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NEED TO KNOW

o UK Government steps up with £12m grant
o Strategic investors sought

o CEO moves to Belfast to oversee planning and development of -io n -I C

REO recycling plant
rare earths

UK Government shows support for Belfast RE Recycling with £12m
grant (14% of project capex): The UK Government has awarded a capital
grant to lonic Rare Earths (IXR) to support the delivery of its 400 tpa Rare

Earth Oxides (REO) recycling plant in Belfast (Belfast RE Recycling). This lonic Rare Earths is focused on developing its Belfast Rare
Earths Recycling Plant, with the opportunity for potential

grant. .represents the. most significant flnanC|_aI government government support and low capex cost. IXR also has the
contribution IXR has received to date. The amount constitutes 14% of the Viridion downstream JV in Brazil and the Makuutu Project
£85m total project capex requirement for the Belfast plant and shows a in Uganda. www.ionicre.com.au

significant vote of confidence from the UK Government. The grant is subject
to final due diligence and conditions.

Valuation A$2.55 (unchanged)

Strategic investor engagement continues (for remaining 86% of capex):
The remaining £73m of the £85m total project capex for the Belfast plant Current price A$0.39
wnll_hkely be sourced from strategic investors, as \_NeII as potentially further Market cap A$88m
assistance from the UK or European governments via low-interest loans.
Cashonhand A$12.4m (31 Dec25)

Management focus on Belfast — CEO relocates: IXR's Managing Director
Tim Harrison is relocating to Belfast in 1H2026 to directly oversee the
planning and development of the 400 tpa REO recycling plant. This
demonstrates IXR's commitment to the project as it moves closer to its goal
of playing a major role in global rare earths magnet recycling.

IXR taps US market via OTCQB listing: IXR has been approved for trading Upcoming Catalysts / Next News
on the OTCQB Venture Market in the US. This allows US-based investors to
gain direct exposure to IXR’s magnet recycling and heavy REs strategy. Period
Ongoing Receipt of Govt. grant — Belfast plant
Investment Thesis 1HCY26 Strategic partners - Belfast
i . . 1HCY26 Progress govt. loans
Magnet recycling — a competitive edge: IXR has developed proprietary 1HCY26 Belfast plant construction commences
technology to separate and recover Rare Earth Elements (REE) from
recycled permanent magnets and scrap, contributing to the production of
high-performance magnets. The plant is low capex, with potential for rapid Share Price (A$)
commercialisation, near-term cashflow and expansion into Brazil, the EU and
the US. $1.10
Long-term supply chain partnerships: With Western magnet producers s0.90
seeking ex-China suppliers, IXR is poised to develop new unique Western $0.70
supply chains, integrating mining, refining, and recycling. $0.50
Makuutu RE project a long-term asset: The Makuutu Project in Uganda will 5030
be a long-life, low-operating-cost asset, producing high-value heavy REEs $0.10
generating EBITDA margins of ~40%. Makuutu's market appeal has \,é\‘r’ {\9'\3’ \,é\"" & {"&b
strengthened given China's heavy RE export restrictions. é’\6” @\& '{)\o‘" '3\4' »4‘\6"

Valuatlon and RISkS Source: FactSet, MST Access.

Our IXR valuation is A$2.55/share (unchanged). Our valuation is based on
IXR’s Belfast RE Recycling and Makuutu Project. Key catalyst is funding of
the Belfast plant while key risks include funding, development capital costs,
technological risks and country risks with operating in Uganda.

This report has been prepared and issued by the named analyst of MST Access in consideration of a fee payable by: lonic Rare Earths (IXR.AX)
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Financial Summary

