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o ZISIZ=(GaN)2 AIQF L HGHH A E. Y A

(1.1ev, 0. 3MV/cm) CHHI 242+ oF 3HH, 10HH &=
. ‘a’u% A 2 A0 5.3112*0

0 U AINE =4 X 85 Hi

Table 1. Relevant physical and electronic properties of gallium nitride (GaM) compared with
silicon (Si) and silicon carbide (4H-SiC). The figures of mert (FOM) for power and high
frequency electronics, normalized with respect to Si, are also reported. The table was
compiled taking the data from Studies [7,8] and the references therein.

Property 5i 4H-5iC GaN
Bandgap (ev) HHCH 1.12 32 34
Critical field Eg (Mvfem) QI 4| %] 025 3 4
Dielectric constant £ 1.8 97 95
Saturation velocity v, (107 emis) LofSE 1 2 3
Elgctron mability u (cm2iVs) 1350 00 1300* (* 2DEG)
Intrinsic carrier concentration n; (cm™3) at 300 K 1010 1077 10-10
Thermal conductivity k (Wiemk) S ZXHEE 15 49 13
Figure of merit (FOM) - - -
JFOM (v,E,,]2/(v.E,, )25 1 576 2304
BFOM (EpEcEpEe)Si 1 842 TS
BHFOM (WE.2MPEA)Si 1 85 245

Xt=: An Overview of Normally-Off GaN-Based High Electron Mobility Transistors (2019)
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® Normalized data
1.83 Power Fit
R%2=0.978

3 Power Fit
R%?=0.821
2.0 Power Fit
R%?=0.97

2.5 Power Fit
R%2=0.848
3.0 Power Fit
R%2=0.581

3.0 4.0

0.2 A 0.6 1.0 2.0
Bandgap (eV)

6.0

Xt=: Slobodyan et al., Journal of Materials Research (2022)
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SILICON vs GERMANIUM

GROUP 14 DIAMOND CUBIC
same valence chemistry same crystal structure

Same chemical family, deliberately different physical properties

Lattice constant

5.431 A

5.658 A
0 1 2 3 4 5 6

Ge is ~4.2% larger — a built-in lever for strain engineering

Infrared refractive index

Band gap at 300 K

0.0 02 0.4 0.6 0.8 10 1.2 14

Smaller Eg lets Ge absorb near-infrared telecom photons
Carrier mobility at 300 K

3,900 pe—

- Ge

4000 -

3000 -
2000 - 1,900
1,400

1000 - 450

Electrons Holes

Source: Ioffe Institute NSM Archive. Values are representative bulk properties at 300 K; mobility varies with doping and crystal quality.

Higher n strengthens light confinement and optical interaction

Higher mobility supports faster electronic and optoelectronic devices
m?V's (upper-limit reference values)

WHY GERMANIUM DETECTS TELECOM LIGHT

A photon can be absorbed only when its energy meets or exceeds the material band gap

1550 nm
0.800 eV

op

1310 nm
0.947 eV

Si band gap

Ge Eg 0.661 eV

Ge: photon energy > Eg

1310/1550 nm light can

+1,310nm=
+1.550n

Photon energy calculated as E = 1.2398 / wav

= 5

gene

erate electron-hole pair

1.12 ev

Si: photon energy < Eg

Tt=: loffe Institute NSM Archive

PR

Tt=: loffe Institute NSM Archive
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Xt=: Scientific Reports, Fused silica optical fibers with graded index nanostructured Xt=: THORLABS, Guiding Light in an Optical Fiber
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= o:’ggl- (2|-) 500 1-2ppm in the Earth's crust [8]. Global i o
2 : 5 (2 o 5 germanium reserves are estimated at around
g y 1
700 | 3% Od SpOt TC (_c')_) I 1 50 P :ndu;i.rhe(l;;gest share (6000-7000 tons), followed by the
. ina (2333.5 tons) [9]. Germanium rarel
- ‘ ! 3.3 1 ly occurs as a
600 7 | OO anlmurrli'sn::eral dzposm Rather, germanium is typically found in trace or minor
dispe . . .
oL mni ;:i W1.th|n gold, silver, copper, lead-zinc, and certain coal deposits [10]
8 mal i ith ligni -
o 5 nium resources are associated with lignite (42%). The remaining
- 0
400 -
| 5 0 the smelting of lead-zinc ores, germanium is typi
300 concentrations several times higher than i ] typ“?al'ly e
| I _1 OO : ‘ gher than in the original sulfide ore concentrate. The
c;)nventlonal zinc hydrometallurgical process comprises roasting, leaching and.
electrolysis. During oxidati i i i : :
200 | I _1 50 cecl Spim; fto)u atw.e mas.tmg of zinc sulfide ores, germanium integrates into the
S llzrluzture in an isomorphous form and becomes enriched in the
| idue . Currently, germanium is maink i i
1 OO I 2 OO through reduction-volatilization. In this process glerr&;;i:z:?d ﬂiﬂn']‘leacbmg e
o, oSN, N et a e e NN 950 and collected as germanium-bearing zinc oxide ;iust [2],113] it‘z :ihh:'Ed lhrlm lﬂue o
O ‘ and precipitated to produce a i ; S —
| germanium concentrate.
1 9 O ‘ ‘ _3 O O of germanium is typically only 60%-80% eton HDWFVEF’ e eoene
o ) 01 o Fernun s ppely o y 60%-80% [10]. Therefore, achieving a high germanium
. 2 5 O 1 volatilization rate from zinc leaching residue (ZLR) during the carbothermal reducti
process is crucial for efficient germanium recovery. e edution
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50% = Shaping
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Cost mark-up over the dominant supplier

Battery-grade graphite
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175%

s u Other
125% Process inputs
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75% u Energy
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By-product credit
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-25%
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-75%
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EXL HE, 10X XM M2 QIOH|I01T3 HQF 2, sHAl K012101 NdPr JHAS XIXIol EX10 ZH&S =t

- Ga-Ge-In2 F=Z LZ0|LL- 0FH - H SHMM 2 S8
ZHE. 2t Teck-Metlen- 1240 T2 dHHOC=E HHIEXI @

IH 0

HOIZ0 &=

Ol= M™E, Mp Materials XI12 LS Da% - BitE oy

o O3a M, ¥R 29, 3%

M40

ATransformational Public-Private Partnership

The DoD is making a multi-billion-dollar commitment to accelerate American rare earth supply chain independence

DoD Investment & Strategic Capital NdPr Price Floor Commitment "10X"” Magnet Manufacturing Expansion

$400M Convertible Preferred Equity $110/kg NdPr price floor
. 21$30.03' + DoD will pay MP the difference between

$110/kg and the marki
+ Applies to all NdPr products (oxide, metal,
oncentrate)

* 7% annual PIK liquidation preference

Warrant n
h a $140M minimum EBITDA

+ Exercisable for 10-year period at $30.03' + Ability to realize on sold, stockpiled and/or
+ Increases underlying as-converted, as- internally consumed products X ual escalator)
exercised DoD ownership to 15.0% pre-close
Shared upside Shared upside on 10X facility
$150M loan + Once 10X facility achieves target capacity, + DoD receives first $30M of upside above $140M
* To expand HREE separation capabilities DoD receives 30% of upside above $110/kg EBITDA; 50750 split with MP beyond $170M EBITDA

+ 12year duration

. 10-year term beginning in Qd 2025 10-year term beginning at 10X commissioning

o\ -
MP MaTERIALS 0 U.S. Department of Defense

Xtz MP Materials Tt=: U.S. Department of the Interior

PR

51



03 Strategic Assets

JIE M8 )

rE

HEXHs B A

_ O
« Ga-Ge'In 2lx&HI= JIE A= 2618 -E2E S0l EXIEE = 4 2~48 Ul X 3535 T = AS
AR H AZoH= A7 EL-E221™8H M2 HHl S= TNt HEE D10 Jisg 8
- ATI=Z Metlen2 20254 FID 0I= 20273 ZE MAFJHAI-2028E 2HIISS H=6H], DH0IH9 =LH Ga-Ge 3
S 2025E EXH 28 = 20283 &) Jis SH. U7 40 ALY AU Z22l= =2 16~18E 10 [HHI
- OHOFH Al 2158t Nyrstar Z&H-HIEA 2X19 M-52-012 3

ot

= HAEH LA = 15.58 AR

Mines take an average of

52X F2 §3)
15.5 years from discovery to production

A~ 1. P8R Yl =
o EAN
AN ‘oo »> 71 Mgt 22 0[R2 xR EAL 230l
ATy o @ /‘?@ —_— TP A|Z Tps A Bl
ARO Y 'L Constructon 2.9Pxjol 25 olma} %
Waiting time to production
Discovery, exploration, studies a"’erf&:ﬁlig 21years »> 22T I|Hio| RY RS HENIE B3
11.3years 21years SEYASNERSs
e ke e e i « ATHX] : 0|2 ElIAIZE S2AY 3.E2 M Qlmal glol ZuH By
onling e to longer - 202 s 0 3y * 95| : 9 2094160 acres) >> Keiphziet 84 lmale) ATiE AR
exploration, permiting omard - No. of years « H|3: 7|= Nyrstar H#4 $X] ol £ #8 R SHEE SN PE TRY U}
and financing, despite 20 1
the recent decline in 2020-24 134 - 7.8 years
construction ume. 7 '§§ %g(qlg)
1.6
201018 nz dyoar '254Q  '261Q '26 4Q '271Q  '291Q '29 4Q '301Q
16 —0 O O O O O O
_ soooos | 5, 12T 08years MRISKAY | EPOMMMNY BESE o3 mME  AgNes
g sxisolEy | zemuuE 82 EMZH100%
ur e fe o o 1EEES
1990-99 a8 6.4 yoars
JIEES Y

ol 3 '2011 1Q, ¥ 37 '2941 3q,
72| 33 ‘2011 4Q =AHE 23

Tt=: S&P Global

T2 10k
NAINT Fay
Lo BYAFA
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03 Strategic Assets
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Z|CH 15% A A&,
10X A4AFF 100% FOHE R
H =& Hoje,
Mt WeldAt Dy-Tb ZICH 65% 2=

=
-

=
=

E2t$7.4bn

=

10, $400mn 2[ZF 2},

I.

