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Disclaimer and compliance statement

This Presentation has been prepared by Andromeda Metals Limited (ACN 061 503 375) (Andromeda or Company).
By accessing this Presentation, you acknowledge that you have read and understood the following statement.

The information contained in this Presentation is of a general nature and is for information purposes only. This
Presentation has been prepared without taking into account any particular person’s objectives, financial situation
or needs; does not purport to identify the nature of specific market or other risks associated with any investments
described within it and does not constitute any legal, taxation, investment or accounting advice. All information in
this Presentation is indicative, is based on certain assumptions and current market conditions and is subject to
change without notice. No information contained in this Presentation constitutes a prediction or forecast as to the
performance of any investments. Assumptions upon which financial illustrations are based may differ from actual
circumstances. No reliance should be placed on the information in this Presentation and 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 management's beliefs, assumptions and expectations and on information currently
available to management as at the date of this Presentation. Often, but not always, forward-looking statements

non, non

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,
statements regarding plans, strategies and objectives of management, anticipated production and production

potential, product quality estimates of future Mineral Resources and Ore Reserves.

Where Andromeda expresses or implies an expectation or belief as to future events or results, 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 matters stated in this presentation will in fact be achieved or prove to be correct.
Except as required by law and ASX Listing Rules, the Company undertake no obligation to provide any additional or
updated information or update any forward-looking statements whether on 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,
metallurgical and 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 capability, emergence of previously underestimated technical
challenges, increased costs, and demand for production inputs.

To the maximum extent permitted by law, neither Andromeda nor its related corporations, Directors, officers,
employees or agents, nor any other person, accepts any liability, including, without limitation, any liability arising
from fault or negligence, for any loss arising from the use of this presentation or its contents or otherwise arising in
connection with it. Andromeda is under no obligation to release any updates or revisions to the information in this
presentation to reflect any change in expectation or assumptions and disclaim all responsibility and liability for these
forward-looking statements (including without limitation, liability for fault or negligence).

This announcement has been compiled by Andromeda from the information provided by the various contributors.
All financial assumptions and estimates are quoted in Australian Dollars (‘A$’ or ‘AUD’) only, unless indicated
otherwise heading.

No investment advice and investment risk

The information contained in this Presentation does not constitute investment or financial product advice (nor taxation or
legal advice) and is not intended to be used as the basis for making an investment decision or as a recommendation to
acquire shares and does not take into account the reader's personal circumstances.

An investment 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.

No warranty

While care has been taken in preparing the information in this Presentation, no representation or warranty, 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 information in 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.

No member of Andromeda or any person with a direct or indirect interest in Andromeda or any of their respective
directors, officers, employees, affiliates, partners, consultants, agents, representatives or advisers (including, without
limitation, advisers and their related bodies corporate, shareholders or affiliates, and any of their respective officers,
directors, employees, dffiliates, partners, representatives, consultants, agents or advisers, together the Advisers)
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.

Mineral Resources and Ore Reserves Estimates

As an Australian company with securities listed on the Australian Securities Exchange (ASX), Andromeda is subject to
Australian disclosure requirements and standards, including the requirements of the Corporations Act and the ASX.
Investors should note that it is a requirement of the ASX listing rules that the reporting of ore reserves and mineral resources
in Australia comply with the 2012 edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves (the JORC Code) and that the Ore Reserve and Mineral Resource estimates underpinning the
production targets in this presentation have been prepared by a Competent Person in accordance with the JORC Code.

Information that relates to Mineral Resources estimates has been previously announced to ASX on 23 December 2019,
"Significant increase in Mineral Resource for the Poochera Kaolin Project", 29 September 2020, "New mineral resource
estimate for Haommerhead Halloysite-Kaolin Deposit" and 11 August 2020, “New Mineral Resource for the Mount Hope
Kaolin project”, all available at https://www?2.asx.com.au/markets/company/adn. Andromeda confirms that it is not
aware of any new information or data that materially affects the information included in the original market
announcement and that all material assumptions and technical parameters underpinning the estimates continue to
apply and have not materially changed. Andromeda 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.

Competent Person's Statements

Information in this announcement has been compiled by Mr. James Marsh a member of The Australasian Institute of
Mining and Metallurgy (AusiIMM). Mr. Marsh is an employee of Andromeda Metals Limited who holds shares and options
in the company and has sufficient experience, which is relevant to the style of mineralisation, type of deposits and their
ore recovery under consideration and to the activity being undertaking to qualify as Competent Persons under the 2012
Edition of the *Australasian Code for reporting of Exploration Results, Mineral Resources and Ore Reserves’ (JORC Code).
This includes Mr. Marsh attaining over 30 years of experience in kaolin processing and applications. Mr. Marsh consents to
the inclusion in the report of the matters based on the information in the form and context in which it appears.


https://www2.asx.com.au/markets/company/adn

2 andromeda) ACKNOWIedgement of Country

| begin today acknowledging the Traditional Custodians of the
people on 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.