Figure 1: Financial summary

Year end June 30
12-Month Relative Performance vs S&P/ASX Metals & Mining
Share Price A$J’Sh 0.390 600 —riR AWM
52 Week Low A$/sh 015 500
52 Week High A$/sh 1.05 200
Market Cap (A$m) A$m 88
Net Debt / (Cash) (A$m) ASm (12) 300
Enterprise Value (A$m) A$m 76 200
Shares on Issue m 225 100
Options/Performance shares m 84 0
Potential Shares on Issue (Diluted) m 366 06/03/2025 03/06/2025 27/08/2025 19/11/2025 17/02/2026
INVESTMENT FUNDAMENTALS FY24A  FY25A  FY26E  FY27E FY28E Profit & Loss (A$m) FY24A FY25A FY26E  FY27E FY28E
Reported NPAT ASm (28) 0 (10) (10) 38  Revenue - 2 - - 59
Underlying NPAT A$m (28) (10) (10) 38 Expenses (26) 3 (10) (10) 104
EBITDA (26) 0 (10) (10) 44
EPS Reported (undiluted) ¢ps (0.4) (0.2) 0.2) 0.2) 07 D&A (2) - - - (6)
EPS Underlying (undiluted) ¢ps (0.6) 0.0 0.2) 0.2) 07 EBIT (28) (10) (10) 38
P/E Reported (undiluted) X n/m n/m n/m n/m 05 Interest 0 - - -
P/E Underlying (undiluted) X n/m n/m n/m n/m 0.6 Tax - - - - -
Underlying NPAT (28) 0 (10) (10) 38
Operating Cash Flow / Share A$ 0.12) (0.03) (0.04) (0.04) 020 Exceptionals
Price / Operating Cash Flow X n/m n/m n/m n/m 2.0 Reported Profit (28) 0 (10) (10) 38
Pretax profit (28) 0 (10) (10) 38
Free Cash Flow / Share AS (0.13) (0.03) (0.04) (0.83) 0.20 Balance Sheet (A$m) FY24A  FY25A  FY26E FY27E FY28E
Price / Free Cash Flow X n/m n/m n/m n/m 2.0 Cash 2 1 10 10 55
Receivables - 0 0 0 0
Book Value / Share A$ 021 019 019 015 032 Inventory - 1 1 1 1
Price / Book X 1.86 2.03 2.03 285 1.23 PP&E - - 2 181 175
Exploration - - - - -
NTA / Share A$ 021 019 0.19 015 032 Other 36 31 31 31 31
Price / NTA X 1.86 2.03 2.03 285 1.23 Assets 38 33 45 224 262
Creditors - - 1 1 1
Year End Shares m 174 176 225 227 227 Debt - - - 179 179
Market Cap (spot) A$m 68 68 88 89 89 Other 1 1 1 1
Liabilities 1 2 181 181
Net Cash / (Debt) A$m 2 1 10 (189) (124) Shareholder's Equity 7 4 43 33 72
Enterpnse Value A$m 86 88 7 257 213
Cashflow (A$m) FY24A FY25A FY26E  FY2TE FY28E
EV/EBITDA X n/m 181.3x n/m n/m 1.7x  Net Cash From Operations (21) (6) (10) (10} 44
Net Debt / Enterpnise Value (0.0) (0.0) 0.1) 22 1.6 Gapex - - - (179) -
Exploration - - - - -
Dividend per share ¢ps 0 0 0 0 0 Other (2) 1 - - -
PRODUCTION AND PRICING Jun-2de  Jun-25¢ Jun-26e Jun-26e  Jun-26e Net Investing Cashflow (2) 1 (179)
CAPEX $AUD - - - (179) - Equity 14 4 20 - -
IXR REO Basket Price (excl. payability) $US/kg - - 7% 7% 75 Borrowings / Grants - - - 189 -
AUDUSD 067 067 067 067 067 Dividend
Net Financing Cashflow 14 4 20 189
Effects of FX - (0) - - -
Net Increase / (Decrease) in Cash (9) (1) 10 44

Source: MST, IXR.
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£12m Government Grant Awarded to Support REO
Plant Development; IXR Lists on OTCQB Market

IXR has been awarded a £12m Offer in Principle government grant, representing a major leap forward
in the company's development of its 400 tpa REO recycling plant in Belfast (Belfast RE Recycling). The
grant has been provided to facilitate IXR working with the Department for Business and Trade (DBT)
and the Advanced Propulsion Centre (APC) to carry out the UK's updated Critical Minerals Strategy.
Talks with strategic investors are ongoing for securing additional funding to see the project through to
delivery, which is on track for 2027. IXR has also reached a broader investor base by listing on the
OTCQB market in the US and is furthering development at its globally strategic Makuutu Heavy Rare
Earths Project in Uganda.