)

Il

At C$850mn
F
$150mn .

O]

=

Z|C C$400mn A& £t/

0] 42-587[2 2 $4.7bn,

CHIPS $0.21bn/
2011 US$250mn, 2023 A$200mn

NdPr $110/kg
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03 Strategic Assets

HIZ-S|EZ &1E Valuation Table

3= 3= FHLict A= o= ==
J2{otH LS Teck SUMITOMO MP Materials Lynas
(Meiety) o ¢ CAD JPY usD AUD
It 1,219,000 343,500 90.0 9,893.0 58.5 16.5
A|7t2H 254448 107178 44143.7M 2877B 10420.7M 16607.3M
of &4 24 8.8 20.2 6.6 10.5 0.2 0.3
25 1.7 224 7.7 11.6 0.2 0.4
26E 171 28.7 10.7 13.1 0.5 0.4
27E 16.3 31.0 10.6 13.2 0.8 0.7
ol 24 0.5 0.8 0.8 0.6 -0.2 0.0
25 0.9 0.7 1.5 1.3 -0.1 0.0
26E 1.7 1.3 4.0 1.1 -0.1 0.0
27E 1.6 1.5 3.7 1.1 0.2 0.2
Mol 24 0.2 0.4 0.2 09 -0.1 0.1
25 0.7 0.5 1.0 1.8 -0.1 0.0
26E 1.3 1.0 3.5 1.9 0.0 0.0
27E 1.3 1.2 3.2 1.9 0.2 0.2
=0|Y 24 0.1 0.2 0.3 0.1 -0.1 0.1
25 0.5 0.2 1.0 1.2 -0.1 0.0
26E 0.9 0.5 1.9 1.4 0.0 0.0
27E 0.9 0.6 1.7 1.4 0.2 0.2
PER (X) 24 109.1 109 1,669.9 10.5 - 65.6
25 354 20.3 31.2 10.8 - 1,012.9
26E 17.0 16.1 15.5 13.1 769.9 64.5
27E 17.0 135 18.1 13.2 59.1 271
PBR (X) 24 2.8 0.6 1.1 1.0 2.4 2.5
25 2.5 1.3 1.3 3.4 45 3.4
26E 1.9 2.0 1.5 5.1 53 4.6
27E 1.8 1.7 1.4 5.2 6.5 4.0
EV/EBITD (X) 24 23.1 7.4 16.6 27.2 - 40.9
25 17.0 10.6 8.2 13.1 - 69.6
26E 10.3 10.1 58 14.0 67.2 37.8
27E 10.4 8.8 6.1 13.5 26.3 17.3
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04 J_'_E_:IOI'E 010130 JIYEME 2T | H2A/HEZ&/HE  02-3779-3516, jb.kim@sangsanginib.com

Al-QIOpL ola=% HIEHE 1

BUY Al EXtOIA BUY, SEZJt1,530,0008 HIAIGHH HH2IXI JHAI
EgxJt AT 1.530.0008 - SOTP ValuationE Sl 2, Project Crucible AFZJHKI, Xt=2l At XIZJHKIE S HEIH EHE
e 2190008 - HE AIHIE 20261 EBITDA ZEX| 2.5T 210 222 Peer B EV/EBITDA 106612

MEZot 26.5X 2= TIt Project Crucible2 20314 EBITDA =&X| 11220 ===

kD -+
Stock Data Peer EV/EBITDAZE X258t 5|, WACC 9.4%= SQI5HH 7.6 X210 At JHKIE B+
KOSPI (08/17) 6,869.8pt
Al7h0H ol oA S =1 A = ¢ 1=
ouln:;ﬂ 249@“01000 =3 2l &= 228l sA3S EHEN Mitst 28]
527 22} 2,115,000 - 2026 HZ AA0|ALS 5,870AVUS JIZSIH ZHMMA(5,949A 20 £t HZ 12 S2
522 2|27} 782,000 o . N
ojZoIz| e 27.8% HE 2 HAHOIUE 589092 (0OPM 14.6%)22 748t 0|2 X|=
90d dB=rchs 27 SIH S| ATIASD [lIZ=0H e =z Ol e 0 = JHKSH AKX
zgz=z e - oHH S|ASE2 HEM 9709, IHEZE0]2 7602 & (GPM 78.5%) JI=Z0HH AXst X
ooy (2] 1621) 411% o - o - . .
e JI1Z2. 3HH HZ20ts(Ge) Aot A2 X%t 20269 88 Crude Ge Oxide £J| Mit =,
'IT%T_lHIE 459%
: LHE 12JI12H 24 HI 0lA. 202793 & J1=E Ge TIH JHAIE SH= &
Stock Price
(M) ~1240rH (2h) (pt) Financial Data
i KOSPI ()
2,500 10,000
oo Hlo| &0|2 EPS PER  EV/EBITDA PBR ROE  HHgEtfolE
2,000 1 [ 8,000 GEL) REL) (eig) (2) (ut) C) (ut) (%) (%)
1,500 1 \J 6,000 2024 12,053 723 191 9,222 109.1 23.1 238 2.32024
1,000 - 7 )J‘ L 4,000 2025 16,588 1232 775 37,130 354 17.0 25 8.52025
500 H L 2000 2026E 24,113 2,342 1,326 65,033 187 11.1 2.1 11.62026E
0 . 0 2027E 23,091 2,248 1,327 65,086 18.7 113 20 10.82027F
24/08 25/08 2028E 23,772 2,706 1,678 82,298 14.8 95 18 12.52028E

112 : K-IFRSSIZ)|E AtAIOI= 2
NTNATQO| 7S
Lo BYAFA 66
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EXtolA BUY =H It 1,530,000 HIAIoHH HH Xl JHAI

- SOTP ValuationE Soll E, Crudible AFZIHXIQt X2l At XI2THKIE S HFIHH 2HE

- B AHJHI= 20263 EBITDA =& X 2.5X 20 ==Y Peer B EV/EBITDA 10.6HHE M Zt 26.5X30F
@It Project Crucible2 20314 EBITDA =& Xl 1.1X 20l == Peer EV/EBITDAZE H &%t &, WACC 9.4%
= 2OI5H 7.6 X9 AFHIHKIE B

