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Disclaimer and Qualifications

No investiment or financial product advice

The information contained in this presentation does not constitute investment advice or financial product
advice (nor taxation or legal advice) and is not infended to be used as the basis for making an investment
decision or as a recommendation to acquire securities in Andromeda.

The information contained in this presentation should not be relied upon as a recommendation or forecast
by Andromeda (including as to the performance of Andromeda or its share price). Readers should obtain
their own professional advice and carry out their own independent investigations and assessment of the
information in this presentation (including any assumptions) before acting.

Aninvestment in Andromeda s subject toinvestment and otherknown and unknownrisks, some of which
are beyond the control of Andromeda including loss of income and principal invested.

This presentation has been prepared without taking into account any particular person’s objectives, financial
situation or needs; does not purport toidentify the nature of specific market or otherrisks associated with any
investment inthe Company and does not constitute any legal, taxation, investment or accounting advice.

Aninvestment in Andromeda's securities is subject to investment and other known and unknown risks, some
of which are beyond the control of Andromeda including loss of income and principal invested. Any
investment decision should be based only on a person's own due diligence, inquiry, assessment and
professional advice.

Forward-looking statements

This presentation contains or may contain certain forward-looking statements and comments about future
events, that are based on Andromeda's beliefs, assumptions and expectations and on information currently
available tomanagement as at the date of this presentation. Often, but not always, forward-looking

statements can generally be identified by the use of forward-looking words such as "'may", "will", "expect",
"plan”, "believes", "estimate", "anticipate”, "outlook”, and "guidance", or similar expressions, and may include,
without limitation, statementsregarding plans, strategies and objectives of management, anticipated
production and production potential, financial forecasts, product quality estimates of future Mineral

Resources and Ore Reserves.

Such statements are only expectations or beliefs and are subject toinherent risks and uncertainties which
could cause actualvalues, results or performance achievementsto differ materially from those expressed or
implied in this presentation.

Where Andromeda expresses or implies an expectation or belief as to future events orresults, such
expectation or belief is expressed in good faith and on a reasonable basis. No representation or warranty,
express or implied, is made by Andromeda that the mattersstatedin this presentation willin fact be
achieved or prove to be correct. Except asrequired by law, Andromeda undertakes no obligation to
provide any additional or updated information or update any forward-looking statements whetheron a
result of new information, future events, results or otherwise.

Readers are cautioned against placing undue reliance on forward-looking statements. These forward-
looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of
Andromeda, the directors, and management of Andromeda. These factors include, but are not limited to
difficulties in forecasting expected production quantities, the potential that any of Andromeda’s projects
may experience technical, geological, metallurgicaland mechanical problems, changes in market prices
and other risks not anticipated by Andromeda, changes in exchange rate assumptions, changes in product
pricing assumptions, major changes in mine plans and/or resources, changes in equipment life or capabillity,
emergence of previously underestimated technical challenges, increased costs, and demand for
production inputs.

No warranty

While care has been taken in preparing the information in this presentation, no representation or w arranty, express or
implied, is made as to the currency, accuracy, reliability, completeness or fairness of the information, opinions and
conclusions contained in this presentation. The informationin this presentation has been obtained from or based on
sources believed by Andromeda to be reliable. This includes references to test results and reports completed by external
parties.

Information in this presentation which is attributed to, or derived from, a third-party source has not been independently
checked or verified by Andromeda. No representation or warranty is made as to the accuracy, completeness or reliability
of such information.

To the maximum extent permitted by law, neither Andromeda nor its related corporations, Directors, officers, employees,
advisersor agents, nor any other person, accepts any liability, including, without limitation, any liability arising fromthe use
of this presentation or its contents or otherwise arising in connection with them, nor guarantees or makes

any representations or warranties, express or implied, as to or takes responsibility for, the currency, accuracy, reliability,
completeness or fairness of this presentation nor the information, opinions and conclusions contained in this presentation.