£12m Offer in Principle granted by UK Government

In late January, the UK Government awarded a capital grant worth £12m (approx. A$24m) to IXR’s
wholly owned subsidiary lonic Technologies as an Offer in Principle. The grant is intended to support
the delivery of IXR’s 400 tpa REO plant in Belfast, which the company expects will be operational in
2027. The structure of the Offer in Principle subjects IXR to due diligence requirements and is paid in
phase-based disbursements according to project development milestones.

The grant was awarded after IXR submitted an application to the UK Government in December 2024
via the Automotive Transport Fund (ATF) and has been provided by the UK Government's £2.5bn
DRIVE35 Funding Programme which supports the industrialisation of zero-emission vehicle
technologies through capital and R&D funding. IXR’s application was made off the back of its feasibility
study, released on 18 November 2024, which demonstrated the commercial and profitable potential for
Belfast RE Recycling.

Figure 2: Render of Belfast RE Recycling

Source: IXR.

Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

“II mstaccess.com.au



DRIVES35 is funded by the DBT and is delivered in partnership with Innovate UK, as well as the APC.
IXR has worked closely with the DBT and APC in developing Belfast RE Recycling, starting with the
Technical Development Accelerator Program in 2021 which advanced the project to pilot scale. With
delivery of the plant expected in 2027, IXR aligns exceptionally well with the UK’s updated Critical
Minerals Strategy which it released in November 2025, targeting domestic production of 10% of the
UK's critical minerals needs plus 20% through recycling by 2035.

The plant will recycle 1,200 tpa of end-of-life magnets, swarf, and magnet manufacturing pre-consumer
waste, and produce 400 tpa of separated rare earth oxides (REOs). In the updated critical minerals
strategy, Belfast was recognised as a UK critical minerals cluster, with lonic Technologies' plant the first
producer of recycled and individually separated magnet REOs. Currently, the UK's domestic production
only fulfils 6% of its critical minerals needs, rendering IXR poised to deliver sovereign capability and
drive production towards the 10% target.

UK Government IXR's biggest supporter so far - strategic investors sought

This grant represents the most significant financial government contribution IXR has received to
date, having previously secured ~£5m in capital grant funding in the UK for supporting R&D and de-
risking work.

The £12m constitutes 14% of the £85m total project requirement for the Belfast plant and represents a
significant vote of confidence from the UK Government as it initiates its new critical minerals
strategy. The remaining £73m will likely be sourced from private investors and potential further Govt.
based funding, and other sources if competitive (see page 8). IXR have already initiated discussions
with potential strategic investors.

Boots on ground with MD relocating to Belfast

IXR's Managing Director Tim Harrison is relocating to Belfast in 1H2026 to directly oversee the
planning and development of the 400 tpa REO recycling plant. This development underpins IXR's
conviction in the project as it moves closer to global rare earths magnet recycling expansion. The
facility in Belfast has recently earned recognition by the Forum on Resource Geostrategic Engagement
(FORGE) as a strategically important project.

IXR appoints strategic advisors

Alongside Mr Harrison's relocation, IXR is bolstering its governance team with the appointment of
strategic advisors to enhance the company's commercial growth and success. Former President and
CEO of Neo Performance Materials Inc. Constantine Karayannopoulos, and international resources
investment expert James Rutherford, have both been appointed as strategic advisors.

IXR taps US market via OTCQB listing

In January 2026, IXR was approved for trading on the OTCQB Venture Market in the US under the
ticker OTC: IXRRF, with shares trading as of writing. Following IXR’'s MOU with US Strategic Metals
(USSM) and the Trump Administration’s increasing emphasis on securing critical minerals and rare
earths supply chains, this advancement allows US-based investors to gain easier access and
exposure to IXR’'s heavy rare earths and magnet recycling strategy, providing IXR with greater
international exposure and leverage in the US.

The timing of this new listing and increased visibility is ideal as the US recognises rare earths as
essential inputs for advanced manufacturing, defence, EVs, and clean energy, and is accordingly
supporting the development and securing of rare earths supply chains with a focus on decoupling from
China.

