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Providing the materials for a
sustainable & thriving planet:

* Lithium and boron products
integral to many emerging green
technologies

» USA location close to major
markets and provides strong ESG
framework

* Long-life, scalable project to
provide strong profits with small
environmental footprint

ASX: INR



Important notices and disclaimers

This presentation has been prepared as a summary only and does not contain all information
about ioneer Ltd's (ioneer or the Company) assets and liabilities, financial position and
performance, profits and losses, prospects, and the rights and liabilities attaching to ioneer’s
securities. The securities issued by ioneer are considered speculative and there is no
guarantee that they will make a return on the capital invested, that dividends will be paid on
the shares or that there will be an increase in the value of the shares in the future.

ioneer does not purport to give financial or investment advice. No account has been taken of
the objectives, financial situation or needs of any recipient of this presentation. Recipients of
this presentation should carefully consider whether the securities issued by ioneer are an
appropriate investment for them in light of their personal circumstances, including their
financial and taxation position. Investors should make and rely upon their own enquiries
before deciding to acquire or deal in the Company's securities.

Forward Looking Statements

Various statements in this presentation constitute statements relating to intentions, future
acts and events which are generally classified as “forward looking statements”. These forward
looking statements are not guarantees or predictions of future performance and involve
known and unknown risks, uncertainties and other important factors (many of which are
beyond the Company'’s control) that could cause those future acts, events and circumstances
to differ materially from what is presented or implicitly portrayed in this presentation.

For example, future reserves described in this presentation may be based, in part, on market
prices that may vary significantly from current levels. These variations may materially affect
the timing or feasibility of particular developments.
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Words such as “anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks"”, “estimates”,
“potential” and similar expressions are intended to identify forward-looking statements.

ioneer cautions security holders and prospective security holders to not place undue reliance
on these forward-looking statements, which reflect the view of ioneer only as of the date of
this presentation.

The forward-looking statements made in this presentation relate only to events as of the date
on which the statements are made. Except as required by applicable regulations or by law,
ioneer does not undertake any obligation to publicly update or review any forward-looking
statements, whether as a result of new information or future events. Past performance
cannot be relied on as a guide to future performance.

Competent Persons Statement

The information in this presentation that relates to Exploration Results is based on information
compiled by Bernard Rowe, a Competent Person who is a Member of the Australian Institute of
Geoscientists. Bernard Rowe is a shareholder, employee and Managing Director of ioneer Ltd.
Mr Rowe 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’. Bernard Rowe consents to the inclusion in the
report of the matters based on his information in the form and context in which it appears.

In respect of Mineral Resources referred to in this presentation and previously reported by the
Company in accordance with JORC Code 2012, the Company confirms that it is not aware of
any new information or data that materially affects the information included in the public report
titled “Rhyolite Ridge Mineral Resource Upgrade” dated 26 June 2019. Further information
regarding the Mineral Resource estimate can be found in that report. All material assumptions
and technical parameters underpinning the estimates in the report continue to apply and have
not materially changed. The Company intends to report updated Mineral Resource and Ore
Reserve estimates as part of the Definitive Feasibility Study currently in progress and due for
completion in Q3 2019.

In respect of production targets referred to in this presentation and previously disclosed, the
Company confirms that it is not aware of any new information or data that materially affects the
information included in the public report titled “Outstanding Results from Rhyolite Ridge Pre-
Feasibility” dated 23 October 2018. Further information regarding the production estimates
can be found in that report. All material assumptions and technical parameters underpinning
the estimates in the report continue to apply and have not materially changed.

No offer of securities

Nothing in this presentation should be construed as either an offer to sell or a solicitation of an
offer to buy or sell ioneer securities in any jurisdiction, or be treated or relied upon as a
recommendation or advice by ioneer.

Reliance on third party information

The views expressed in this presentation contain information that has been derived from
publicly available sources that have not been independently verified. No representation or
warranty is made as to the accuracy, completeness or reliability of the information. This
presentation should not be relied upon as a recommendation or forecast by ioneer.

All $'s in this presentation are US$'s except where otherwise noted.
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Overview

100%-owned Rhyolite Ridge:

» +30 year mine life, capable of producing at site:

« +20,000 tonnes p.a. lithium carbonate
* +170,000 tonnes p.a. boric acid

» Uniquely positioned to be a major supplier of
both products

* Forecast to be bottom of the lithium cost curve
due to revenue from boron co-product

ASX: INR

Shares

1.47B

Options (Unlisted)

47.4M

Performance Rights

1.5M

Ownership

Top 20

60%

Directors / Management

8%

Share Price (30 July 2019)

A$0.19

Market Cap

A$280M

Cash (30 June 2019)

A$49M

Debt

Zero

Enterprise Value

A$231M




Rhyolite Ridge Lithium-Boron Project

‘/ Strategically located in a tier one mining
jurisdiction - Nevada

‘/ Definitive Feasibility Study to be
completed in late Q3 2019

‘/ Production targeted for late 2021

‘/ Lithium-boron Measured & Indicated
Resource increased 27% to 130M tonnes

‘/ Excellent potential to increase production
scale and mine life

Unique deposit as lithium and boron can be extracted using proven

A INR commercial processes to produce lithium and boron end-products on site .



