

<+«— Open-Pit | Underground —»
FirstTin

75.9Mt M+
115.3kt Contained Tin
JSC TinOne
69.8Mt M+
238kt Contained Tin
Metals X
41.1Mt M+
376kt Contained Tin
Andrada
34.6Mt M+
47 7kt
Contained
Tin
HHHHHHHHHH 7 At'al'ltic Til'l
ﬁﬁ 22 .4Mt M+
il _ 156.3kt Contained Tin
Cornish Metals
3.2Mt M+l
e 45.2kt Contained Tin
i //
Huntore /
Venture 9.2Mt M+ /
Minerals 37.5kt Stellar Resources
4.1kt M+l Contained Tin 3.5Mt M+
14.6kt Contained 37kt Contained Tin
Tin

Minsur
7.6Mt M+
196.7kt Contained Tin

.
\\\

2.0 2.9 3.0
Resource grade %

T Companies shown are those who publicly report compliant (JORC
or N43-101) Mineral Resource Estimates

2 Supporting data table available on the last slide of this
presentation

Legend

Size of bubble - contained tin tonnes

“ |n operation, open pit

## Not in operation, open pit

ELT, in development, majority open pit
//////// In operation, underground
////// In development, underground

(O Asx Listed

Alphamin
6.4Mt M+
278kt Contained Tin

3.5 4.0



Global Measured & Indicated JORC/N43-101
Mineral Resources by company Datatable

Mineral Resources by Company

Measured Indicated Measured & Indicated ed ota Reso ation %
. . ) . Resourc .

Company Project Country Source Date Products gtr:é:m To?ms) Gr?,;:; Coma”']r?g To?ms) GT‘% Coma"'ll'?: TorEnMeS Gr?;; Coma”']reiﬁ To?ms) G?‘% Coma"'ll'?: Re‘?;r:]r:g(: ReSg:Jarg: Co;l:)aril::d Mef;S_Il_J(:f; Indlcelt'?)(:al M&'Irrt;(tjal Infer';?;tjal