Makuutu potential becoming unlocked

The December quarter saw progress in the development of the Makuutu Heavy Rare Earths Project in
Uganda as IXR continued discussions with members of the Mineral Security Partnership and potential
offtake partners. The Makuutu Project also progress with the submission on TN04741 (see Figure 4);
the next Mining License Application (MLA) over the mineralised selection of Retention License RL
00007. RMM also progressed applications over additional tenements RL00234 and EL00257 (see
Figure 4).
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These milestones come as the companies seek to accelerate development of the project, which
currently ranks as one of the world's largest and most advanced ionic adsorption clay (IAC) deposits.
Over 95% of global supply of heavy REOs come from declining reserves of IACs in Southern China
and Myanmar. This makes Makuutu a highly strategic resource as the UK and USA works towards
decoupling from China and securing rare earths supply chains as it carries out its updated Critical
Minerals Strategy. The Makuutu Project's mineralisation, as well as the fact that it is fully permitted and
ready for production, makes it a globally strategic resource for low-capital, near-term development.

Figure 3: Makuutu Stage 1 product basket by composition
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Figure 4: Makuutu Heavy Rare Earths Project including new MLA over a selection of RL00007
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Refresher: Belfast Rare Earths Recycling Plant
What Belfast RE Recycling does

In early 2022, IXR acquired SerenTech (now known as lonic Technologies) for US$1m in cash plus
scrip valued at US$1.5m and a milestone fee on the commercialisation of the technology, worth up to
US$1.5m. The acquisition gave IXR access to a proven team, established intellectual property (IP) and
specialised knowledge.

IXR has developed IP and processes for separating and recovering REEs from mining ore
concentrates, swarf (waste from manufacturing processes) and recycled permanent magnets. This
proprietary technology provides a flexible solution for extracting high-value REEs (Nd, Pr, Dy, Tb) from
varying magnet grades. It has the potential to provide magnet REOs for the production of modern high-
performance magnets, which are integral to sectors such as EVs and wind turbines.

The hydrometallurgical process is able to deliver high-purity separated magnet REOs, independent of
variability in composition of magnet feedstock, enabling the creation of sustainable, traceable, and
sovereign RE supply chains.

Why Belfast? A strategic location with good infrastructure and market
access, potential for government grants and funding

lonic Technologies is located within the Belfast Harbour Estate, which is the UK’s largest single port
estate comprising 2,000 acres. Belfast Harbour has world-class infrastructure, including the UK’s first
offshore wind terminal.

The UK Government has provided strategic funding and grants for IXR's demonstration plant and has
actively encouraged the location of the plant in Belfast. There is strong potential for the availability of
government grants and low-cost financing towards construction.

Belfast is strategically located to take full advantage of both the UK and European markets for REEs.
Both the UK and the European Union (EU) have critical minerals strategies in place:

e UK — trading arrangements are in place with Northern Ireland that make this location attractive
and link it to the UK’s Critical Minerals Strategy

e EU — the European Commission's Critical Raw Materials Act (CRMA)*

*While Brexit has imposed broad trade barriers on companies across the UK and European markets,
the Critical Raw Materials supply chain is highly integrated — each region has specialised operations
that are not available in the others, and the EU and UK need to jointly address the complex challenges
impacting the supply chain.

Figure 5: Location of commercial plant and support in Belfast

Source: IXR.
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Figure 6: IXR's UK-centric positioning
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Strong economics: post-tax NPV; 5 US$502m, IRR ~44%

Belfast RE Recycling represents a low-risk, low-capex, near-term-cash-flow asset. IXR has indicated
that this is now the company's priority project.

IXR has published a feasibility study (FS) on the project, demonstrating a highly valuable and
repeatable business model.

IXR has indicated that Belfast RE Recycling, and potentially other locations for this business globally,
will become its key development focus.

The strong economics demonstrate a long-term sustainable business, driven by low capex and near-
term production. Key outputs of the FS are shown in Figure 7.