2 andromeda] QU BOArd and Executive Team
New Board with exceptional industry expertise

Melissa Holzberger
Non-Executive Director

Chair, Sustainability & Governance
Committee

Austen Perrin
Non-Executive Director
Chair, Audit & Risk Committee

Mick Wilkes

Independent Non-Executive Chair

Chair of Remuneration and
Nomination Committee

it :, i

Bob Katsiouleris James Marsh Joe Ranford Tim Anderson Sarah Clarke

Chief Executive Officer & Executive Director, Chief Operating Officer Chief Commercial Officer General Counsel and
Managing Director Sales & Marketing Company Secretary



A Andromeda

Our Vision

A Andromeda

The Great White Mineral Company




2 andromeda] OTrATEQIC INtENT
To be The Great White Mineral Company

We are passionafe
about developing,
commercializing
and monetizing The
Great White Project

We can be The
“Best” white
mineral
company in the

world

The Great White
Project is our
economic
engine




2 andromeda] QUI BUSINESS Approach

Current State Our Positioning Our Approach

(Today) (To be)
« Commodity mindset « De-commoditizing « Optimum value identified by
« Price sensitive « Shared view of value-in-use balancing Mine-to-Market vs
« Defining product and across product portfolio Market-to-Mine
market portfolio « Supplier, partner and employer « Operational and commercial
of choice excellence to accretively release

« Defining contestable market the latent life-of-mine option value

share of The Great White Project



A Andromeda Our PrOdUCTS
Positioned to respond to megatrends

Urbanisation Technology




A Andromeda STrOTegiC LeﬂS
Where we participate, with whom and why

Megatrend
response solution

defurn on
invested

\ Aligned with capital
The “Best” Cash
N, conversion

cycle
Partnerships
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.~ -
— -
— -—
— —
— -—
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Optionality




» andromeda) COMMercial Strategy Map
A structured methodology

The Great White Mineral Company A

Macro Micro

Strategic Market Opportunities

HEEN

Market to Mine

Environment Environment

*+ Megatrendresponse solution
Strategic Lens « Return oninvested capital / CCC
« The "Best” aligned

Validate Market / Technical

Optimizer

v

Mine to Market response




A andromeda] QUI OptimMization Platform
Optimal Market to Mine / Mine to Market response

Data driven Prescriptive
optionality analytics algorithms

Environment

Feedstock Energy

Strategic Cash White
Market Mineral Conversion Mineral

Opportunities options Cycle products

Production Blends

Social License

Computational Multi-criteria
intelligence decision making

Optimizer

Results to be included in updated DFS (due mid-August 2023) 11



A Andromeda GO TO MOrkeT
Execute with a focus on Core and Complementary

| The Great White Mineral Company A .
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2 andromeda) COMMeErcial Strategy
Next Steps

. Great White CRM™ detailed technical evaluation and
formulation at pilot plant level, including value in use —
end of June

o Great White HRM™ technical evaluation, and relative
economic value in the cement and concrete
decarbonization value chain — end of June

. Incorporate Commercial Strategy into Updated DFS —
mid-August

. Commercial negotiations / discussions aligned with
Andromeda Commercial Strategy — ongoing

13



A Andromeda MOrkeTS
Kaolin — Global Demand by Region

The outlook for global demand growth for kaolin between 2020 and 2025 is 4.3%
CAGR, adding 7.3 million tonnes to the market over this period — TZMI.

South America ME & Africa 2020 2021 “ 2023 2024 “ CAGR ’20-
0 China 25

North America 48 7,884 8,349 8,816 9,233 9,659 10,123 5.1%
Other Asia-Pacific 9,103 10,554 10,629 10,565 10,703 11,023 3.9%
Europe 7,219 7,954 8,214 8,370 8,648 8,787 4.0%

4,409 4,785 4937 5032 5191 5,327 3.9%
1,603 1760 1,820 1,857 1,922 2,005 4.6%

Middle East & Africa 1,071 1,184 1,226 1,254 1,300 1,358 4.9%
31289 34584 35641 36310 37422 38623 4.3%

Other Asia-Pacific Source: TZMI: “HQ Kaolin Market Study”

By Region 2021
Focus to target largest primary markets of China and Rest of Asia Pacific and

Europe that accounted for combined 78% of the global kaolin market.