Boron differentiates Rhyolite Ridge

Two types of sedimentary lithium deposits:
Lithium-Boron type and Clay type

» Lithium-Boron deposits are mineralogically different to
clay deposits - this has major implications for ease and
cost of processing

» Rhyolite Ridge is one of only two known large Lithium-
Boron deposits globally

= Rhyolite Ridge ore is dominated (40-50%) by searlesite,
a sodium boro-silicate mineral which is readily acid
soluble

» Boron is a co-product providing 30-50% of revenue

Unique lithium-boron deposit where metals can be
extracted using proven commercial processes to
produce lithium and boron end-products on site

ASX: INR Rhyolite Ridge is located on US Gov't (BLM) land
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O
Boron is essential for
odern world

Global Borates Demand by End Use

LCD/TFT Glass
Industrial/Chemicals
Agriculture

Textile Fiber Glass
Frits/Ceramics
Insulation

Borosilicate Glass

0% 5% 10% 15% 20%

Notes: Borates demand includes refined chemicals (=80% o
ASX: INR Chart inputs are ioneer estimates derived from indu




Automakers moving to ensure lithium supply
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Early Adoption
= Environmental and
530 - social reasons spur
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Rational Switching Budget Switching
Lower fuel and Lower purchase price
maintenance costs encourages mass
help justify higher adoption by budget-
purchase price, conscious individuals

accelerating adoption
by commercial users in
particular

0_/

2015 2016 2017

and purchase

2018 2019 2020 2021 2022 2023 2028 2033 2038

EVs more expensive to own EVs less expensive to own, more EVs less expensive to own
expensive to purchase and purchase
Total cost of ownership parity Purchase price parity

Lithium-ion battery cost reduction to soon create the tipping point for mass adoption of EVs
Consistent lithium specifications increasingly important for battery cathodes
Financing of new lithium projects needs to happen now due long lead times

Lithium pricing required at levels to incentivise rapid growth of lithium supply from 2023

ASX: INR Chart source: Bain & Company research, Goldman Sachs EV forecast.
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Lithium - a critical mineral

Limited USA lithium supply

= USA increasingly reliant on China for
lithium-ion battery supply

Tesla
Battery Gigafactory Bipartisan American Mineral Security Act

Target 35 GWh . .
introduced to complement Executive

LG Chem
Battery Factory f Order on critical minerals
Target 8 GWh
1 GWh of lithium-ion battery capacity

Ba[c’;‘epr;’::‘;':tiry requires circa 800 tonnes of lithium
Albemarle’s Target 15 GWh carbonate equivalent
Silver Peak Mine
producing g 2
< 4Ktpa Li2CO3 Planned battery factories in USA already

require circa 55,000 tonnes of LCE

Rhyolite Ridge to
supply secure
domestic lithium in a
sustainable manner

SK Innovation
Battery Factory
Target 10 GWh

ASX: INR




PFS demonstrated robust project economics

Lithium carbonate = 20kt p.a. Boric acid = 173kt p.a.

Annual Revenue Total Capex Annual EBITDA
$450M $599M $297M
After-tax After-tax NPV IRR
Cashflow (7% real): 28
$6.6B $1.8B 9

Revenue and Operating Cost Comparison

200 m Product Transport = Operating costs < $2,000/t LCE
Costs with boric acid credit places

‘ ‘ Rhyolite Ridge at bottom of the
Total Site Operating lithium cost curve

Costs
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Boric acid at $700/t pays for most of

m Lithium Carbonate site operating costs
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Revenue

US$/tonne of ore

Capital intensity of $18k/t LCE
. W Boric Acid Revenue compares favourably with industry

Lithium Prices Lithium at  Operating range of $15-25k/t
in PFS  $10,000/t Flat  Costs

o

Note: PFS outcomes detailed in announcement titled “Outstanding Results from Rhyolite Ridge Pre-Feasibility” dated 23 October 2018. The PFS base case used lithium carbonate sale
prices ranging from US$12,693/tonne to US$16,862/tonne (CIF China) and a constant boric acid sale price of US$700/tonne (CIF Asia).
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Experienced Board with lithium-boron development expertise

