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IMPORTANT NOTICE

The purpose of this presentation is to provide general information about
Magnetite Mines Limited ("MGT"). It is not recommended that any person makes
any investment decision in relation to MGT based on this presentation. This
presentation contains certain statements which may constitute "forward-
looking statements”. Such statements are only predictions and are subject to
inherent risks and uncertainties which could cause actual values, results,
performance or achievements to differ materially from those expressed, implied
or projected in any forward-looking statements.

No representation or warranty, express or implied, is made by MGT that the
material contained in this presentation will be achieved or prove to be correct.
Except for statutory liability which cannot be excluded, each of MGT, its officers,
employees and advisers expressly disclaims any responsibility for the accuracy
or completeness of the material contained in this presentation and excludes 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. MGT accepts no responsibility
to update any person regarding any inaccuracy, omission or change in
information in this presentation or any other information made available to a
person nor any obligation to furnish the person with any further information.

This presentation uses market data, industry forecasts and various projections
obtained from industry reports and third-party commentary. There is no
assurance that any of the projections or forward-looking statements contained
in the third party reports or commentary will be achieved. The third party
information is provided for illustrative and information purposes only and MGT
has not independently verified any of the data used by the third parties.
Estimates and industry forecasts and projections involve risks and uncertainties
and are subject to change based on a number of factors, most of which are
beyond the control of the Company

ADDITIONAL INFORMATION

This presentation should be read in conjunction with MGT’s Annual Report at 30
June 2024 together with any announcements made by MGT in accordance with
its continuous disclosure obligations arising under the Corporations Act 2001
(Cth). Any references to resources estimations should be read in conjunction
with MGT’s Mineral Resources statement for its magnetite projects at 9 June
2023 and subsequent releases to the Australian Securities Exchange as
referenced.

MGT confirms that it is not aware of any new information or data that materially
affects the information included in its ASX announcement made on 9 June 2023
and, in the case of estimates of mineral resources and ore reserves, that all
material assumptions and technical parameters underpinning the estimates in
the relevant market announcement continue to apply and have not materially
changed. All amounts within this presentation are stated in Australian Dollars
consistent with the functional currency of MGT, unless otherwise stated. Tables
contained within this presentation may containimmaterial rounding differences.

Allreferences used in this presentation are included on Slide 22.

ACKNOWLEDGEMENT OF COUNTRY

Magnetite Mines, our shareholders and our stakeholders acknowledge the
Ngadjuri People as the Traditional Owners of the lands on which the Razorback
Iron Ore Project is located. We respect their continuing custodianship of this
Country, and their spiritual and cultural beliefs and practices.



Corporate overview (ASX:MGT)

Skilled team with singular focus: Razorback Iron Ore Project development

Board of Directors

Paul White Chair of the Board

MBA, MAICD

= Background in driving organisational performance

= Former CEO of ASX-listed Brisbane Broncos (10 years)
= Executive experience with Anglo American and Xstrata

Tim Dobson Managing Director
BAppSc (Ext.Metallurgy), GAICD, FAusIMM
= 36 years extensive international mining experience

= Track record of operating and transforming major projects
= ASX & international large JV executive leadership roles

Simon Wandke Non-executive Director
BA Psych Mkt (Comm), GDip Corp Finance
= 40+ years mining and minerals industry experience

= Highly accomplished C-suite leader
= Former EVP and Global CEO of ArcelorMittal Mining

Management
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Trevor Thomas Director, Studies
MEarthSci (Hons), MAIG, MAusIMM

= 14 years exploration & resource development geologist
= Project management lead technical & feasibility studies
= Delivered Razorback Maiden Ore Reserve

Gemma Brosnan Director, External Affairs
BA Journalism (Hons), DiplnvRel (AIRA)

= Corporate comms / investor relations professional
= 20+ years extensive experience in UK & Australia.
= Prior journalist with London Evening Standard.

Allan Kane Director, Sustainability

BEnvMgmt (Hons), GradCert ProjMgmt, MAusIMM

= 15 years broad resources sector experience

= Lead for sustainability and corporate ESG framework

= Previous roles with SA Department for Energy and Mining

Razorback Iron Ore Project .




Why we must decarbonise M/ GNETITE

Our planet is being rapidly compromised by carbon emissions

1.2

Globally averaged air temperature
at the Earth’s surface has warmed
by about 1.2 °C since reliable
records began in 1850.