rol-

10K Valuation: EV/EBITDA Model
se 7|471x| EBITDA EV/EBITDA ZE7}3|

(ete)  (Note) ) (uei) NEEC) FABCH) .
)w;,ww (A 34,180
T 26,556 2,505 106 2026\ Ol 4t EVITDA & 22 Peer EV/EBITDA H2 X2
Crucible 7.624 1,127 106 9.420314 O} EBITDA 2 22 Peer EV/EBITDA T2, WACC 9.4% X8
A27t2| (B) 1,826
B4 Y KGE|0|Y 54 77 50.0 3028712 30% ©0l & A&
SMC 888 1269  100.0 30
AElAtO|2 62 89 100.0 30
KEMCO 118 169 73.4 30
7Hol 2 118 168 1000 30
PedalPoint 585 83  100.0 30
=213 (O 4,873 20263 LT |E o4 xtlE vy
EAY712| (D) 31,133 (D)= (A)+(B)- (O
SEZAA (F) 20,393,232
YT, 1,526,642
ErE ) 1,530,000
SHYZIH () 1,196,000
4508 (% 27.9
Itz Ma0IEH =EA
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Tr= - A}FOd = X X710
- SAt= XHolEH 28 15.5E, HE0ks 125 MisH SAHE ol QF 2,000 A9 EXE &d =
- HZ20Hs At LH2 XTI JIE 224 AH| &2 M KEMCO09| 2012 L2 HE A MHIE 220 825 H Crude
Ge Oxide MAH A2 Zish p 4Q SZHH L4 p 20273 10 THH S H
« Crude Ge Oxide= £Jt HHIE Soll 5N Ol 1= HIZ20hs HECE Mt Jis. 24t =85  MH|O| ArgMAr A X
0 20274 oHEE)|~AZZ T |9t
140 25 H=0Hs &Y s 28 His= Z& H2lls ditsd & Ssa528E AT
= noag=
800 —O0—H|E=T Ga s38F= 200 —O0—HIZ Ge 22X
20281 At 26'»8%%23%?@ KEMCO Lz 4 700 - 180 1
Ge  @AH12t ©F 140099 7] QOSTTY  aw g g = 729 460 - 177
s 1Q27 BOY B 2H27 ke 600 | 678
cEe= D& AE At
615 140 150 126
500 - 120 -
386
400 100 26 115
Ga  155ta 5579/ NaEL oA ywrieA 4R E4BY 300 - 280 80 -
60 -
200 n 40 | 31
100 H
7|2 Mt o 20 20 A
Ga E2tof| & Ga 3|53 24b
In + 16_%_03}0'%3" %Dl_a 20281‘5 2028"&' aO,ITA_I _%_7|_§|_/':§ O : : ‘ O ‘ ‘ ‘
2026 2028E 2030E 2026 2028E 2030E
Ttz M&0IEH FHL| XH2:S&P Global, AAI=#
NATATO|Zx
Lo ¥¥AFA | 60
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" [ 3 e ol
o HIE PHO| 1Y) S
Project Crucible, S& H& D29 ol Q| =3
- 0I= HUHIAIZ SESHAUN 24 HEA 28 DHO| 9F 50% 29 St HEAE HAAGH= Project Crucible X =
- 5 ElHlE 74924 201, HZFoF 1100HES A= E S0l 540HE A0 NSE Mt HE. Jx=2%, 28,
HNZE0ks, 918, SHEIZL, HIEHIE &4t S 5 1350 A =S Miol= 21X
- O2MEE= J|E Nyrstar USA XTHAS Q1o Q1219 B2 E SA0 2Hot= WAL XY 43 Nyrstar USA HIEAE
2= 0ll Crucible Zinc2t HIEAISE EH. JIE HNHA9 =8 QI8 E5-MEH-84 01O0E Tl 2 ™
Project Crucible 217 M2 A 2X ¥ EXt 24X Nyrstar USA Q15 #H
X FR 53 1. Nyrstar USA H2i2
LS4 XIE WS FA AR « 7841 7k5 AR} IR S2HAY 2iX), 03 210] Of KiZiA(130ktpa)
> J|ERRIA 2 ofetat K A Zalol . - ; & X2 S8
7|kt o A2 Sfs e 7@&:35,:)!?3? '%}t'afi}l-l.g ey ff%ﬁp =
> SRATT|io| HEt 24 IEYIE S i L e e
SEHUSHE 2Lt _.
= AR > RIS Slalo} SIS KR =
- HDIIENystarHRIA SR QS SRE  oRiHwE S5 2 SR
(= 20l
'254Q '261Q '26 4Q '271Q  '291Q '29 4Q 301Q
o o) o 0o—o0 o o— ,
AR x| A4 i EPOMOH MR Al 282 Ofi 2H i 2 AR Crucible Metals
sxtgolzid L FR@Hux SBAE 243 K| 2H i | BN
Afgd x| 8 3l (e e m ETN(ZA) MTN(ZHA
X ES T ol 33 200110 A BF 9 o2 O , =l
73] X 2011 4Q £AIK 21T + Capa:#2H130kt (Zningot)  * Capa: HZ10Tkt/d (26') + Capa: B2 71kt/i (2049)
T2 TR0t =N
A\va\3 7~
Lo 8AUTA
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OEEIEI:AIHE Ig‘“'-'é'l-A Ol—- Ji=X I-"E .I'II-" o2k
- EHBA 0IR EXt= 2EH SH-2F LIRS O 2 MR 2HoHs Scale-up M
o OI=2 Al-BHAR-HIE | A MIH| = 251610 Ga-Ge'In-Sb S SAZE0| Il JIHH0] Z2HHOo=Z BX, 0l U
StHIOZ giZoH| 2. 10O Ji=1t 01=0] M- Ut JHE MEMOoZ St = XA
- JI=9 420 HOE st (M OI=C= 2o, OI=2 A3 JI= HEH Beet AZHS U= HIZ= HMH=E
S2S U100 HIHeE » A0S 0= AE0 Jlgl, =50l S22 0 st dl= 2WHor HE
Project Crucible 217 M2 A 2X ¥ EXt 24X Project Crucible XIS XE 31X
1 . Crucible N
72 e RN cudble | gy O ER 1 2IRERER! (Foreign JV) EX $1,940mn
Has = 0] M YL (DoW) $1,400mn
ofed Zn 820,000 300,000 36.6% 73% 0| e EXRHSI) $450mn
o . . 20tH(KZ) $90mn
ol Pb 1,400,000 200,000 14.3% 28% 2 Zelol 58 BXH('29.128) T
T2 Cu 1,800,000 35,309 1.9% 45% 0| ¥ HEE (DoW) X 28713 b $4,698mn
2 Ag 6,400 1,040 16.5% 64% 4 0] 85 M25(DoC) - CHIPS Act Grant $210mn
5= $7,432mn
= Au 200 5.8 2.9% N/A
= 0, o, | O] M= 40 ==
olg In 250 91 43.3% 100% ﬂf-,%ﬁg et
OHE| =L Sb 24,000 2,559 10.8% 85% o 22105 (10.50%) 10"
HAZE Bi 760 431 58.1% 89% 2 KoreaZinc |
$2.5bn($1.94bn+0.58bn) - o
278 Te N/A 110 . N/A $4.7bn $0.21bn
EElS Pd 83 0.1 0.1% 36% Crucible Metals E
Holdings LLC
ZE* Ga 19 54 >100% 100% Xt $2.52bn (JV $1.94bn + KZ $0.58bn)
A 2opg Ge 33 44 >100% >50% Crucible Metals LLC ~ w-woneoveand
$7.4bn +
IEE Cd N/A 1,700 - N/A
Ttz D0, &4015H Ttz 440153 F=HK
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Al X Table (1)

(M, %) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E 2028E

o =y 3,832.8 3,825.4 4,159.8 4,769.9 6,072.0 6,372.6 5,798.5 5870.2 16,587.9 24,113.3 23,091.1 23,7724
He IS 2,388.6 2,461.4 2,609.2 3,075.0 4,294.5 4,046.0 3,771.3 3,755.1 10,5342 15,866.9 15,0144 15,542.9
ored 656.0 620.0 609.0 670.0 785.0 777.0 815.6 750.7 2,555.0 3,1282 3,031.0 2,960.5

& 339.0 317.0 310.0 328.0 375.0 342.0 319.4 321.5 1,294.0 1,357.9 1,251.8 1,210.9