(‘000's) (‘000's) (‘'000's), (‘000's) (M) (%) (Mt (%) (%) (%) (%)
FirstTin Tellerhauser Germany First Tin Website 26/04/2024  |Sn Exploration 0  0.00% 0.00 2.00 1.00%| 20.00y 2.00 1.00%| 20) 3.30 1.00%| 33.00) 5.3] 1.00% 53. 0%  37.7%|  37.7%|  62.3%
FirstTin Gottesberg Germany First Tin Website 1/12/2021 Sn Exploration 0 0.00%| 0.00} 2.00]  0.48%)| 9.60) 2.00  0.48%] 9.6 480 0.49% 23.52) 6.8  0.49% 331 0%|  29.4%| 29.4%  70.6%
FirstTin Taronga Australia First Tin Website 1/12/2023 Sn DFS 33 0.13% 42.90) 3890 0.11% 42.79 7190,  0.12%| 86} 61.10,  0.09% 52.59) 133.00  0.10% 138.2 25%|  29.2%|  54.1%|  45.9%
?/:Ezﬁnrzigc;uth Bisie DRC Mpama South Update 7/02/2023 Sn Production 3.26]  2.46% 80.20) 3.26  2.46% 80) 2.84)  2.42% 68.73] 6.1 2.44% 148.9 0%|  53.4%|  53.4%|  46.6%
Mlggamrziln\lérlh Bisie DRC Mpama North Resources 7/02/2023 Sn Production 0.04  2.16% 0.86) 3.09  5.02% 155 3.13]  4.98% 156 0.55[  7.56% 41.58 37 5.37% 197.6 1%|  84.0%| 85.1%|  14.9%
Elementos Cleveland Australia ELT 2023 Annual Report 16/02/2024  |Sn, Cu, W|SS 0  0.00% 0.00] 6.23[  0.75% 46.73] 6.23  0.75%] 471 6.20  0.75% 46.7 0%| 100.0%| 100.0%| 0.0%
Elementos %?I\:r?;asnd Australia ELT 2023 Annual Report Sn, Cu  |SS 0.00 370 0.29% 10.73 370 0.29%] 1 370 0.29% 10.7] 0%| 100.0%| 100.0% 0.0%
Elernentos Oropresa Spain ELT 2023 Annual Report 29/11/2023  |Sn,Zn  |DFS 74 0.36% 26.64] 111 0.41%) 45.55) 18.51 0.39% 72 18.59  0.39% 72.2 40%|  60.0%| 100.0%| 0.0%
Cornish Metals lSJg;tehr Crotty - UK Technical Report for South Crotty 30/10/2023  |Sn FS 0.3 0.69% 1.79 0.26  0.69% 1.79 0.47|  66.00% 4 0.7]  0.74% 54 0% 35.9%| 35.9%  64.1%
Cornish Metals Eg;t:rCrotty T UK Technical Report for South Crotty 30/10/2023  |Sn FS 2.9 1.50%| 43.44) 290  1.50% 43.44 2.63 1.42%| 37.29 5.5] 1.46% 80.7] 0%|  52.4%|  52.4%|  47.6%
Cornish Metals  [South Crotty UK Technical Report for South Crotty 30/10/2023  |Sn FS 0.0  0.00% 0.00 32| 1.43% 4523 3.16]  1.43% 4523 309 1.32%  40.88 6.2 1.38% 86.1 0% 50.5%| 50.5%  49.5%
Minsur San Rafael Peru Minur 2022 Annual Report 30/12/2022 2; Cu, Production 400 2.92%| 117.27] 36  2.22% 79.43] 759 2.59%  196.70 292 2.61% 76.19 10,5  2.60% 272.9 38%|  34.0%| 72.2%  27.8%
Stellar Resources [Heemskirk Australia %‘Ww 4/10/2023 Sn,Cu SS 0.00 3.5 1.05%) 36.96) 3.52 1.05%] 36.96} 3.96 1.03% 40.79 7.9 1.04% e 0%|  47.1%|  47.1%  52.9%
Atlantic Tin Achmmach Morocco Achmmach Tin Project - Resource Update 5/07/2021 Sn FEED 19 0.89% 16.91 20.5  0.68%|  139.40) 2240, 0.70%| 156.31 2240 0.70% 156.3 8%  91.5%| 100.0%| 0.0%
FirstTin First Tin Website 33.0 0.13% 42.9 429 0.17%) 72.39 75.90] 0.15%  115.29 69.20 0.16%|  109.07] 145.1 0.15% 2244 23% 29.6%) 52.3% A47.7%
Metals X Rentails Australia Metals X Website - Minerals Resource and Ore [31/05/2018  |Sn,Cu FS 26.3]  0.58%| 152.54 14.8 1.51%|  223.48 41100 0.91%| 376.02 2.83 1.33% 37.64) 439 0.94% 413.7] 60%|  33.7%|  93.6%| 6.4%
Elernentos ELT 2023 Annual Report 74 0.36% 26.64] 21.0]  0.49% 103.01 2844  0.46%| 129.65 284 0.46% 129. 26%|  74.0%| 100.0%) 0.0%
JSC TinOne Syrymbet Kazakhstan Syrymbet Tin Projet DFS 2/05/2024 Sn FS 355 0.40%| 142.00) 343 0.28% 96.00) 69.81 0.34%|  238.00) 69.8  0.34% 238.0 51%|  49.1%| 100.0%) 0.0%
Huntore Mt Garnet Australia Consolidated Tin Mines - PFS Announcement [30/09/2013  [Sn,Fe,F  [PFS 1.6] 0.41% 6.59 7.5 0.41%] 30.90 9.15) 0.41%| 37.49 2.96) 0.41% 12.14) 121 0.41% 49.9) 13%| 62.3%] 75.5% 24.5%
Venture Minerals [MtLindsay  |Australia Q;Z’;t“re Minerals Website - Mt Lindsay Project 7100019 [sn Fe |FS 22 030% 6.0 19 o040% 8ol 410 o036% 1460] 060 050%  3.00 470 o3t 176l a7 04w eTow|  12.8%
TinOne Resources [Great Pyramid  |Australia Great Pyramid MRE 26/02/2014  |Sn Exploration 0.0 0.00% 0.00 0.0  0.00% 0.00 0.00  0.00% 0.00] 839 0.17% 14.26) 0.0  0.00% 0.0 0% 0.0%] 0.0%] 0.0%
Andrada Uis Nambibia Website 1/02/2023 S, Li Productions 215 0.14% 29.94 131 0.14% 17.79 3459 0.14%] 47.69 36.95]  0.13% 48.04) 715 0.13% 95.7] 30%) 18.2%|  48.4%|  51.6%
IAlphamin Bisie DRC website 7/02/2023 Sn Production 0.04  2.16% 0.86) 6.4 3.71%| 235.31 6.39] 3.70%| 236.18] 339  3.25% 110.31 9.8  3.54% 346.9 0% 64.9% 65.3%| 34.7%