Figure 7: Key financial outcomes — Belfast RE Recycling

Metric Units Belfast Plant

NPV;;(post-tax) US$m 502

IRR (Post tax) % 436

Payback period Years 2.4

Project Lifetime Net Revenue US$m 2116

Project Lifetime EBITDA USSm 1,782
Source: IXR.
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Belfast: pathway to commercialisation

IXR is progressing toward the commercialisation of its 400tpa REO plant at Belfast Harbour, targeting
full-scale operations by 2027. The plant, building on the success of the 10tpa Belfast Demonstration
Plant, will deliver a 40-fold increase in production capacity and provide the UK with a sovereign supply
of magnet and heavy rare earths. Designed in a modular fashion, the commercial facility will consist of
two 200 tpa production lines, allowing flexible scale-up and parallel operations.

The 400 tpa output underpins the needs of the defence, advanced manufacturing, and renewable
energy sectors. The company expects the output to consist of:

o 350tpa NdPr oxide
e 37tpa dysprosium oxide
e 13tpa terbium oxide.

The project leverages the strategic advantages of Belfast Harbour, the UK’s largest single port estate,
which provides world-class port infrastructure and a renewable energy hub, supported by
hydrometallurgical capability through Queen’s University Belfast. IXR continues to engage with the
APC for potential capital grant funding, building on the £11m awarded to the 'CirculaREEconomy'
consortium in 2025.

Belfast gets heavy

Belfast RE Recycling is increasing production of high-purity HREEs of dysprosium (Dy203) and
terbium (Tb407), supporting the need for HREEs in permanent magnets for the defence, advanced
manufacturing and renewables sectors for Western customers.

There have been growing requests for these materials from the US, UK, Europe and globally, with
samples sent to various Western customers. Exports of Dy and Tb from China were at historic lows in
June, following a complete halt in May. IXR is continuing to engage with various groups including
leading US, European and Asian manufacturers for the supply of its HREEs.

Next steps

Funding and moving towards production

Belfast RE Recycling has received a £12m Offer in Principle government grant from the UK
Government. The grant, subject to due diligence and reaching project milestones, represents about
14% of the expected capex for the project.

Other non-dilutive funding sources for the project include:
« strategic partner funding or project investment
e government-backed low-interest loans from the National Wealth Fund and UK Export Finance
o offtake party funding
o commercial bank project financing

e potential US funding — 2023's Atlantic Declaration outlines the US and UK plans for greater
cooperation on pressing economic challenges and strengthening their supply chains.

Given these alternatives, we think that IXR's equity requirements are likely to be significantly lower
than what would typically be required under project finance scenarios.

Other key next steps
Several key steps need to take place to progress the project towards first production in CY2027.
o Progress front-end engineering design (FEED), due to commence 1HCY26
¢ Appoint an engineering, procurement and construction management (EPCM) partner (pending)
o Continue to engage with local stakeholders to expedite delivery
o Secure additional strategic investment to finance project
o Apply for additional UK Government financial funding

o Final investment decision in 1THCY26

Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.
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Figure 8: Valuation summary —

Valuation - A$2.55 per Share (Unchanged)
Belfast RE the Main Driver; Significant Value Upside

Our valuation is derived from our discounted cash flow (DCF) analysis of Belfast RE Recycling and the
Makuutu Project. We assign a 100% probability-weighted risk to Belfast RE Recycling and a 33%
probability-weighted risk to Makuutu.

Figure 9 summarises our valuation, using a discount rate of 10% for the Belfast operation and 12% for
Makuutu.

IXR

Discount rate Risk weighting AUD$mn AUD%Ish
Belfast recycling 10.0% 100.0% 580 2.00
Makuutu (94%) 12.0% 33.0% 174 0.60
Total operating assets 754 2.60
Corporate/SGEA 10.0% (30) (0.10)
Met cashi{debt) (FALID) 15 0.05
Net Asset Value 739 2.55
Current Share Price 0.395
Implied Upside 546%

Source: MST.

Key valuation assumptions
Key assumptions for Belfast RE Recycling (NPV = A$580m)

Belfast RE Recycling is the key driver of our valuation. With the release of the FS, we have been able
to conduct a detailed DCF valuation for the asset.

Our base-case NPV valuation is based on the FS — our assumptions are detailed in Figure 10.

We have assumed IXR funds its 100% share of the project, requiring US$120m. We assume the
majority of the project is funded via government loans and project finance. We have not assumed a
capital raise directly for the project.

There is potential for IXR to reduce the funding requirements through government grants or a selldown
of the project to strategic partners.