2 747.0 772.0 827.0 1,131.0 2,203.0 1,905.0 1,701.2 1,7315 34770  7,540.8 6,670.6 6,733.3
= 358.0 4150 548.0 630.0 617.0 608.0 5235 537.6 1,951.0 2,286.2 2,106.7 2,132.9
e 112.0 108.0 111.0 135.0 144.0 190.0 256.3 273.4 466.0 863.7 1,300.0 1,817.4
Sl 90.0 144.0 127.0 97.0 79.0 97.0 973 84.2 458.0 3575 379.9 399.9
A &7t 3,426.6 3,435.9 3,769.5 4,154.3 5,118.7 5,564.1 5,129.5 51314 14,7863 209436 20,0490 20,266.2
g OjE|7t 2,036.6 2,1284 2,316.4 2,591.4 3,489.7 3,367.4 3,221.1 3,1340 90728 13,2123 12,4805 12,5550
A4 ojE50Y 406.2 389.5 390.3 615.6 953.4 808.5 669.0 738.8 1,801.5 3,169.7 3,042.2 3,506.3
GPM (%) 106 10z 94 126 157 127 11.5 126 105 13.1 132 4.7
g 01£50|9 352.1 333.0 292.8 4837 804.8 678.6 550.1 621.1 1,461.5 2,654.6 2,533.9 2,987.9
GPM (%) 4.7 135 17.2 157 18.7 16.6 14.6 16.5 135 16.7 165 19.2
A Ty 135.1 1306 116.9 187.0 207.3 2214 199.8 199.4 569.6 827.9 793.8 800.1
Yo EEH| 79.4 66.5 57.6 785 1116 89.4 97.9 98.0 281.9 396.9 385.8 403.4
oE geoly 271.1 258.9 273.4 428.5 746.1 587.1 469.3 539.4  1,231.9 23418 2,2484  2,706.1
OPM (%) 7.1 66 66 96 123 9.z 81 9.z 7.4 97 97 714
HE do|Y 272.7 266.5 235.2 405.2 693.3 589.1 452.2 523.0 1,179.6  2,257.7  2,148.1 2,584.4
OPM (%) 114 10.6 9c 132 16.1 14.6 120 13.9 11.2 14.2 143 16.6
MzEole 2387 4229 98.8 268.5 517.8 506.8 379.6 4514 1,029.0 1,855.5 1,770.4 2,2385
M OIS E (%) 62 71.1 24 56 85 8¢ 65 7.7 62 7.7 7.7 94
&=0[9] (X|HH) 162.5 331.1 722 209.2 354.6 348.6 284.6 3384 775.0 1,326.2 1,327.3 1,678.3
NPM (%, X/ Hj) 4.z 87 1.7 44 56 55 45 56 47 55 57 7.1
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010130
CHXHHEH =TI AU
[CERYEE 2024 2021 2026E 2027E 2028E (TR Hof9) 2024 2021 2026E 2027E 2028E
FESAL 7,567.1 12,069.3 9,522.1 9,425.7 9,843.1 OfZH 12,052.9 16,587.9 24,1133 23,091.1 23,7724
Sz L Sizdatt 893.8 3,451.1 1,140.1 1,109.0 1,157.5 Of=27t 10,912.1 14,786.3 20,943.6 20,049.0 20,266.2
OiE2HA 864.0 1,138.9 1,190.6 1,173.1 1,225.8 0j£Z£0(2 1,140.8 1,801.5 3,169.7 3,042.2 3,506.3
{2 3,780.4 6,220.5 6,141.5 6,051.1 6,322.9 THojs|Qt ey 4173 569.6 8279 793.8 800.1
HIRSAHE 7,225.2 8,326.4 12,454.8 13,452.8 144426  FYole 7235 1,231.9 2,3418 2,248.4 2,706.1
AT |HERS 1,045.6 1,286.6 1,316.5 1,369.9 1,4255  EBITDA 1,076.2 1,594.0 2,7713 2,7348 3,2453
YL 4,818.7 5,364.6 6,278.9 7,043.6 7,792.4 =8¢ -202.4 -136.1 -285 54.3 69.9
2Lk 983.8 1,170.5 1,266.9 1,300.9 1,334.5 A |HS FEApE -110.7 394 6.1 6.1 6.1
AHEEA| 14,792.3 20,395.7 21,9769 22,8784 24,2857 7|EtE el -117.9 -106.3 -451.6 -526.2 -531.4
K24 6,366.3 6,127.5 6,724.7 6,696.4 6,822.4  MZAZAIZEOIY 292.5 1,029.0 1,855.5 1,770.4 2,2385
OHRY4 S 1,843.8 2,610.7 2,608.8 2,570.4 2,685.9 HSAIGHOIMEIE 97.7 258.7 527.9 4451 562.8
IS8R 4,4209 3,366.4 3,866.6 3,866.6 3,866.6  7|&0[9 194.8 770.2 1,327.6 1,325.2 1,675.7
H S5 830.6 3,084.0 3,149.3 3,159.7 3,1705  A|BiFRF&0|Y 190.9 775.0 1,326.2 1,327.3 1,678.3
271382 662.8 2,8729 2,894.1 2,894.1 2,894.1 HEZ0|UE (%) 9.5 10.9 13.1 13.2 14.7
S2HEA 7,196.9 9,211.5 9,874.0 9,856.1 9,992.9 SYO|UE (%) 6.0 74 9.7 9.7 11.4
2|dfF=222 73336 10,937.7 11,855.9 12,775.4 14,0459  EBITDADRZIE (%) 8.9 9.6 11.5 11.8 13.7
A2z 104.5 115.6 115.6 115.6 115.6  MIMO|AE (%) 24 6.2 7.7 7.7 9.4
Agdoig 1,619.0 4,442 6 4,442 .6 44426 44426  AEFFE0|AE (%) 1.6 4.7 5.5 5.7 7.1
ooz 7,601.0 6,542.8 7,461.0 8,380.5 9,650.9  ROA (%) 1.4 4.4 6.3 5.9 7.1
H| 2 (B2 & 2618 246.5 2469 2469 2469  ROE (%) 23 8.5 11.6 10.8 12.5
A= ZA 7,595.4 11,184.2 12,102.8 13,022.3 14,292.8  ROIC (%) 5.1 8.0 1.7 10.1 11.5
S=SSER FREXKIH
(T2l Mo 2024 2021 2026E 2027E 2028E 2024 2021 2026E 2027E 2028E
JYes das s 515.8 -628.2 1,1715 1,877.2 2,0020  EXZE (HY)
Y7|&0[QEY) 194.8 770.2 1,327.6 1,325.2 1,675.7 P/E 109.1 354 18.7 18.7 14.8
=Rt k=l vy 945.5 847.8 470.0 504.9 558.7 P/B 2.8 25 2.1 2.0 1.8
ST 3398 350.5 4173 4736 526.1 EV/EBITDA 23.1 17.0 1.1 11.3 9.5
SR A2 12.9 1.6 12.1 12.7 13.1 P/S 17 17 1.1 1.1 1.1
7|Elg4HE 592.8 485.7 -130.8 -1413 -140.3 HiE+AE (%) 1.7 1.5 1.6 1.6 1.6
2ue 32 -458.0 -1,897.3 -539.2 471 2324 HEH %)
OfEi2e| ZaE7h -59.7 -258.4 919 17.5 -52.7 2 7t 24.2 376 454 -4.2 3.0
nApske] ZHASTh -976.1 -2,451.7 111.0 90.4 -271.8 FYole 2ot 9.6 70.3 90.1 -4.0 204
OHY2HRe| STHAA) 586.7 761.1 -532.5 -38.4 115.5 Moy 37k -59.8 2518 80.3 -46 26.4
JEIE RS EE -89 51.7 -209.5 224 -234 AdF=2a01 St -63.8 305.9 71.1 0.1 26.4
E2gE 3assE -1,355.0 -441.1 -3,843.8 -1,500.5 -1,545.5 EPS E7+8 -63.4 302.6 75.1 0.1 26.4
[ HE2EFIS -1,112.1 -886.0 -1,196.6 -1,238.3 -1,2749  FEAM (%)
SR U (ST -14.3 -48.7 -45.9 -46.7 467  2AH|g 94.8 82.4 81.6 75.7 69.9
S22t U ST -220.3 593.3 391.1 -69.6 722 /=g 118.9 197.0 141.6 140.8 1443
7|EfEREE -8.2 -99.6 -2,992.4 -145.9 -151.8  &AfAF2/AP|2H= 52.5 232 44.4 414 373
ARes sazss 1,098.1 3,674.7 296.7 -407.9 -407.9  FYo|e/28HIE 6.1 6.0 10.6 10.1 12.1
2dZel STHEA) 3,544.0 987.1 298.5 0.0 0.0 Z21UT (A 5,083.7 6,239.3 6,760.7 6,760.7 6,760.7
Aol STHEA) -2,4433 2,694.2 -407.9 -407.9 -407.9 =21 (ML) 3,989.9 2,592.3 5,372.7 5,393.8 5,334.8
g2 22 3149 139.3 407.9 407.9 4079  FYZE (®)
eSS -2.6 6.7 406.0 0.0 0.0 EPS 9,222 37,130 65,033 65,086 82,298
sze 3¢ 217.0 2,557.3 -2,311.0 -31.1 48.6 BPS 354,226 524,015 568,005 612,055 672,921
= 676.8 893.8 3,451.1 1,140.1 1,109.0 SPS 582,174 794,705 1,155,241 1,106,270 1,138,909
7|usg 893.8 3,451.1 1,140.1 1,109.0 1,157.5 DPS 17,500 20,000 20,000 20,000 20,000

NAINT Fay
sy sd
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c 2 ARE Mo SUE g b alziet
YeHGOoILt dg e BT 4 Qo0 YRR 20 HESIAY| B2t R7ISH T Al SRR} 2H410] TTDL 2 ASI0f 2 ZEYS SHA7| BIFLICH T2t 2 2t2E O e FR0= n249|
ST Z0fof CiEh Y2 AYAzo| SYARE ARE 4 YELICH

c 2 ARE GAL HAZ2M ZE AHAA2 A ASD OEE FR0= FAte] S2f §l0] 54, BIE, ME, M 4 ELICH

- S ARE HMSAIY WA 7| AFATtEE H 3R AL AlSE AMLO| GG LI

- S AR FUETF2 UL 7IE FHMYAIOIM 1% Ol EF3t AUR| 5T

2420 2HZS2 MY 7|Z HA YA ZARA HY} U 1 HISAL S BAD} 225D U SLICH
- £ 2420 2HZ 20| SYBH SIAHS AR} HLBIAF 2AOH U] ELICH
&£ EXISE
E3j0l Exjel Exjel Exjel
o Ezs3 H|D o EzS H|D
= Neusp T8 Hg - = Neap TSR Hg 12
Overweight A|7FZQH CiH| Arpsols
_ 0.09 _ BUY 2.99 -
sxs33em  (HEE) 800% yizay . v 929% 50 27}
35 1270 A% Neutral A7t T los e Loz
A ke A1 by 00% A 7lef 3% 12709 HOLD 7.1% t=B
] &) 4z 23] 127 +15%~ -15%
(Industry) nolE - 2 (Company) Hrjaols ~ =
SUE Underweight 0.0% Al7p2oH SELL 0.0% HOjr0E
(CIE=EES| ST vz PP 459 za}
&2 100% S 100%
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04 Teck Resources TeEck.B CN JIGEME AT | BL/HIHSE/AK 02-3779-3516, jb.kim@sangsanginib.com