https://firsttin.com/projects/#resources
https://firsttin.com/projects/#resources
https://firsttin.com/projects/#resources
https://www.alphaminresources.com/2023/02/13/alphamin-announces-successful-infill-drilling-at-mpama-south-with-increase-in-both-resource-confidence-and-mineral-resources/
https://alphaminresources.com/wp-content/uploads/2022/04/Alphamin-Bisie-Tin-Complex-NI-43101-Technical-Report-22-April-2022.pdf
https://wcsecure.weblink.com.au/pdf/ELT/02715930.pdf
https://wcsecure.weblink.com.au/pdf/ELT/02715930.pdf
https://wcsecure.weblink.com.au/pdf/ELT/02715930.pdf
https://cornishmetals.com/site/assets/files/5449/south_crofty_tin_project_mineral_resource_update_ni_43-101_technical_report_sedarb.pdf
https://cornishmetals.com/site/assets/files/5449/south_crofty_tin_project_mineral_resource_update_ni_43-101_technical_report_sedarb.pdf
https://www.minsur.com/wp-content/uploads/2023/07/memoria-2022-ingles-v09.pdf
https://www.atlantictin.com.au/pdf/f878478a-23ed-4a0c-8588-d7c8568ff229/Achmmach-Tin-Project-Resource-Update.pdf
https://firsttin.com/projects/#resources
https://wcsecure.weblink.com.au/pdf/ELT/02715930.pdf
https://www.tinone.kz/wp-content/uploads/2020/08/KZ0422-Tin-One-Mining-FS-LR.pdf
https://tinone.ca/wp-content/uploads/2023/12/Independent-Technical-Report-Great-Pyramid-website.pdf
https://andradamining.com/assets/uis/
https://www.alphaminresources.com/2023/02/13/alphamin-announces-successful-infill-drilling-at-mpama-south-with-increase-in-both-resource-confidence-and-mineral-resources/

DFS Reference Tin Prices, Consensus Pricing, Spot Pricing

LME Tin Prices (US$/t): Actual, DFS Base & Forecast

Tin Metal Price US$/t

US$40.0k
US&B-BM‘t ....................................
US$37.5k
-.' ..."i.......u........ US$351I(J"I US$354kft US$354I(H
T LAt LAY Lo USS$34.4k/t T T T,
US$35.0k . US$33.9K/t , .+ =""
... ‘-US$33.1H ..........l..lm'- -.::.....:“‘...'....‘.&..&..&.........&...........................“.“.‘
US$32 5k )\ R .;v.". ..... . NOTUUUUDYY 111U NS UUUU U U UUU U U PPN
.US$308I(H,¢1..---"""”
. ‘V
US$30.0k 0. _--------.'-- - - - - - - - - - - - - - - - -
% ..--"". US$30.0k/t US$30.0k/t US$30.0k/t US$30.0k/t US$30.0k/t US$30.0k/t
US$27.5k
US$25.0k
US$225|( ASX CODE: ELT
P o H P DB DD DD DD DD DD DD S S S S DS
& \3{5‘ ot @‘5‘ N & \\\‘b AP \3‘\‘5‘ SN & ‘%{b S & \1\@ ot \g{t‘-‘ W oeR QQF’ \&\‘b MR
LME (Actual to 2/4/25) = = = DFS Base Case Average Consensus Pricing ~ seeees Commodity Forecaster A (Jan-2025)
Industry Group (Jan-2025) Investment Bank A (June-2024)  ceece- Global Trader A (Nov-2024) ~ eeecee Commodity Forecaster B (Feb-2025)

s s o s » |nvestment Bank B (Feb-2025) =«2+ o+ [nyestment Bank C (Feb-2025) e s o s » |nvestment Bank D (Feb-2025) = =2+ \World Bank (Oct-2024)
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