Our risked valuation of the project is A$580m, with a probability weighting of 100% — we consider the
project will now certainly proceed. Our NdPr price assumption is US$120/kg (real, long run), slightly
above the recent US$110/kg 10-year price floor agreement set between the Department of Defense
(DoD) and MP Materials. We think this is a likely and realistic pricing scenario to incentivise new rare
earths projects into production.

Figure 9: Belfast recycling plant — our key valuation assumptions

Recycling Valuation Unit LOM
Operating Life Years 20
Product capacity tpa TREOQ 400
Capex US$m, real 120
Pricing - IXR basket USS/kg 237
Recycling margin USSkg 194
EBITDA US$m 73
MNPV10 (post-tax) USSm 389

Source: MST estimates.

Key assumptions for Makuutu

Our critical valuation assumptions for Makuutu are shown in Figure 11.
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Our base-case NPV valuation is based on a mine plan consistent with the Stage 1 DFS, but it assumes
a final plant capacity of 15Mtpa ROM throughput instead of the DFS’s 5Mtpa. We consider this a
reasonable assumption given the resource size (currently: 532Mt @ 640ppm) and anticipated demand.

We have assigned a probability-weighted risk for Makuutu of 33%, given the higher priority that the
company is now placing on the recycling business. As noted above for the recycling plant, our NdPr
price assumptions are US$120/kg (real, long run), slightly above the recent US$110/kg 10-year price
floor agreement set between the DoD and MP Materials. We think this is a more likely and realistic
pricing scenario to incentivise new rare earths projects into production.

Figure 10: Makuutu — our key valuation assumptions

Assumptions (LOM) MSTe
PROJECT ASSUMPTIONS (Real FY23)
Project Ownership (%) 94%
Strip Ratio (waste : ore) 0.57
Mixed Rare Earth Carbonate (% RED) =00%
TREQ Average Recovery (%) 35.0%
Average REOQ Produced - ex. Scandium (tpa) 3312
Mine Life (years) 35
Capex - first module (USEm) - for 100% (Real) 150
COST & FINANCING ASSUMPTIONS
Discount Rate - Mominal (%) 12%
Inflation Rate (%) 2%
PRICING & EXCHANGE RATE ASSUMPTIONS
USDVALID 0.67
Average REC Price LOM (Real) (US%/kg) - incl. Payability factor 54
Royalty Rate (%) 5%
Corporate Tax Rate (%) 30%

Source: MST.
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Key catalysts
Belfast RE Recycling

o Government loans: We believe Belfast RE Recycling is in a strong position to receive both low-
interest loans from the government to advance the project.

o Advancing with customers and partners: Advancing offtake agreements with potential
customers as well as completing a strategic relationship with Ford (currently under discussion)
are key milestones for the recycling business.

o Other funding: Focus on strategic investors but also potentially other sources such as such as
project finance or offtake finance — would be a positive catalyst for the stock price.

« Final investment decision: FID is the key milestone for advancing the project to construction.
Makuutu

e Progress to funding/construction: Any advancement of Makuutu towards funding and
construction would be a positive for IXR.

« REO price increase: The valuation and share price sentiment are highly sensitive to REO prices.
Increases in REO prices would positively affect the valuation.

Risks to the share price and valuation

Macro risks
e« REO price — this is the key valuation sensitivity
¢ Foreign exchange rates

¢ Increasing interest rates and the potential impact on the cost of debt finance

Project-specific risks: Belfast RE Recycling

o Access to funding: The availability of funding for the project is not guaranteed. A lack of
sufficient funding could have a negative impact on the stock.

o Delays to development: Any delays in moving into construction would be a negative for the
stock.

« Technical risks at commercial scale: IXR has a demonstration plant in place. This has been
producing REOs at a small scale. A key risk is the ability to ramp up to commercial scale.

o Competing technology for the recycling facility: IXR has unique IP in place and has a
competitive advantage in the RE recycling space. A key risk to the project is having that
advantage competed away by alternative processes coming on to the market.

Country-specific risks: Makuutu

The Makuutu project, operating in Uganda, may face several country-specific risks. For example,
changes in government policies or regulations could significantly affect the project's success.