—

Souce: Depariment of Glimate Ghangs, Energy,the Environment and Water, Australan Energy Sttstic, Tables D1 and.J, September 2023. AECR 48 1960 1970 1980 1990 2000 2010

Carbon dioxide concentration (ppm)
Temperature anomaly (°C)

2005-06 2010-11 2015-16 2020-21

0¥1SD 132105

250
B corsomotn I:I Proctcton 1900 1920 1940 1960 1980 2000 2020

OWM woyj pardepe 460jo1oa)aW JO Neaing :92n0s




What is “Green Iron”?
Replacing coal in ironmaking is by far the biggest impact to carbon emissions

M/ GNETITE

CURRENT PRACTICE

Waterfall chart of emissions in steel life cycle
~70% OF GLOBAL PRODUCTION 8% of global carbon emissions .
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Why is Green Iron important to Australia? M/ GNETITE

Australia has advantages that can be exploited economically

“Itis in Australia’s economic interest to make a swift
transition to green iron, where our comparative

advantage is clear”
Deloitte, WWF Australia
Mar 2025

Comparative advantage

= Australia has abundant magnetite and renewable
energy resources compared to the major global
steelmaking countries.

Massive value add opportunity

= Producing green iron creates an export opportunity by
embedding renewable energy in an easily transported,
pure iron product.

= A 2023 Accenturereport suggests a green metals

industry could deliver up to $122 billion a year in export The Green Iron Investment Fund will enable Australia

revenue to Australia’s economy by 2040. to takg advantage of our existing i(on ore supply
chain, renewable energy potential, world class
Balancing the balance of trade research and high-skilled workforce.

= Australia’s high standard of living has long been reliant Ed Husic MP

. . Australian Federal Industry Minister
on fossil fuel-based exports and lower grade iron ores. e

= Replacing these over time with new, high value export
products is essential to stop living standard decline.

Recently announced $1 billion Green Iron Fund

Australian Government



Not all magnetite resources are suitable for Green Iron M/ GNETITE

Razorback Project positioned to meet forecast demand

Razorback >68% Fe concentrates positioned in DR-grade range* High-grade iron ore demand-supply gap to increase

Exported Iron Ore — Fe Grade Comparison
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*Initial Razorback Project production phase target concentrate specification, subject to further testwork Source: Wood Mackenzie, “Metalmorphosis”: How decarbonisation is transforming the iron and steel industry (Oct 2023)



DRI growth is accelerating

Policy, investment and technology driving global transformation

M/ GNETITE

West/South Europe

France - Dunkirk (Liberty Steel / ArcelorMittal)

France - Fos-sur-mer (GravitHy)

Spain - Asturias (ArcelorMittal)

Spain - Puertollano (Hydnum Steel)
- Italy - Taranto (Acciaierie d'ltalia)

Canada

Hamilton (ArcelorMittal)
Contrecoeur (ArcelorMittal)
TBD (Stahl Holding Saar, Rio Tinto)

Central/North Europe

Germany - Wilhelmshaven (Salzgitter)

Germany - Eisenhlttenstadt, Hamburg, Bremen (ArcelorMittal)
Germany - Duisburg (ThyssenKrupp)

Belgium - Gent (ArcelorMittal )

Austria - Donawitz, Linz (Voelstapine)

Romania - Galati (Liberty Steel)

Netherlands - IJmuiden (Tata Steel)

I
1
[
! |
: A I Sweden - Gallivare (LKAB)
1 I Sweden - Boden (H2 Green Steel)
. = 1 : Sweden - Lulea (SSAB, LKAB)
-_,} - . Sweden ~ Sandviken (Greenlron)
| I
I 5
5. -BCe . A e K600 & China
______ - Zhanjiang (BaoSteel)
Xuanhua (HBIS)
1 TBD (Rizhao Steel)
L » Asiaox. China Mongolia (Mingtuo Group)
! 1 1 = South Korea - Gwangyang (POSCO)
|- 2 I L ot Japan - Kakogawa (Kobe Steel)
1 ! Japan - TBD (Nippon Steel)
v : Malaysia - Sipitang (Esteel Sabah)
1
Latin America €----- 1
! r=% Australia
Chile - Talcahuano (CAP S.A.) [ ! Calix (Victoria
Brazil - TBD (AVB, Vale) i -1 e r{a {FMG}’
Mexico - Pesquerla (Temnium) v Mid West (Green Steel WA)
. Middle East Whyalla (Liberty Steel)
A & Saudi Arabia — TBD (Aramco-Baosteel-PIF JV) Port Hedland (POSCO)