1A S0t MAtSF MAtol SA| Ui
2Q26 Review: 20&iit 0] HMMA 49|
- Teck ResourcesQ| 227 AHM2 =M C$3.61bn(+78%), =& EPS C$1. 93(+408%)§ 7|

=
S5H0] ZMHAS MBI,
24
s

St AHALEE =

L oL o o |',—|—|_§ |- é;

0l

Ofl TH= Cash Cost oI Q= Clot Hat Lo MOz HIH
- 2026 2l TIh= US$6.05/Ib(+40%YoY), MAtE 139.5kt(+25%YoY) JIS. SHH Zinc
EBITDA Margin2 38%E JIE. HJIES MWL =22 10 2AtE JHE, 22 TC=Z M

IHLICH BEQL9| Strategic Metals Initiative ZX. s|lA3% S&H &3
- Teck2 Trail IE 49| Ge:Sb dits=HS XIH 20 HHSHD &7 Ga MAtEH| 2=
EXAHE = A C$850mn, Canada Growth FundJt £ C$400mn2l X2 EXIE TS

2= X3 U= 882 dAE= Ge Sb-Ga €201 Cigt QEHI01H EEJE =t Ge
Sih2 He 2|8 0] OFH Trail XHH M2l 240 QIR M= HHE &

Xl

.

iy
4

|

Financial Data

Not Rated
SHZFJIN/R Not Rated
£7126.08.17) C$89.98
e -
Stock Data
S&P/TSX (08/17) 36,730.3pt
A7 C$44.14bn
CHEH 7} -
52 z|17t C$98.58
523 2|27} C$42.95
L=RIZ2E -
90 "a"gi‘HEHEHE.‘ C$95mn
TaTT
Temagami Mining 34.6%
RSFAH[E 95.3%
Stock Price
(C$)  ——TECKBCN (2 (pt)
120 S&P/TSX (2) - 40,000
100 | - 35,000
- 30,000
80 1 - 25,000
60 - 20,000
20 | - 15,000
- 10,000
20 1 - 5,000
O T T T O
2408 2503 2510 26.05
NAFATO| 7
Lo ¥¥AFA

g Helo|y 20| EPS PER EV/EBITDA PBR ROE HiG4olE

(C$mn)  (C$ mn) (C$ mn) (&) (HH) (HH) (HH) (%) %)

2021 12766 4,983 2,868 5.39 6.8 47 0.82 14.30 0.60
2022 17,316 6,986 3317 6.3 7.9 4 0.99 16.20 1.00
2023 6,476 222 2,409 465 12.1 44 1.03 -1.10 0.90
2024 9,065 -9 406 0.79 735 125 11 -3.30 0.90
2025 10,756 2,248 1,401 2.84 22,9 9.4 1.23 4.00 0.90

Xt= : Teck Resources, &&015H
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HLICHS (HEol= ST &l

- SAl= HULHE HHESH= 24H-HE I, S5
HYOM, Trail MIBA0HM HEDHs-21E-IIEE S U= HS HLH-THI

- TeckQ ZE2 Ll HHAE SAI0 HQot X H St 21X, Red Dog S XHAl ZAH0HIA OFXH - HES =tHBH,
Trail HIEAAM X 012 BHIoH Zn- d

- @I Anglo Americanilt gfHE F%I S0, 2026 4Q~2027H 1Q &

Teck Resources JIg IR Teck Resources

T2 e Kpat =7t =0 35 £d
719 Teck Resources Limited
183 Quebr?g;)Blanca A Cu, Mo Teck Z(Of &=, iy Fa(at
A Vancouver, British Columbia, Canada
A TSX: TECK.A / TECK.B, NYSE: TECK Highland 1y Mo Teck 100% 2046E7IK| 20 X ma
Valley Copper ! E X3l
2 MY Copper / Zinc / Lead / Precious & Specialty Metals

Teck X2 22.5%, MAX 2 THE Cu-Zn

2025 Of=H C$10.8bn Antamina 2 Cu, Zn oAb
2025 Adjusted EBITDA C$4.3bn

Carmen de %I = AHAFXEAR
2025 Cu AAr2F 453 5kt Andacollo 2 Cu 7|1& 2| AR
2025 Zn ZAL A2k 565kt

Red D o= 22 S b, Ag, G M7 £|THS Ob i =4
2 2| FHLict, el Wz, 03 earos 5t M F5, Ag. 58 =<

Ge, In, Cd + &% Ga-Sb 2tj

Anglo Americant &8 » Anglo Teck &

H ojly

Trail Operations

ZHLtet

Zn, Pb, Ag, Ge, In,

Cds

MIA ZtiE S Zn-Pb MA-FHLHK|
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JIE Hig A OtE SZoll E01 M=% olEHE Mt
q2t

- Teck2 Xl 78 IHLICH BEQt Trail Strategic Metals Initiative £ZI1S ot M2HH EXES HIZ. Traildl JIE
Zn-Pb SEHE CIO1Qt AZE 2E0H Ge-Sb MMSHS X 201 &G, A7 Ga MitsE AHE XX
. #3H E EXHE = X C$850mn. 01 & Canada Growth Fund(CGF)Jt Trail0l XITH

InvestmentS ZI& XeH, MHl &I EXIHO| X|[H 47%E HMIIzC= IH

- JHLCH B2 = T XA & &2 Traillild 445 = Ge-Sb-Ga 220 [t Offtake #ZIE =HE HIE

ay

JHLICH ®HO| Teck Resources B2 EXI 11X Teck Resources =& = HIZ (20254 J1F)
Trail Strategic Metals Initiative
5 WX £t
C$850mn m Copper
Strategic Metals Initiative - ZI nc
= =
Germanium Silver
Canada Growth Fund |cH 2 Sty
< C$400mn Trail Operat 2 . Lead
etk art rail Operations :
quity-like Investmen QI?HtIZT"OQZH Molybdenum
L szzpstmmozeus U J .
- N B Germanium
T err— Gellium
i e | ARaesA s Gold
7777777777777777777777 - m Fertilizers & Other
{ FHLICt HE — Ge-Sb-Ga Y% Offtake H2| &t&
=
TH2: AMALOI=Z Tt=: AA0IEA =81
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=2 QA S

- Trail 8lAh=% SE: Ge At 201 == Ha 2= JHA0I Ol 2t Trail X2l CAPA 2HH + QIE Ge &R B = =H
Jt A Red Dog:® OtLIZt residue-HI3XI &N X2 HAE HE H=

- Trail =914 2Q9 =2 0|22 HAHE JHH 451 feed optimization RMJF £x. 2lil= EEHL 24 ZHU 2
A= &g WROILL, 40 BIIHAE Ha HEot=

- OB ok X2 3 271 t8IISC=Z TMF=E O 018 2 E=0l OlLIH, &% XH2 sxE-HaAdF HHet X T
CAPEX debottlenecking@= 0l

- HJFJH0IE A &HEJ] Copper-Zinc cash costJh $1ZF JIOIHAHLE FQAOCH, Silf HAHE JHH0| KX B Azt

It JHOIE A midpoint 0I6H=E LI Z JHS &S AlAL
- Anglo American 2f#: = SAMRE HIst £ Ml S0
012 S B remedy R+'= 8IS, JIZ 12~18MHE W Hdil S

™

2Q26 Teck Resources &% Q9!