Currency

Unless otherwise stated, all cashflows in this presentation are in Australian dollars, are undiscounted and are inreal terms
(not subject to inflation/escalation factors).

Assumptions and Notes for Financial Information on 2023 DFS this presentation:

Further details on the 2023 DFS and the assumptions and notes for the 2023 DFS can be foundin the Company’s ASX
Announcement ‘2023 Definitive Feasibility Study Results’ released on 24 August 2023.

Third party data from consultants and government agencies

Andromeda has relied on information provided by specialist consultants and government agencies in preparing this
presentation. Andromeda has reviewed all information to the best of its ability but does not take responsibility for its
accuracy or completeness, or reliability of such information.

Competent Person's Statements

The data in this presentation that relates to Mineral Resource estimates for The Great White Deposit and the Chairlift
Depositis based on information ev aluated by Mr Eric Whittaker who is a Member of the Australasian Institute of Mining and
Metallurgy (M AusiIMM). Mr Whittaker is the Chief Geologist of Andromeda Metals Limited and has sufficient experience
relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking
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 (the “JORC Code”). Mr Whittaker has ov er 30 years of experiencein the
mining industry. Mr Whittaker consents to the information in the form and contextin which it appears. Mr Whittaker is
entitled to participate in Andromeda’s employee incentiv e plan.

The datain this presentation that relates to Mineral Reserve estimates for The Great White Deposit is based on information
evaluated by Mr John Millbank who is a Member of the Australasian Institute of Miningand Metallurgy (MAusIMM). Mr
Millbank is the Director of Proactive Mining Solutions Pty Ltd, anindependent mining consultancy, and has sufficient
experience relevant to the style of mineralisation and type of deposit under consideration, and to the activity which he is
undertaking, 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 (the “JORC Code”). Mr Millbank consents to the information
contained in this presentation being used in the form and contextin which it appears. Mr Millbank, or any of the entities he
directly controls, has no financial interests in Andromeda Metals Ltd or any of its subsidiaries.

Photographs, images, diagrams, charts and maps

Photographs, images, diagrams, charts and maps used in this presentation are illustrative only and may not be drawn to
scale.

Unless otherwise stated, all data contained in the charts, graphs and tables is based on information av ailable at the date
of this presentation.



Acknowledgement of Country

Andromeda recognises the Traditional Custodians whose land we are gathered here
today, the Gadigal people of the Eora Nation, and on the lands on which
Andromeda operates, being the Kaurna people of the Adelaide Plains and the

Wirangu people of South Australia’s Eyre Peninsula.

We pay our respects to their Elders past and present and extend that respect to other

Aboriginal and Torres Strait Islander people who are present today.
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2023 DFS — Compelling Project Economics

Resetting the Enterprise Value of The Great White Project

Enhanced product porifolio and pricing environment
has resultedin revenue increase of 32% to $6.2 billion

Product pricing determined based on existing offtake
agreements, market and technical product validation
by independent consultants, customer product
validation, market research and market forecast data
from TZ Minerals International Pty Ltd

Resultant payback period improved to 5.1 years from
5.9 years

Reported on a pre-tax basis, given Andromeda has
$191 million in available tax losses to June 2022,

reducing taxes payable on any future profits, subject
to the normal tax rules to carry forward losses

The 2023 DFS financial model methodology has been verified by an independent financial consultant.
All dollar values are undiscounted other than NPVg
1 Kaolin final production volume as measured in fonnes per annum (tpa) and excludes sales of industrial sand.

2 JORC compliant Ore Reserve remains as lodged in ADN ASX announcement dated 6 April 2022 titled Great White Kaolin Project - Definitive Feasibility study and Updated Ore Reserve.