2 anaromeda] KEY Market Macroeconomic Driver
Geopolitical Risk - Ukraine

Of all the Ukraine produced minerals, it is the ceramic clay supply sector which is
perhaps going to have the most severe impact on European consumers — IMER.

Ukraine was a leading exporter of high-quality ceramic clay, with almost 5 million tons of kaolin exported in
2019.

The majority of Ukrainian kaolin deposits are concentrated in the Donbas region.

The top consumers of Ukrainian exporfed ceramic clay were ceramic tile manufacturers from Spain and
Italy, who consumed 60% of Ukraine exported ceramic clay in 2019.

Replacement of Ukrainian clays is occurring globally, but mainly in Europe.

Consider that Spanish and ltalian ceramic tile manufacturers will continue to

need to seek sustainable supply sources for ceramic clay, including kaolin.


https://imformed.com/industrial-mineral-supply-disruption-ukraine-crisis/

A Andromeda MOrkeTS
Kaolin — Global Demand by End Use

The ceramics sector accounted for 33% of the global kaolin market in 2021 and is
forecast to grow at 6.4% CAGR between 2020 and 2025 — T/MI.

Coatings

000 tonnes

Fibreglass

Rubber® plastic Ceramic Ceramics 11,484 11,813 12,198 12,584 12,942
10,491 10,739 10,980 11,228 11,482 11,742 2.3%

Fibreglass 2,620 2,778 2,991 3,165 3,352 3,580 6.4%

Rubber & Plastics 2,799 3,242 3,262 3,024 3,054 3,113 2.2%

Siher Coatings 2,326 2,630 2,700 2,619 2,707 2,817 3.9%

3,549 3,711 3,896 4,076 4,244 4,429 4.5%

Total 31,289 34,584 35641 36,310 37,422 38,623 4.3%

Paper

Source: TZIMI: “HQ Kaolin Market Study”

By End Use 2021
Focus to target primary end use ceramics markets that accounted for largest

market segment and has high forecasted growth.



A Andromeda MOrkeTS
Kaolin — China Supply Demand Balance

China’s domestic supply of kaolin has been constrained due to resource
deplefion and environmental protection practices that limit mining — TZMI.

‘000 tonnes

14,000 -
12,000 -

Supply gap for

imports & new
10,000 - domestic supply

8,000 -

6,000
4,000
2,000

0
2017 2018 2019 2020 2021 2022f 2023f 2024f 2025f 2026f 2027f 2028f 2029f 2030f 2031f 2032f 2033f 2034f 2035f 2036f 2037f 2038f 2039f 2040f 2041f

B Domestic supply == Domestic demand

Consider impact of shortfall in long term supply and deficit of high-quality

product with some users having to compromise with lower quality product (TZMI).



A Andromeda MOrkeTS
Kaolin — China Ceramics Addressable Market

Upgrading to ceramic slabs, large format tiles and growth in tile digital
prinfing mean increased requirements for higher quality kaolin in China - TZMI

800

Il Coatings
Bl Catalysts

onnes

500
I Rubber 456
P Pharmaceuticals @ 430
I Cosmetics 400 ss8

Fibreglass 600
331
0

I Ceramics

400

2222222222

Ceramics Addresscble Market - 2021 Ceramics Addresscble Iv\c:rke’r Forecast

Consider impact of upgrading from commaodity tiles to ceramic slabs, large

format tiles and growth in tile digital printing for need of higher quality kaolin. 18



» andromeda] GlODAlI Ceramic Tile Market
Spain and Italy are technology and export leaders

Global tile production, export and consumption, measured in million metric square metres (sgm)
(2021: Top 10 account for 84%, 85% and 74% of global market for production, export and consumption respectively)

2021 Top 10 Ceramic Tile Producers? 2021 Top 10 Ceramic Tile Exporters! 2021 Top 10 Ceramic Tile Consumers?

Country Country Country
(CAGR 2017-21) (CAGR 2018-21) (CAGR 2017-21)
[ China (-3%) [ China (-11%) @ China (-3%)
[ India (8%) [ Spain (6%) [ India (4%)
[l Brazil (5%) [ India (21%) 1 Brazil (3%)
"1 Spain (3%) Total "ltaly (4%) "IIndonesia (7%)
Global [ 1ran (5%) \ Global Hlran (7%) Global [ Vietnam (-12%)
18,339 [ Turkey (7%) 364 \ 3.013 [ Turkey (16%) 18,209 O Turkey (3%)
m Italy (1%) ) M Brazil (6%) H USA (0%)
I Indonesia (8%) \ I Poland (13%) E Egypt (2%)
[ Vietnam (-10%) R [ UAE (4%) [ Mexico (3%)