2Q26 2Q25 YoY 1Q26 QoQ HAMA
o=t 3,605 2,023 78.2% 3,943 -8.60%
Fol 1,639 312 4253% 1,623 1.00%
=01 854 206 314.6% 819 4.30%
EPS 1.74 0.42 314.3% 1.67 4.20%
ZHEPS 1.93 0.38 407.9% 1.75 10.30%
TR AaoIST
Lo $ABA

3,398

1,221

566

1.34

1.25

st STIK S= S0l XHHH 2 - @ 2|
= O

Xl, 592 £ & = Wl closing IS

240 ]
6.1%
34.3%
50.8%
29.9%

54.4%
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2Q26 &X ot0I2H01E

STRONG FINANCIAL
PERFORMANCE IN Q2 2026

Q22026
: " vs. Q2 2025
+ Tripled adjusted EBITDA" to $2.2B
Gross profit before D&A* $2.1B
+153%
Gross profit $1.7B
+255%
Adjusted EBITDA* $2.2B
+204%
Adjusted EBITDA margin® 61%
was 36%
Profit before taxes $1.5B
+1,067%
Adjusted diluted earnings per share* $1.93
+40a%
Diluted eamings per share $1.74
+324%

Tt=: Teck Resources

O 1 L—

QB, 37| CiZ OFE X0l 2401 X Chy

THIRD CONSECUTIVE QUARTER OF STABLE OPERATIONS AT QB

Mill Availability (%) Asset Utilization (%)
2026 Guidance

High: 86.0%
Low: 80.0%

Q225 Qa2s Qazs Q126 Q226 Q225 Q325 Q425 Q126 Q226
Throughput (ktpd) Recovery (%)
2026 Guidance 2026 Guidance
High: 132 ktpd High: 82.6%
- = Low: M5 kpd
Low: 81.0%
Q225 Q325 Qazs Q126 Q226 Q2128 Q325 Q425 Q126 Q226

Teck . . . o

Tt=: Teck Resources

Lo 8¥ATH

Trail Drives 0+ 2=21d 9 [FXI JHM

TRAIL DRIVES IMPROVEMENT IN ZINC PROFITABILITY & MARGINS

Q2 2026 Performance’
Gross Profit

RedDogZinc  RedDog  RefinedZinc GrossProfit  Gross

Production  Zinc Sales  Production Revenue Before DAA
Q22026 US$1.57/b 12kt 37kt S0kt sokt $903M US$0.35/1b $353M $320M 9%

ve.Q22025 oa2% (18%) s 5% <50 (29%) +122% +130% weas 28%

Overview = 7 [o] ~
Gross profit before D&A* increased 122% to $353M ata * Expect Red Dog zinc sales of 220-270 kt in Q3 2026; shipping

margin of 39%, driven by strong performance and by-
product credits at Trail

season commenced on July 12

Annual zinc production guidance for 2026-2028
in at Trail O is across
with gross profit before D&A* of $203M vs. $42M in Q2 2025,
despite planned shutdown of the lead circuit
a 8 to support s65
Trail Operations’ critical minerals processing capacity 410460 o 19023
Lower production at Red Dog due to lower grades and I
0.33
Improvement in net cash unit costs* due to low smelter .

recoveries, as planned
Red Dog sales were in line with guidance
processing charges and higher by-product credits 2038, " 00 0% X 2028, 2000

Zine Refined Zinc Net Cash Unit
Production® (kt) Production®? (kt) Costs™24(USS/1b)

0.650.75

Xt=: Teck Resources

ol ArY JHH o= AXst &Y 2y

STRONG PERFORMANCE ACROSS COPPER OPERATIONS

Q22026 Performance’
Gross Profit
Copper Copper Copper Net Cash Gross Profit Gross Margin Before
Realized Price Production Sale: Revenue Unit Gost* Before D&A* Profit D&A*
Q22026 US$6.09/1b 136kt 136kt $2,702M US$1.64/1b $1.755M $1,341M 65%
vs.Q22025 +40% +25% +33% +86% (19%) +161% +309% was 46%
~ Overview ~N s Outlook? ~N
« Gross profit before D&A* more than doubled to $1.8B with = Annual copper production guidance for 2026-2028

margins substantially higher at 65%, driven by higher
production volumes and copper prices

is unchanged across operations

« Third consecutive quarter of stable QB operations ::,':f:.,mu(kq 23‘,“";'3.22(‘3';',‘,..,,
with copper production at 55.8 kt 2.03
455530 03 1.852.20

Copper production reflects higher throughput across 454
operations, and higher grades at Highland Valley and
Antamina as expected in the mine plans

Net cash unit costs* improved by 19% due to strong cost
performance and increased revenue from by-products

2025 2026E 2025 2026E

Teck

Xt=: Teck Resources
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Teck Resources &7t 8! 2)] X Table

(C$ mn, %)
=g
Copper
o
Zinc
Red Dog &2 THOHZE (kt)
Trail Z2OFH EHOHZF (kt)
ojE#7t
Copper
Zinc
VEELT
GPM (%)
Copper
Zinc
EELE
OPM (%)
Copper
Zinc
Corporate
NHoly
MEOIHE (%)
Xl =3 =0] 2
NPM (%)
Adjusted diluted EPS

1Q24
1,619
1,078
96
541
84.6
61.6
1,450
972
478
169
704
106
63
2
o1
141

X2 : Teck Resources, 240153

2Q24
1,802
1,369
104
433
53.6
68.6
1,384
972
412
418
232
397
21
312
17.3
471

-150
20
1.1
21
1.2

3Q24
2,858
1,421
110
1,437
2523
68.7
2,380
1,178
1,202
478
16.7
243
235
-628
220
274
-762
-140
-759
-266
-748
-26.2
0.6

4Q24
2,786
1,674
125
1,112
184
61.1
2,244
1,375
869
542
79.5
299
243
305
109
172
276
-143
256
92
385
13.8
0.45

1Q25
2,290
1,510
106
780
9.8
57.1
1,754
1,167
587
536
234
343
193
501
21.5
474
177
-150
450
19.7

2Q25

2,023
1,454
102
569
35.1
55.9
1,552
1,126
426
471
23.3
328
143
312
154
311
130
-129
125
6.2
206
702
0.38

3Q25

3,385
1,669
110
1,716
272.8
51.8
2,725
1,314
1,411
660
19.5
355
305
514
15.2
372
331
-189
289
85
281
83
0.76

4Q25

3,058
1,986
119
1,072
136.6
59.4
2,068
1,239
829
990
324
747
243
921
307
985
183
-247
792
259
544
17.8
1.37

1Q26

3,943
2,903
155
1,040
524
64.7
2,228
1,547
681
1,715
43.5
1,356
359
1,623
41.2
1,340
391
-108
1,336
339
819
20.8
1.75

2Q26

3,605
2,702
135.7
903
36.5
589
1,935
1,361
574
1,670
46.3
1,341
329
1,639
45.5
1,498
317
-176
1,459
40.5
854
237
1.93

20221

17,316
3,381
276
3,526
577.7
257
8,745
1,982
2,755
8,571
49.5
1,399
771
6,986
40.3
1,032
716
-765
6,565
37.9
4,089
236
9.09

20232
6,476
3,425
291
3,051
553
258
5,364
2,713
2,651
1,112
17.2
712
400

20242
9,065
5,542
435
3,523
5745
260
7,458
4,497
2,961
1,607
177
1,045
562
-9
-0.1
1,058
-437
-630
-718
79
-467

1.16

20252

10,756
6,619
437
4,137
5353
224
8,099
4,846
3,253
2,657
24.7
1,773
884
2,248
20.9
2,142
821
-715
1,656
154
1,401
13.0
3.09
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04 Teck Resources Teck.B CN

Teck Resources =21}

Unit: C$ mn

Revenue

Cost of sales

Gross profit

G&A

Exploration

Research & innovation

Asset impairment / reversal

Other operating income (expense)
Profit from operations

Finance income

Finance expense

Non-operating income (expense)
JV/associate profit (loss)

PBT - continuing operations

Income tax

Profit from continuing operations

Discontinued operations

Net profit

L attributable to shareholders

= NCI
Basic EPS

Diluted EPS

Xt=: Teck Resources, &4

Lo 8¥ATH

r

AbY

2021

12,766

-7,552
5,214
-172
-65
-129
215-
-80

4,983

-190

-107

4,688
-1,518
3,170
-255
2,915
2,868
47
5.39

5.31

2022

17,316

-8,745
8,571

-236

-1,102
6,986
53
-203

-275

6,565
-2,495
4,070
<772
3,298

3,317

6.3

6.19

2023
15,011
-9,868

5,143
-317
-86

-164

-206
4,370
112
-274

-266

3,944
-1,610
2,334
-26
2,308
2,409

-101

4.59

2024
9,065
7,458

1,607

-275
-87
-50

,053-

-151

-9
234

-953

-718
-205
-923
,206-
283
406
-123
0.79

0.78

2025

10,756
-8,099

2,657

-269

-90

-35

-15

2,248

-912

52

1,656
-584

1,072

1,072
1,401

-329

Teck Resources IHEAEHH

Unit: C$ mn

Cash & cash equivalents
Income taxes receivable

Trade & settlement receivables
Inventories

Prepaids & other current assets
Assets held for sale

Current assets

Non-current assets held for sale
Financial / other financial assets
JV & associates

PP&E

Intangible assets

Deferred tax assets

Goodwiill

Other assets

Total assets

Unit: C$ mn

Trade payable & other liabilities
Current debt

Current lease liabilities

Income taxes payable

Current provisions

Liabilities related to held-for-sale assets

Current liabilities

Long-term debt

Lease liabilities

QB advances from SMM/SC
Deferred tax liabilities
Retirement benefit liabilities
Provisions & other liabilities*
Total liabilities
Shareholders' equity