B_oard of = James D. Calaway, Chairman
DII’QCtOI’S Former Chairman of Orocobre

= Bernard Rowe, Managing Director

Founder of ioneer
= Alan Davies, Non-Executive Director

Former CEO of Energy & Industrial Minerals, Rio Tinto

= Pat Elliot, Non-Executive Director
Former Head of Corporate Finance, Morgan Grenfell Australia

= John Hofmeister, Non-Executive Director
Former President, Shell Oil USA

ASX: INR 14
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100%-owned Rhyolite Ridge:
« +30 year mine life, capable of producing:
» +20,000 tonnes p.a. lithium carbonate

* +170,000 tonnes p.a. boric acid

* Uniquely positioned to be a major supplier
of both products

* Forecast to be bottom of the lithium cost

curve due to revenue from boron co-product

ASX: INR

One of only two known Lithium-Boron
deposits globally

Nevada location: major supplier of critical
material to North America

Dual revenue stream (circa 60/40)
Kemetco operating pilot plant
Fluor on-track complete DFS in late Q3 2019

Multiple strategic partner options to take
project forward

Production targeted for late 2021
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ASX:

Lithium and boron
conversion factors

Lithium and boron grades are fundamentally presented in parts
per million (“ppm”) or percentages of each element in a given
sample or estimate.

Lithium and boron grades are also expressed as various
compounds in percentages in order to facilitate comparisons
between different types of deposits and/or various products.

The lithium carbonate grades reported in the Company’s
Mineral Resource estimates are calculated using the conversion
factors in the table to the right and assume 100% of the
contained lithium is converted to lithium carbonate

The use of Lithium Carbonate Equivalent (“LCE") is to provide
data comparable with various lithium industry reports. LCE is
often used to present the amount of contained lithium in a
standard manner, i.e. — to convert lithium oxide into lithium
carbonate. LCE is also used to convert revenue from other
products (e.g. boric acid) produced at lithium operations into
the amount of lithium carbonate that would provide revenue
equivalent to a tonne of lithium carbonate.

The formula used for the LCE values quoted in this report is:

LCE = (lithium carbonate tonnes produced + [(boric acid tonnes
produced * US$700/tonne))/US$10,000/tonne]

INR

The conversion factors presented below are
calculated on the atomic weights and number of
atoms of each element in the various compounds.

Lithium

Lithium Oxide

Lithium
Carbonate

Convert from

Boron

Boric Oxide

Boric Acid

Li
Li,O

Convert to

Convert to B B,O;

1.000 3.219
B,O, 0.311 1.000

H,BO, 0.175 0.563

Convert to
H;BO,

5.718
1.776

1.000




June 2019 Mineral Resource Estimate (5,000ppm Boron Cut-off)

Lithium-Boron (Searlesite) Mineralisation

Measured 27.0 1,900 18,000 1.0 10.3 270 2,770
UpperZone |Indicated 42.0 1,750 17,150 0.9 9.8 400 4,140
B5 Unit Inferred 13.0 1,950 14,800 1.0 8.5 140 1,110
Total 82.0 1,850 17,050 1.0 9.8 800 8,020
Measured 0.5 2,450 5,450 1.3 3.1 10 20
Upper Zone |Indicated 1.5 1,600 6,600 0.9 3.8 10 70
M5 Unit Inferred 0.0 0 0 0.0 0.0 0 0
Total 2.0 1,800 6,350 1.0 3.6 20 80
Measured 27.5 1,900 17,800 1.0 10.2 280 2,790
Upper Zone |Indicated 44.0 1,750 16,750 0.9 9.6 410 4,210
Total Inferred 13.0 190 14800 1.0 85 140 1,110
Total 84.5 1,850 16,800 1.0 9.6 820 8,110
Measured 13.5 1,350 7,600 0.7 4.4 100 590
Lower Zone |Indicated 45.5 1,400 11,300 0.7 6.5 330 2,930
L6 Unit Inferred 11.0 1,400 12,850 0.7 7.3 80 800
Total 69.5 1,400 10,800 0.7 6.2 510 4,310
Measured 41.0 1,700 14,400 0.9 8.2 370 3,380
Total Indicated 89.5 1,550 13,950 0.8 8.0 740 7,130
(all zones) |Inferred 24.0 1,700 13,900 0.9 8.0 220 1,900
Grand Total 154.0 1,650 14,100 0.9 8.0 1,330 12,420

For further information on this Mineral Resource estimate, see Company announcement titled
“Rhyolite Ridge Mineral Resource Upgrade” dated 26 June 2019.
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