[ Egypt (1%) I Mexico (-4%) [ Saudi Arabia (4%)

Globally, >60% of tiles produced are porcelain Global ceramic file production is forecast fo grow at 3.2% CAGR to 2026 (21.4bn sgm)’
« For Italy this figure is 90% (of which, 30% unglazed) « Porcelain tiles are forecast to grow at 7.3%
» For Spain this figure is 50% (of which, 20% unglazed) - Glazed tiles are forecast to grow at 4.7%

Global tile production uses >400 million metric tonnes of materials per year

1 Data from "World production and consumption of ceramic tiles”, MECS/ACIMAC report, 2022



2 angromeda] CEIraAMIC Tile Body Formulation
Value-in-use opportunities

Non-Plastic Plastic Whitening Colouring
| Dolomie, |
 Calcium Carbonate |
Flux Feldspars (Na, K, Li, M | ] )
,-__-__.M( i g’ | | Feldspar E
Talc ; DSt ndndndod - 2 : :
—_— % #Z : :
e ! i
,,,,,,,, ' !
- : "
Bentonite : i
o o . | Alumina | Pigments (Co, Ni)
Dot e : S e - iy g SAL e
Refractory White Clays Great I\)|ATIIM1ite JIE 5 C =
: coea 1 e e asaa2] | TIE - ] . .
— Kaolin , | drcon |  Fe Oxide
Quartz - e

Main components

~1 Red-body floor and wall tiles | White-body Floor and wall tiles; Porcelain tiles and slabs
Firing temperatures 1050 - 1150 C

20

Edited from source: Strateg-on Business Consultancy



» andromeda) CONTIrMed High-Quality Global Leader

Intfernational benchmarking by
Great White CRM™ as a marke:

CERAMC CONTROL

Fired Samples at 1200 C
Refrence Supplier CL. AR p.p.C. C olour Meas urermnent
Units (%) (%) (%)
FADLIN 1 STD GER MAaNY E74 0.03 438
CRWH10597 ANDRONEDA BT 0.0 470
CRM-1052 ANDRONEDA 279 0.08 484
KADLIN 2 POR TUGAL 819 0.03 411
KADLIN G EASTERN EURCPE BT5 0.0 438
KADLIN 4 BRAZIL 270 0.07 450
FADOLINSG SPAIN 238 0.0 419
KAOLING UKRANE 875 0.03 488
CERAMC CONTROL

Mechanical Srength

RefErence Supplier Frass ure R 400 O ens ity
Units (Kgicmd) {Hg/cm) {g'cm3)
FACLIN ST GER MANY 249 283 1.973
CRIM-109F ANDRONEDA 205 222 1.912
CRM1058 ANDRONEDA 398 208 1.897
FADLIM 2 POR TUGAL 251 1487 1.983
HACLIM 3 EASTERN BEURCPE 247 241 1.8944
KADLIM 4 BRAFIL 287 210 1.939
FADLIM & SPAIN 252 1487 1.987
FADLIN G UJERAME 293 222 1.988

Testing conducted on Great White CRM™ is consistent with product developed from The Great White Project’s Great White Deposit, as announced via ASX on 6 April 2021.

30.0

25.0

20.0

15.0

10.0

5.0

0.0

beroC
leadir

ays confirms
g product

Ratio Fe203/Al203 Content (x1000)

21



» andromeda] CONTIrMed High-Quality Global Leader

Properties of Great White CRM™ provides above market
value-in-use, to fastest growing ceramics segments

Great Wﬂe CRM™

properties and applications!

‘/Top 3 Iron/Aluminium High brightness is retained in high temperatures, ‘/Very high dry mechanical

ratio (Fe203/AI1203) of with very good colour evolution. which is valuea strength is highly-valued in

in high quality porcelain and ceramic tiles

global kaolin samples large format porcelain tiles

Porcelain ceramic, glazed, large format files
Positioned to offer exceptional value-in-use

1 As determined by testing conducted on Great White CRM™ by IberoClays

22



2 andromeda] CETAMIC Tile Manufacturing

Great White CRM™ performance in the ceramic tile manufacturing process
Ao A

Raw materials and
additives dosing

Top 3
potential in
formulation

& Provides

\ unique

\, mechanical
properties

Provides
rheology
and
suspension
performance

Superior
colour and
whiteness

Polished porcelain
stoneware

Un-polished
porcelain stoneware

23

Edited from source: Strateg-on Business Consultancy



» andromeda)  D1GITAI Tile Printing

Digital printing has been adopted as the state-of-the-art
technology for file decoration