NCI

Total equity

4=

Xt=: Teck Resources, &&015H

2021
1,427
6
1,981
2,390
299

6,103
1,571
1,060
37,382
161
1,091

47,368

2021
3,255
213
127
165

3,760
7,161
567
1,263
5,973
517
4,354
23,595
23,005
768
23,773

2022
1,883
92
1,527
2,685
540
1,566
8,293
173
1,466
1,139
40,095
75
1,118

52,359

2022
4,367
616
132
104

645

5,864
6,551
439
2,279
6,778
420
3,517
25,848
25,473
1,038
26,511

2023
744
94
2,096
2,946
585

6,465

1,874
1,116
45,565

65
1,108

56,193

2023
4,001
515
195
1,181

5,892
6,019
866
3,497
6,188
445
4,994
27,901
26,988
1,304
28,292

2024
7,587
267
1,661
2,598
461

12,574

764
1,223
30,568
196
572
442
698
47,037

2024
2,735
423
175
850
187

4,370
4,108
776
4,483
2,293
373
3,538
19,941
26,077
1,019
27,096

2025
5,012
317
2,564
2,748
523

11,164

1,058
1,231
29,721
169
931
421
741
45,436

2025
3,404
403
169
182
245

4,403
3,501
789
4,745
2,460
351
3,180
19,429
25,096
911
26,007
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04 MP Mater|als MP US JIGEME AT | BL/HIESE/HE 02-3779-3516, jb.kim@sangsanginib.com

252 =% §, HREEE Q| =F

Not Rated 2026 Review: A& 012 M A 23]

1

= ALK = OH 0 Z25HH H
=ExI1N/R Not Rated - MP Materials®| 227 AXM2 IH=M $108.5mn(+89% YoY), EBITDA $28mn J|=6HH #H
Z7126.08.17) US$58.51 HHAE AZ o], S M I SHERSUHET 232, NdPrliE SIHE0IE &M
A50f2 :
- NdPr THIHZF2 1,006E(+127%)2 =2 FH =Jt. Ol T2+ Materials 22 L NdPr HIE 1=
Stock Data OH0| $94.4mn(+277% YoY) ZJt PPA Income $17.6mn QIAIEIH Materials EBITDA=
S&P 500 (08/18) 7,785.8pt
Al7pzo $7.76bn $32.5mno = JiM
iz} .
522 2|27} $100.25 - 5HH Magnetics 222 1= $16.5mn, Adj. EBITDA $7.5mn J|E6HH &4 X
523 2|27} $37.81 e
PIETILIEES ] JICHECH B2 HREE AFRY. AL & M ste 2 A9}
90¢Y YW $263mn . o . - .
zozz2g - SAt= Ol= 2E52F YLt ek Separated Gadolinium(Gd) &7 S5H%= HIZ R0
Hancock Prospecting 8.34% Sfol AENOZ T MU HES S0l 55 JHE0| 2HELRUO= E2 SRet XA
RSFAH[E 80.3%
Stock Price - oHH Project Swarm A& Ol= 5! SW= =& HHIQt subscription agreementE HIZ
(%) —MP US (pt) ; i
120 e C())) 30,000 Financial Data
100 - [ 25,000 Oj2d  Jeyo|y 0|9 EPS PER  EV/EBITDA PBR ROE HiZsoE
| (MUSD) (M USD) (M USD) (Usb) (HH) (HH) (HH) (%) (%)
80 r 20,000
60 - L 15,000 2021 331.9 166.3 135.0 0.73 59.83 39.45 8.01 145 0.0
40 L 10,000 2022 5275 335.3 289 1.52 14.92 10.55 3.28 249 0.0
20 A L 5.000 2023 2534 99 243 0.14 145.21 47 .83 2.58 1.81 0.0
0 ‘ ‘ ‘ 0 2024 203.8 -162.3 -65.4 -0.39 - - 2.41 -5.41 0.0
24.08 2503 2510 26.05 2025 2245 -149.4 -85.9 -0.50 - - 453 -3.59 0.0

X2 : MP Materials, AF&01=4
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04 MP Materials mp us

=2 QA S

Gd ZIIHY: = &52
O
- =

- O $100mn+ R CHA S5 H HIZ. Spot JHE AZHL BIIHAS Soll =
2% ZHE= MM U A

= J
2 SAHYOM, It SY2 JIE CAPEX 2802 52 B&

HREE 244F =HH: Dy-Tb 22l&Hl= mechanical completion 012 commissioning 218 ZOZ 2026 L A JY
Al =H. GdUl 0101 Smk 2028 M itS HIZI6HH Mountain Pass LH HREEQ| 24219} H Q| =H|

Project Swarm: Ol & SW= EEHH S subscription agreement HZ. &11H
LTIE =2 S&-HE Spec HEOIE Soll & SLH-20HAE I =5 HH A
Magnetics Ramp-up: 1124 qualification & regulatory testing IOz HJ| X2 HE 40|
HL 2ASM MHEt precursor SAUM D2 JF NdFeB Magnet IHE= HIE Mix &
HREE EX}X 25 Mountain Pass XHil HREEQt Recycling S 215 SS2S Ha A

odg
H-AHHEE HH &tHst 5f CAPEXE Hdol=s =248 S EXREE QT

9,_"
rr
Y
(=
I
1

2Q26 MP Materials & X!

(M PEErE, %) 2Q25 YoY (%) 1Q26 QoQ (%) 2Q26E 2Q26P 2|8 (%)
o= 57.4 89.0 90.6 19.7 99.0 108.5 96
aold -439 HX| -24.1 e -20.5 -32.0 -56.3
EBITDA -125 =H 36.6 =222 26.7 28.5 6.9
Mol 427 ESPN| -13.6 Mgt -16.4 -29.3 -79.0
=09, =3 214 ESPN| 6.7 HH -9.0 -2.1 76.8
«0[2], GAAP -309 ISP -8 gt -14.8 -20.3 -36.8
EPS, =H ($) -0.13 HX| 0.03 HH 0.0 0.0 65.5
EPS, GAAP ($) -0.19 HX| -0.04 3t -0.1 -0.1 -59.4

4=

XI=: Bloomberg, &&015H
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04 MP Materials mp us

MP Materials &7t & 27| & X Table

(YR, %)
g
Price protection agreement
REO

Production (KMTs)

Sales (KMTs)

Realized Price ($/MT)
Separated NdPr Products

Production (KMTs)

Sales (KMTs)

Realized Price ($/KG)
Other (Materials)
Magnetics
LHE A2 XA
ojE27t
&S0/

GPM (%)

r
)

of
e

ol
OPM (%)
Kooy
HIFEO|2E (%)
#o|o

NPM (%)
TIE : MP Materials, 254401

i

1Q24
48.7

40.1
11.2
9.3
4,294
8.3
0.1
0.1
62
03

35.6
13.1
26.9
45.5
-324
-66.5
23.6
48.5
16.5
339

2Q24
313

24.4
9.1
5.8

4,183
6.5
0.3
0.1

48
0.4

41.5
-10.2
-32.6

433
-535

-170.9
-48.2

-154

-34.1
-108.9

3Q24
62.9

43.1
13.7
9.7
4,425
19.2
0.5
0.4
47
0.6

57.2
5.7
9.1

45.2

-39.5
-62.8
-349
-555
-25.5
-40.5

4Q24
61

36.8
1.5
7.8
4,717
23.7
0.4
0.5
51
0.5

58.3

1Q25
60.8

30.1
12.2
6.3
4,808
24.3
0.6
0.5
52.4
1.2
5.2

488
12
19.7
468
-348
-57.2
272
-44.7
226
-37.2

2Q25
57.4

11.9
13.1
2.7
4,468
25
0.6
0.4

0.6
19.9

50.4

122

50.9
-43.9
-76.5
427
744
-30.9
-53.8

3Q25
53.6

133

30.9
0.7
0.5

0.7
21.9

48.5
5.1
9.5

721
-67

-125.2
-58.4
-109.1
-41.8
-78

4Q25
52.7
51
0
121

349
0.7
0.6

62
0.7
19.9
-2.8

451
7.6

14.5

1.3

-3.7

10.6
20
9.4
17.9

1Q26
90.6
423
0
13
0

711
0.9
1.0

70.7

21.1
-2.6
742
16.4
18.1
40.5
-24.1
-26.6
-13.6
-15

-8.8

2Q26
108.5
17.6

944
0.8
1.0

1.2
16.5
-3.7
723
36.2
334
68.2
-32
-29.5
-29.3
-27
-20.3
-18.7

2023
2534

252.5
416
36.8

6,854

0.7
0.2
0
70
0.2

92.7
160.7
63.4
178.4
-17.7

714
28.2
243

9.6

2024
203.9

144.4
455
327

4,414
57.8

13
1.1

1.7

192.6
1.3
5.5
180.7
-169.4
-83.1
-933
-45.8
-65.4
-32.1

2025
2244
51
42
50.7
8.9
4,707
115.1
2.6

57.7
32
66.9
2.8
192.8
317
14.1
181
-149.4
-66.6
-117.8
525
-85.9
-383

1H26
199.1
59.9

24.1

165.6
1.8

823
2.2
37.6
-6.3
146.5
52.6
26.4
108.8
-56.2
-28.2

-21.6
-28.3
-14.2
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B2 2026 AIK

ot0I2+0IE

Materials Segment

Delivered strong NdPr prod
* Produced 840 MT, +41% YoY
* Sold 1,006 MT, +127% YoY

and sales vol

Commissioning of Dy/Tb circuit underway

Slgned signlﬂcam long-term offtake agreement with

new A pace and def for
separated gadolinium, expanding HREE business at
attractive economics

Generated solid financial results

Magnetics Segment

Magnet commissioning and qualification advancing
* Magnets delivered to GM for in-car qualification/regulatory testing
* Ontrack for initial commercial magnet deliveries in Q4

10X construction accelerating

Launched Project Swarm to aggregate demand and
standardize specs for the drone industry

* Executed subscription agreements with multiple leading U.S. and
allied customers

Q22025 Q12026 Q22026
Continued profitable precursor product sales

Adjusted EBITDA?