3 Includes incremental revenue from sales of Industrial Sand co-product in the calculation.

2022 DFS
- NPV
$613 million +65%8
Revenue
$4,706 30
Kaolin Production
300,000 tpa Target'
0%
15.1 Mt Ore Reserve?
‘ 0%
LOM
28 years 0%
Weighted Average
$337 / tonne Product Margin?3
+34%
Average Annuadl
$82 million EBITDA
+59%
e Capital Costs*
$207 million s
m Sustaining Capital
$26 million 3677
IRR
36% 09,
Payback Period®
5.9 years 4

2023 DFS
$1,010 million

$6,207 million

300,000 tpa

28 years

S450 / tonne

$130 million

S188 million
S35 million

4 Capital costs of $3.1 million have been incurred since the 2022 DFS for capital items (long lead items) and land related payments. In addition, capital costs in 2023 DFS have been impacted by favourable product mix.

5 Payvback period includes capital costs of Stages 1A, 1B and 2. Capital costs of Stage 3 intended to be funded by cash flows from The Project.



Ovutcomes from September meetings in Europe

Discussions centred on CERSAIE Ceramics Conference in Bologna, Italy

Discussions progressed
based on LOIl received
from Iberoclays —
discussions targeting
15,000-20,000 tpa during
the first 3 years of
production.

South-East Asia -
qualifications with
multinationals that have
operationsin the region

Qualifications with Italian super-white

porcelain tile manufacturers HoA signed with

. . i Opaque Ceramics for
Qualified as a supplierto Tier 1 discussionson sale and

technology supplier for manufacture distribution of Great
of porcelain tiles and slabs White CRM™ and new

zircon-kaolin product
development



Global Markets - India

Favourable freight rates and free frade'! agreement make India an atftractive market

Key Target
3 o Markets N
o
5 = x \
« Second largest ceramics marketin the world? g 97 Spain/
o
- 80 —
« Ceramictile productionin 2024 forecast to be 3.3 .g |
billion square metres, with CAGR of 9-10% ° 70
- 60 —
« India’s growthis supported by it being the world’s % 50 —
most populous country, having recently surpassed >
China & 40 -
2 30 —
« Average economic growthrate of 5.5% p.a. overthe g
past decade 5 20 -
2 40 -
« India has overtaken the United Kingdom to become S Vietnam
the world's fifth largest economy § 0 A Thailand

T

Source: Ferran (2016),

1 Australia-India Economic Cooperation and Trade Agreement (ECTA): https:/Mmw.dfat.gov.au/trade/agreements/in-force/australia-india-ecta 7
2 India, Ceramics Tile Market, MECS, Edition Year 2022-23



Global Markets - India

Ceramic tiles: India in the Top 3, with impressive export! growth

2022 Top 5 Ceramic Tile Exporting Countries
2022 Top 5 Ceramic Tile Producers

2022 Top 5 Ceramic Tile Consumers

Country

Country (CAGR 2018-22)

(CAGR 2017-22)

Country
(CAGR 2017-22)

m China (-9%)

B China (-6%) B China (-6%)

m Spain (1%)

@ India (4%) ‘ @ India (1%) ‘

Total
Global
2,770

W Brazil (1%) ‘ @ India (11%) W Brazil (-1%)

| Spain (-1%) B Indonesia (8%)

Italy (2%)

1 _20
M Iran (5%) B Vietnam (-3%)

M Iran (7%)

Measuredin millionsquare meftres

1 Data from "World production and consumption of ceramictiles", MECS/ACIMAC report, 11" edition 2023



India — Heads of Agreement sighed with Opaque Ceramics

Non-binding agreement for discussions on distribution and new product development

Sale and Distribution of Great White CRM™

5,000-10,000 wmt p.a. of Great White CRM™

For direct sales and distributioninto the ceramic
tile, ceramic glaze, porcelain tableware and
sanitaryware marketsin India

Potential to target other markets, including
Bangladesh, Sri Lanka and Middle East,
including Saudi Arabia and Oman

New Product Development

New product development, utilising an additional
5,000-10,000 wmt p.a. of Great White kaolin

Focus on expanding or enhancing Opague’s
existingrange of Opaque zircon-based products

Leveraging unique quadlities of Great White kaolin,
including high-brightness and its zircon
replacement potential.