Key Target Markets
5 100
- It is estimated that 70% of global file "§ o |
production is decorated (glazed), of which g 80 —
/5% are digitally printed. I'g 70 -
3 60 -
* The trend confinues with no other 5 -0
technology in sight. % )
g 30 -
c 20 —
 |taly & Spain are key target markets, as § 10 —
they export to global markets 84.4% and E () e Mexico gl Vo
O

83.6%! of file production, respectively. '

Source: Ferran (2016). 2

1 Data from World production and consumption of ceramic tiles, MECS/ACIMAC report, 2022
2 Source: «Esmalglass-itaca: New developments on digitalisation of the ceramic tile production processy, ACIMAC Ceramic World Review

24



» andomeda] KEY Market, Product and Technology Trends

Trend

1. Commodity products growth in Asia

1.

2.
3.

Double firing disappearnng, porcelain, slabs growth but yet to improve final quality

Meed for higher quality raw materials (whiter)
Continue to follow developments from Europe (ltaly machinery and Spain design)

2. High-Quality products growth in Europe

il A

Commeodity products residual in Spainfitaly — high energy, raw material costs
Move to Porcelain/Slabs - differentiation

Meed for higher quality raw materials (whiter)
Increased plasticity required for thinner (i.e. 3 mm) slabs

3. Replacement of Ukrainian clays — globally but mainly in Europe

4. EHS more and more important

1.
2.
3.

Consumer-facing market vs construction demand
Crystalline silica becomes an issue (health and legal)
Carbon footprint / Recycled matenals

Source: Strateg-on Business Consultancy

Impact for Kaolin demand

The increase in commodity tile production will attract the demand for lower
grade kaolin in the glaze, engobe and body segments in Asia, leaving less g
competiton in the premium segments (porcelain, slabs). p

Trend to reduce glazed tiles in future (S+years), not yet there.

Demand increase for higher quality raw materials and increased share of
wallet for differentiated producers.

Ukranian clays out of the market for next 5-10 years. Difficult to replace, right
combination of plasticity, press-ability, whiteness and firing range. Increased

demand for whiter raw materials (low Fe,04, TiO,)

Demonstrate EHS credentials — REY with other alternatives/substitutes

Cristalline silica issues in USA with composite stones (resine+quartz)
accelerate demand for sintered stones (i.e. Neolith). Producers looking for

Zero-crystalline silica final products. Plastic clays have 5-30% free silica.

25



2 andromeda) CEIAMIC Tile Segments

High-quality kaolin and ongoing innovation has seen porcelain
tiles evolve into larger, high-end design formats

160x320

120x280

80x240

ﬂ 160x160

From 160 x 320 cm and beyond...

Source: https://mwww.florim.com/en/160x320-cm-64x126-inch-tile/ Link to video showing the making of Florim slalbs 26



https://www.florim.com/en/160x320-cm-64x126-inch-tile/
https://youtu.be/UO6FlDGkDC4
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The Great White Project Readiness/Targeted Timeline

Discussions with investors regarding a mix of debt and equity opftions

A Andromeda

1. Data room is open to debt-only investors:

* Investment Memorandum (IM) A

- Detailed financial model Stage 1A

- Bankable Feasibility Study (BFS) > Starter Plant capital cost of $55 million
- Independent Technical Consultant (ITC) report fo produce S0kipa of product

Independent Marketing Consultant (IMC) report

2. Stage 1B - updated to deliver 150ktpa
« Commercial Strategy validated through technical evaluations (due by end of June) and subsequent commercial
engagements
* IM updated to support expansion — due by end of June
» Detailed and updated financial model
« Updated Definitive Feasibility Study (UDFS) due mid-August

3. Construction to follow anficipate lodgement of Environmental Bond & payment into Native Vegetation Fund by mid-
July 2023

4. Planned first shipment of product due October 2024
29



;

- -} .

“Ceramics is the industrial sector where changeable raw materials with uncertain purity

are exposed fo poorly defined temperatures during a certfain period of time in which

unknown reactions take place partially, rendering heterogeneous non-stoichiometric

products, known after the name of ceramic products.”
Bradsireet, 1960
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Progressing this important work could not have been done without the important conftributions from:
 |beroClays for conducting testing on Great White CRM™

 Strateg-on Business Consulting, and its Principal Miguel J. Galindo, for providing strategic advice on product
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31
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