¢ Political instability: Any changes to government policies or leadership could impact the Makuutu
project, as these could cause adverse changes in laws, taxes, or other regulations that could
increase costs or decrease revenues.

¢ Regulatory environment: Any adverse changes in regulations or laws could potentially impact
the project's success.

o Cost inflation: Inflation is a global theme and is particularly concerning in the mining industry. If
operational or capital costs increase without a corresponding increase in the commodity price, the
project’s margins will be reduced, which could impact the economics and viability.
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Appendix 1 - Overview of Belfast's Technology

Figure 11: Overview of Belfast's technology
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Appendix 2 — Other Major Agreements Signed

Significant recycling partnerships forged
IXR has continued to forge significant partnerships with respect to RE recycling, as detailed below.
MOU with JS Link, Korea

IXR entered into a MOU with Korea’s JS Link to collaborate on demonstrating and commercialising
IXR’s REPM recycling technology in South Korea. The partnership brings IXR’s process to one of the
largest global downstream magnet-consuming nations. JS Link gives IXR potential access to Korea’s
automotive, electronics and consumer appliance industries.

MOU with European Metal Recycling for UK magnet feedstock

IXR signed an MOU with European Metal Recycling (EMR) — one of Europe’s largest recyclers — to
supply end-of-life magnets and e-waste for the Belfast demonstration plant. The agreement includes a
commitment to traceable, multi-year volume supply. The supply agreement is material: EMR’s network
covers large volumes of post-consumer and industrial waste, guaranteeing IXR the steady feedstock
needed to scale from demonstration to commercial production.

Traceability features support compliance with the EU Critical Raw Materials Act, which requires 15% of
critical REEs to come from recycling by 2030.

The MoU also opens up access to EMR’s broader circular economy and regulatory support programs.

Viridion JV to advance rare earth separation business in Brazil, develop US-
based recycling

IXR and Viridis Mining and Minerals Ltd (ASX: VMM) have agreed to form a 50:50 joint venture (JV),
'Viridion', to advance an RE separation business in Brazil, one of the world's fastest-developing RE
regions.

The JV aims to construct a refinery and magnet recycling facility in Brazil using IXR's separation
technology, demonstrated at the Belfast demonstration plant. The Viridion JV exclusively relates to
recycling in Brazil. All other regions where IXR is working on establishing a recycling business
are exclusive to IXR.

VMM's Colossus Rare Earth Project, located in Pogos de Caldas, Brazil, is potentially a major high-
grade ion-adsorption clay (IAC) deposit. VMM has agreed to supply mixed rare earth carbonate
(MREC) processed from the Colossus Project on standard market terms. IXR will supply separation
technology expertise to support successful commercial operation for the JV, ensuring a closed-loop
process for the production and supply of RE products to the market.

The JV was officially granted land within an Industrial District by the Municipality of Pogos de Caldas,
Minas Gerais for the construction of the Centre for Rare Earths Innovation, Technology and Recycling
(CRITR).

CRITR will host South America’s first pilot-scale refining and recycling unit for high-purity separated
REOs (Nd, Pr, Dy, Tb), processing both MREC from the VMM Colossus Project and recycled magnets
and alloys sourced from Brazil's growing industrial and e-waste streams, including partnerships with
magnet manufacturers (when in production) and local recyclers.

Viridion is seeking funding from Brazilian federal authorities to support CRITR’s establishment and the
build out of its technical team. IXR expects the definition of the funding package in coming weeks, and
CRITR to commence operations in 2H2026.

Brazilian Government funding opportunity: Viridion has progressed through the second phase of
evaluations for a funding package, valued at R$5bn (~US$900m or ~A$1.37bn). IXR expects the
tailored funding package to include a combination of non-dilutive grants, debt financing and potential
equity participation, to accelerate downstream RE refining and magnet recycling in Brazil.

The funding package will be administered by the Brazilian National Bank for Economic and Social
Development and the Brazilian federal agency, the Funding Authority for Studies and Projects.

Following high-level meetings with both agencies, Viridion’s proposal is now progressing in line with
the proposal initially shortlisted by BNDES/FINEP on 12 June 2025.

Refining opportunity in the US: Viridion plans to develop a US-based rare earth refinery facility to
also help with resilience in the new US rare earth supply chain.
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