Oman - Dugm (Vulcan Green Steel)
Oman - Dugm (Jindal Shadeed)
Oman - Dugm (Mitsui-Kobe Steel JV)
UAE — Abu Dhabi (JFE Steel-Emirates-ltochu)

Source: Wood Mackenzie

TBD (Bluescope)



The South Australia advantage
SA is leading the way to a future green iron economy

M/ GNETITE

Attracting international investment Value adding

Australia’s opportunity can be realised through
collaboration and investmentin green iron hubs

Bl

Magnetite +

‘/Geopolitically stable mining jurisdiction

‘/Access to labour markets

v . | - ; Exporting HBI
Abundant magnetite resources Exporting ‘Green Iron’
Exporting Razorback DR '
v"100% renewable energy on grid by 2027 Razorback DR Grade pellets
Concentrates

\/SA Government Green Iron EOl in progress

‘/Federal Government $1bn Green Iron Fund

Razorback DR-grade ore essential supply to each step in the value chain



Green Iron SA consortium formed M/ GNETITE

Accelerating South Australia’s Green Iron opportunity

G R E E N Green Iron SA plans to transform the strategic
location of Port Pirie into a green iron production

I RO N SA & export hub®

Development of the Razorback Iron Ore Project

MAGNETITE

M o1 ON E s = Delivery of 5Mtpa - DR-Grade iron concentrates

@Il » Project management and engineering services
- = Technical and economic feasibility assessments

Flinders —~~ = Port handling and logistics
Port -
Holdings = Portand supporting infrastructure development
‘ = Rail operations, handling and logistics
4 # AURIZON

= Rail and supporting infrastructure development

10



Razorback: Expansive, soft, outcropping iron ore M’/ GNETITE
South Australia’s Braemar Iron Formation — a globally significant magnetite province M oI ON E S

The Braemar advantage

= Outcropping ore: very low strip ratio

= Siltstone-hosted iron ore, not BIF?

= Soft relative to WA magnetite ores

= Concentrates to premium grade iron ore

= Undeveloped, low intensity pastoral
country

Iron Peak

- e s | 6 Billion Tonnes in Resources
m——— ) '8, e 2,000km? total iron ore tenements
- 1\__-‘3%’ 110km strike length

i Y . 4.5Bt Razorback Resourcel®
(JORC 2012 Indicated & Inferred)

1.5Bt Muster Dam Resource?
(JORC 2012 Inferred)

2 ‘,Ij‘y:-.";‘gf-

s

Razorback Central ,'g: ;

e 2 Billion Tonnes in Reserves

S . 2.0Bt Razorback Ore Reserves3

*  End of indicated y
S esource. (JORC 2012 Probable)

4.5km west

i ; B Lo U R A
a. BIF: Banded Iron Formation, common host geology for West Australian magnetite deposits - A
b. Combined Razorback, Iron Peak & Ironback Hill Mineral Resource Estimates A" 50km from open access rall

1"




Outstanding project location in the undeveloped Braemar
Close to potential future green iron hubs at Whyalla & Port Pirie

Adelaide
240km

Open-access rail
~50km

Whyalla Port
315km

Port Pirie
180km

Grid Power
100% renewable
by 2027

~125km
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Mining Lease Proposal submitted — March 2025 M/ GNETITE

Commences development journey for a 5Mtpa production facility

HAUL AND ACCESS ROADS

AND WATER SURPLY PIPELIKE

TAILING ACCESS AND
INFRASTRUCTURE CORRIDOR

RAZORBACK
WASTE ROCK DUMP &

SITE OVERVIEW [ £2 @ &0 2. N
YEAR 38 AE e R IRON PEAK
: : : : : : : : . WASTE ROCK DUM




Saline water processing breakthrough
Eliminating a key technical and cost risk via in-house innovation

Pioneering work by MGT

» DR-grade concentrates produced in saline
~ water without quality compromise

= No change to flowsheet, only flotation process
reagent changes

» Further metallurgical testwork now underway
to prove the process on all Razorback ores

Significant potential benefits

If proven:

= Removes need for large desalination plant
= Significantly decreases capital costs

= Significantly decreases operating costs

= Simplifies approvals, potentially decreasing
approvals time frame

Using seawater for magnetite processing
is the potential key to unlocking the
Braemar Iron Province

Source: ASX Announcement Green Iron Grade Concentrates Produced Using Saline Water

14
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Razorback Project financing approach
Joint venture with motivated offtakers

Joint Ventures (JV)

Well-proven model for large
Australianiron ore projects over

many decades

Shares capital burden and project

risk amongst the parties

Enables access to low-cost capital,
reducing dilution to MGT

shareholders

UNINCORPORATED JOINT VENTURE (JV)

JVPARTNER

1

$

RAZORBACK JV
$ > PROJECT .3 PARTNER
2

PROJECT
FINANCE

59

Banks $ Government
Funding
Export Credit
Agencies (ECA)

M/ GNETITE

VP «
® O b o
Nt —

Potential partners

= World-class asset has attracted

many global steel industry players

= JFE Shoji Heads of Agreement

signed July 2024; deal negotiations

well advanced

= Assessmentin progress:

- Virtual dataroom access
- Site visits

- Duediligence



Magnetite Mines

Decarbonisation
tailwind

= Australia’s Green Iron
opportunity underpinned
by new State & Federal
commitments

Must be founded on high-
quality magnetite projects

Razorback’s superior

project credentials

Tier 1 location
Close to port & rail

6 billion tonnes in
Resources!?3

2 billion tonnes in Ore
Reserves!

A

Progressing to
development

Finalising strategic
partnerships
Experienced Board &
management in place

Progressing to Definitive
Feasibility Study

Substantial re-rating
potential

Project set for long life
cash generation

Very low MGT market cap
relative to project value
Project milestones ahead
should close the gap

 ASX:MGT
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ASX Announcement - 09/02/23 - Iron Peak Mineral Resource Significantly Improved

ASX Announcement - 03/11/22 - Muster Dam Mineral Resource Estimate

ASX Announcement - 09/06/23 - Iron Peak Deposit Maiden Ore Reserve

Metalmorphosis: How decarbonisation is transforming the iron and steel industry | Wood Mackenzie
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ASX Announcement - 13/02/24 Partnership Positions Port Pirie as Future Green Iron Hub
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Appendix 1 M/ GNETITE

Mineral Resources and Reserves?’3

Razorback Iron Ore Project
(Razorback & Iron Peak deposits combined)?

Classification Tonnes (Mt) Mass Rec % Fe % SiO, % AlL,O; % P % LOI % Magnetite %
Indicated 1,675 15.95 18.36 48.02 8.06 0.18 5.46 15
Inferred 1,570 16.09 17.74 48.6 8.23 0.18 5.53 15.6
Sub-total 3,245 16.02 18.06 48.3 8.15 0.18 5.49 15.3

Results presented at 11% eDTR cutoff

Ironback Hill*®

Classification Tonnes (Mt) Mass Rec % Fe % SiO, % AlLO; % P % LOI % Magnetite %
Inferred 1,187 - 23.2 44 4 7.2 0.21 5.4 12.9

No cut-off applied to results

Muster Dam Iron Ore Project*c

Classification Tonnes (Mt) Mass Rec % Fe % SiO, % AlLO; % P % LOI % Magnetite %
Inferred 1,550 15.2 18.7 49.6 8.8 0.2 2.8 -
Results presented at 10% eDTR cutoff

Combined Mineral Resource Estimate
Classification Tonnes (Mt) Mass Rec % Fe % Sio, % AlLO; % P % LOI % Magnetite %

Inferred and Indicated 5,982 - 19.4 48.1 8.2 0.2 4.8 -
Results presented as weighted averages of items A, B and C

Razorback Iron Ore Project Ore Reserve*

Classification Ore (Mt) Mass Rec % Concentrate

Probable 1,977 14.6 68.5
Ore Reserves are a sub-set of Razorback Iron Ore Project Indicated Mineral Resource Estimate.*The Company confirms that it is not aware of any new information or data that materially affects the information included in the original
market announcements below, and in the case of estimates of Mineral Resources and Ore Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcements continue to

apply and have not materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have not been materially modified from the original market announcements. Tonnages and
grades presented above are estimates of in-situ rock characteristics.
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