Opaque’s existing range of zircon-based products used to opacify (whiten) ceramics:

ZIRC OPAQUE PATTA 52%

| 7iRc

.............

ZIRC OPAQUE SHWET P ZIRC OPAQUE SAND ZIRCOPAQUE ZIRCON PO-X ZIRCOPAQUE SUPERFINE 1/C

ZIRCOPAQUE SUPERFINE 1/P

ZIRCOPAQUE SUPERFINE 1/S

Q Q

o ZIRC o ZIRC
=] OPAQUE =] OPAQUE
(¢ ZIRCON (¢} ZIRCON
4 PO R4 REPLACEMENT
o o2AtNY o
» (0] E
50 kg g‘u 50 kg 4
ZIRCOPAQUE PREMIUM 5/P ZIRC OPAQUE ZIRCON PO ZIRCON REPLACEMENT ZIRCOPAQUE PREMIUM 5/C ZIRCOPAQUE FLOUR



Global Markets - Europe

Italian and Spanish markets remain key fo acceptance in premium segments

ITALY
« Qualificationswithall the Tier 1 super white porcelain
tile producers

« Approvedfor formulations withTier 1 fechnology
supplier

SPAIN
+ Finalising binding agreement with lbero Clays.

* Progressing qualifications with three multinationals for
offtakes in Europe and South East Asia (SEA)

Distribution via European based distributors:
« Thailand

* Vietham

« Mexico

« otherLatin America (LATAM)

2022 Top 5 Ceramic Tile Exporting Countries

Country
(CAGR 2018-22)

W China (-9%)

B Spain (1%)

India (11%)

O Italy (2%)

M lran (/%)

Measuredin millionsquare metres

10



Technical Marketing of Great White CRM™

Previously identified opportunity for zircon-replacement

Non-Plastic ¢ Plastic Whitening Colouring
Dolomite
Calcium Carbonate
Flux i { 1 |
Feldspars (Na, K, Li, Mg) ' | Feldspar i
Talc : :
............. i i
| ! :
Red Clays - |
Bentonite : :
------------- . Alumina i Pigments (Co, Ni)
. : ! '
Refractory White Clays A Chromite
Kaolin E Zircon : Fe Oxide
Quartz ; b '
| Red-body floor and wall tiles | White-body Floor and wall tiles; Porcelain tiles and slabs

g e wonme e

Edited from source: Strateg-on Business Consultancy

11



Technical Marketing of Great White CRM™

Test results confirm superior performance in key market segments

CERAMICTILEBODY

T keoline I JcRM{I097) [~ listerval i

96.8 91.5-97.4

- Validated for use in blends where Great White
CRM™ |ends superior chromatic coordinate
properties compared to the interval values of
standard kaolinsin the market

CERAMIC GLALZE
a0
KM
80 CRM
/\\ — CRM3B
70 ; \ 16
\
60 / !
z / \
> / N
® ; | N ___+
© 30 —A
r
20 //
10 .
N
0 20 40 60 80 100 120 140 160
Depth (um)

Great White CRM™ (and Great White KCM™9()
tested in glaze applications as showing
considerably higher mechanical strength
compared to standard

High mechanical strength can reduce glaze
defects during the manufacturing process

91

90

89

88

87

86

85

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

ZIRCON-REPLACEMENT POTENTIAL

1
I
I
1
I
8.0% e, 10.0%  11.0%

GERMAN - Zr

Zr02 %

—®— CRM-1097 - Zr SPAIN - Zr

Premium slabs and porcelain filesin super and
ultra-white use micronized zircon

Value in use work supports a 10-15% reduction

in zircon by using Great White CRM™ ,
1



Technical Marketing of Great White CRM™

Next Steps

« Additional Institute of Ceramic Technology (ITC) study commissioned to independently
validate zircon replacement potential. Results expected by end of December 2023

« Further leveraging ITC parther and sponsor relationships through their pioneering
university —business cooperation system:

* Final validation with industrial scale file production, conducted in cooperation with
an ITC sponsor and Tier 1 mulfinational

« Facilitating and fast fracking additional future sales through leading ceramics
businesses in Europe

13



Positioned to be the industrial mineral of choice in the
global ceramics market

Great White CRM™
properties and applications!

‘/ ‘/ High brightness is retained in ‘/ ‘/

Top 3 Iron/Alumina ratio high temperatures, with very High dry mechanical strength is Zircon-replacement potentialin
(Fe,O53/Al,O4) of global kaolin good colourevolution, whichis highly valuedin large format super and ultra-white premium
samples valuedin high quality porcelain tiles slabs and porcelaintiles

porcelainware and ceramic files

Strongly positioned to offer exceptional value in use in:

Porcelain tableware; large format porcelain ceramic tiles and glazes;
and super and vultra-white premium porcelain tiles and slabs

14

1 As determined by testing conducted on Great White CRM™ by Instituto de Tecnologia Cerdmica (ITC), located at the University of Castellonin Spain, and lberoClays.



Great White HRM™ commercialisation

Strategic Alliance Agreement signed with Hallett Group

STRATEGIC ALLIANCE - Intent to commercialise Great White HRM™

Develop the market in Australia for Great White HRMT™ Hallett Group’s Green Cement Transformation Project — with location of The Great White Project

« Commercialise use of Great White HRM™ in various applications, including

reduced cement concrete, reduced fines concrete, improved & e
performance shotcrete, backfill and other building products g,, SR CR
: o SRR -
HALLET GROUP | e oot
« Established in 1978, it has grown to become the largest integrated supplier ¢ | o
of building and construction materials in South Australia Ve

mosfm The Great
White Project
2P

* A supplementary cementitious materials (SCM) company with a range of

products focused on lowering the carbon footprint of concrete &
« Potential to assist Hallett Group in: ' o
. Expanding market share in the markets for low carbon concrete, & R
shotcrete and fines reduction concrete DY v

* Replacing some of the 300,000 tonnes of cement Hallett Group

currently imports each year Port Augusta Processing Hub
& Raw Flyash SCM
« Hallett Group’s $125 million Green Cement Transformation Project BA rort Adelaide Distribution / Biending Hub
CenTred N PorT AUgUSTG Z?:a:;:lti:z:s;;:vsm Fumer Slag

« Formulations for the concrete supply industry, such as for the
upcoming $15 billion River Torrens to Darlington Project (T2D) major

roadworks project undertaken by the South Australion Government
15



Chairlift - Inaugural Mineral Resource Estimate

Expanding high-quality opportunities through regional exploration

~—TERuntable 450,000m E 500,000mE K
A Andromeda Highway
1 SOUTH AUSTRALIA Main road
CHAIRLIFT Location of tenure | pimbaacia $°ad
. m  Town
. A wCarawa \  ®Nargultie (O Resource
« CombinedInferred Resource of 53.5 million tonnes (Mt): = \ ¥ @ Prospect
® Cartwheel Corner— W_T-l.— [ EL - Great White Project
. . . . .. . - e __ [ EL - Eyre Kaolin Project
« 27.0 Mt of Bright White, low titanium kaolinised granite (Chairlift CRM) , . \ [ Mining Lease 6532
8 Yantanabie 1 MPL 163 (water pipeline)
. . I Haslam'® () Halfpipe 1 MPL 164 (access road)
« 26.5 Mt of rheology modifierkaolin (Chairlift HRM) 6400000 9\ .
\ 666
';Q‘Cs:genas
Streaky Bay | AN
\ \ “\m Capietha
« Low titanium content of Chairlift CRM, with average TiO, of 0.18% © [Hammerhead Deposit || %% 1
F e Piednippie 4 TS
. . . 3 ; . Karcultab;
« Chemistry could be ideal for advanced performance coatings and ; e =i S 1O Mogul
. . . . . . ‘ o Streaky Bay — -
medical applications, supporting entry into new high value segments r int ntaGreatwmte Dep\gsnt|
\\\!
< y Bronze Whaler O . > \!\\Poldinna
N | | | % (28] o Tiger Deposit | A m}\e\ak
« Chairlift HRM has the same rheological properties as Great White HRM™, L comconon Bap [ [ecesss [eeazs EL 6663 \ i
expanding the market opportunity for the HRM product range S i o =7
Searcy .‘*; N itera >
AN Wi
) N ;Bairds Bay s
. . . . . . . . . . . . R f L < Vaniie B5) : = Mount Damper
Exploration upside potential, with mineralisation open in multiple directions | _ 8 o ) [Chairlift Deposit IO
N Ve'r;us Ba
0 10 20 =
onetee m Talia Station
L L \ ] Poochera 49
1 Chairlift is located on exploration license EL 6664 and is part of the Eyre Kaolin Project. Andromeda is currently sole funding expenditure on the Eyre Kaolin Project to earn up to an 80% interest from Peninsula Exploration Pty Lid. Refer ADN ASX announcement dated 12 16
August 2021 titled Andromeda enters New Kaolin Joint Venture on the Eyre Peninsula, SA.
Refer to ASX Announcement 16 November 2023 'Chairlift Kaolin Deposit Mineral Resource Estimate'.



Chairlift - Inaugural Mineral Resource Estimate

Demonsirated high-brightness and suitability as a rhneology modifier

Chairlift CRM — coloured by ISO Brightness (ISO B)
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Stage 1A Processing Plant
Design and procurement readiness ahead of planned construction

Long lead items

* Dryer v' Ordered
- Thickener v" Ordered
 Drum washer v' Ordered
 Filterpress v' Ordered
- Filtercake feeder v Ordered

All items scheduled to arrive according to revised anticipated schedule for first product shipment in Q4 2024

Photos of Fluidised Bed Dryer, taken recently in Europe during factory acceptance testing:

—— Of, —
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Update on other projects
Divestment of non-core assets and tenements

Drummond Epithermal Gold Project
« Sale to Trigg Minerals Limited - COMPLETED
« 29.5 millionshares (valued at $295,000) allotted, as consideration and reimbursement of expenses
« Upfront payment of $27,000 in cash and a cash refund of $7,500 in respect of the environmental bonds, received

Wudinna Gold Project
« Agreement executed for sale of remaining 25% interest inrelevanttenements to Cobra Resources Limited

« Consideration of $500,000 in cash and $1,000,000 in shares of Cobra

Carbon Capture & Conversion Project
« Andromeda retains ownership of Project intellectual property (IP) and business opportunity
« Strategic Review, conducted as part of revised Commercial Strategy, determinedit as an Adjacent opportunity
« Carbon Capture Pilot Plant components—remain uncertified, a decision has been made to recycle the contained steel
« Progressing discussions with potential suitable industry partners to determine most appropriate path forward

Camel Lake Project
« Remotelocationand accessissues hasled to a decision being made to allow the explorationrights of tenementto expire

19



HRM commercialisation aligned with market opportunities in South Australia and
Hallett Group portfolio of projects

Cost/benefit analysis of potential expansion from 50ktpa to 100ktpa (Stage 1A+),
based on market demand, including the inclusion of India market

Working towards binding offtakes agreements to lock inrevenue that optimises the
debt and equity funding mix

Publication of 2023 DFS has raised inferest in offftake and funding opportunities by
potential Strategic Partners

20



Andromeda

The Great White
Mineral Company

For more information about the Company, please
Visit our website, www.andromet.com.au or contact:

Patrick Sinclair

Manager, Investor Relations & Corporate Affairs
T:08 7089 9819

M: 0403 708 431
E: Patrick.Sinclair@andromet.com.au



http://www.andromet.com.au/
mailto:Patrick.Sinclair@andromet.com.au
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