$(12.5)

Q2 2025 Q12026 Q2 2026

Adjusted Diluted EPS?

$0.03

m $(0.01)

Q22025 Q12026 Q22026

* Segment Revenue plus PPA Income of $113.2 million * Segment Revenue of $16.5 million W 2025 W 2026 ™ PPA 7
+ Segment Adjusted EBITDA of $32.5 million, +$45.2 million Yoy + Segment Adjusted EBITDA of $7.5 million MPrenits
Xtz . MP Materials Ttz . MP Materials
(=] |H=| DOA Ecd H =2F | H |.O-|I:|I:I=I = Igl‘é‘:l al |0|
=7 (=] =l A ALEE o HEEH =) S o
" - Materials Segment!’ Magnets Segment’
Upstream KPlIs Midstream KPIs % - — —
gmen levenue mei mei
and PPA Income Adjusted EBITDA? SegmentalRevenuo Adjusted EBITDA?
REO Production Volumes NdPr Production Volumes NdPr Sales Volumes?
$126.1
S24.1
$196 $19.1
T e 5366
K $285 $108
917
840 §74
597
Q22025 Q12026 Q22026 Q22025 Q12026 Q22026 Q22025 Q12026 Q22026 $a25) 5(6.1)
Q22024 Q12026 Q22026 Q22025 Q12026 Q22026 Q22024 Q12026 Q22026 x
Q22024 Q12026 Q22026
W 2025 W 2026 A
MP varemacs N
M 2025 M 2026 W PPA A

MP materiaLs

Tt= : MP Materials

'. Ar/\rol _|

Tt= : MP Materials
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MP Materials 22! HlAHM MP Materials IS AE N H

(MHTHEEY, %) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
HSUNS YA 179, . . . ,166.
s 332 5275 2534 203.9 2244 ) M} 1,179.30 136.6 263.4 282.4 1,166.00
3, TR} 1,179.30  1,182.30 997.8 850.9 1,830.30
Price protection agreement income 51 NESTEY 51 329 10 18.9 146
o= &7t (D&A X 2l) 763 92.2 927 192.6 192.8 2 D APAE 387 576 952 107.9 1716
jE=0[ 2557 4353 160.7 113 31.7 7|6t RSARY 7.8 18.9 8 102 173
[EAHEA 1,276.80 1,293.80 1,131.20 1,031.30 2,165.80
GPM (%) 77 82.5 63.4 5.5 14.1 =
FYRLHR) 610.6 9357 1,158.10 1,251.50 1,369.80
Thoj2ta|H| 566 758 792 833 1121 A DAAHH| S5 57 134 19 80.5
4 7Ha 2| 24.4 184 55.7 78.1 89.3 PPA MZ2pAHE) 209.7
Start-up Hg 46 118 213 57 43 7|Ef HI S-S AL 2.2 2.5 14.9 15.7 38.3
) HIR-SAFA A 612.9 944 1,20530 1,302.20 1,698.40
Advanced projects & development 14.9 9.3 24.2 -
AMEA| 1,889.70 2,237.80 2,336.50 2,333.60 3,864.20
718 SEHI8(E) 48 972 43 22 OHQIAH - 240|222 35.7 72.3 28 236 36.7
A A 166.6  200.1 2712 3733 4248 0|2 ZH|& 73.9 64.7 95.1
=TI 1653 3274 177 -169.4  -149.4 wsd YAes 16.1 67.4
o|del(7S) 56.9 74.3
OPM (% 49.8 62.1 -7 -83.1 -66.6
o) J|Et R E2 43 41 6.6 18.9 256
EOIRHE S -89 58 53 23 315 SELY A 59.5 975 1086 164 299
X =7\ Mz 529 7122 (=) 674.9 678.4 682 908.7 931.3
A0l (H|Q=
7|Ef G Qa0 () 38 195 56 462 63.1 Ol=of(HI7S) 43.1 83.9
olol O|PREERZ 17.4 20.1 221
MEole 160.2 41.2 1 -93. -117.
ol 602 3 33 933 8 o[ A= RN A 255 26.9
HITIOINE (%) 483 647 131 458 525 TN 1045 1224 1308 85.3 516
HRIA|(H|8)/2 e -25.2 -52.1 -8.8 27.9 31.9 7|Et B R-S52Y 78 5 25.1 26.1 57
HSEHz3
20/9| 135 289 24.3 _65.4 _85.9 S50 A 821.4 827.7 862.1 1,11470 1,172.70
a2 880.9 925.2 970.7 1,278.70 1,471.80
NPM (%) 40.7 54.8 9.6 -32.1 -38.3 MEHBO NS 2136
3|4 EPS ($) 0.73 1.52 0.14 -0.57 -0.5 A2 1,008.70 1,312.60 1,365.80 1,054.90 1,978.80

TIZ : MP Materials, &&01=5 2

PR

It= : MP Materials, &

r
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04 Lynas Rare Earths LTD vvcau

HREE 2 AF TH{ D, A2

2Q26 Review: 21t 0] HMMA

o2l

[HIES%/74E 02-3779-3516, jb.kim@sangsanginib.com

T JITH

-« TREQ MA2E2 3,481t(+8.4% YoY)2 2 SIFHXITH NdPr e84t

2HaSt HREE it

« Lynas= JS Link0l A$50mn= EXtot

Not Rated
SHZFJIN/R Not Rated
£7126.08.18) 16.50 AUD
e -
Stock Data
ASX (08/18) 9,070.04 pt
A7 167.3% AUD
QHTH 7} NA
523 2|17} 22.37 AUD
523 2|27} 12.15 AUD
L=RIZ2E -
90¢ "a‘%i‘HEHEHE‘ 1.33 9 AUD
FFFAE
AustralianSuper 95 %
TESTAHIE 88.4 %
Stock Price
(AUD) ——LYCAU (&) ()
25 AXU (2) r 10,000
20 - - 8,000
15 - 6,000
10 - - 4,000
5 - 2,000
0 0

2408 25.02 25.08 26.02 26.08

- IHEU= A$288.9mn(+69.7% YoY, +9.0% QoQ)2 = Aty X £ZE= JISF L MM A
A$372.9mn [HHI -22.5% 612, ASP =S 0T THIH- & A-SZH0] JICHO

- ASP= A$98.2/kg(+63.1% YOY)O = AMAt £ TS J12. NdPr J124 A& 0lLI2 Dy Tb S
HRE ZHOH Mix ZJH2F AIE124 [HHI Premium ZHHJE ASP A4S 7101
A2

Mt Weld©| water recycling EHI2} transition zonell &4 E4 HatJt F& 20!
2 THIH, ZrelOIAIOr JV JI XI5 Jbs

- Dy Tb M2 19te=2 MET| 8t HHl 281 014 SJt. Samarium oxide®= 11ZH
nsS X SO0IH X =22 FY27 1Q 0l

22l 0IAI0H0I 3,000tpa EFIH SHE A= S

qualification

Financial Data

NTNATQO| 7S
Lo BEAS

d

E S T 20[9f EPS PER  EV/EBITDA PBR ROE HiZ4olE

(MAUD) (MAUD) (M AUD) (AUD) (HH) (HH) (HH) (%) (%)

2021 601.4 2797 2734 03 329 230 6.0 6.1 0.0
2022 97522 525.6 534.1 06 139 228 44 3.1 00
2023 604.1 166.4 200.1 0.2 266 237 30 08 0.0
2024 482.8 533 50.9 0.1 91.9 48.1 25 14 0.0
2025 7159 88.5 82.3 0.1 575.2 63.8 36 41 0.0

Xt= : Lynas Rare Earths, &&Q015H



04 Lynas Rare Earths LTD Lvc au

=2 Q&A U8

Mt Weld 2ok NdPr M&F HXI2 transition zone2| #AM A HS O flotation =01 ot Hek =2 21
= HNMHOM &= IsaMill 2HESH U 342 MM BB

HRE CAPEX ZJ}: Malaysia HRE CAPEX A$180mn — A$294mn(+63%) &< HIS= &Hl = HIE SJ19 1
QM ME V=% BHAEH I =2 &2

HRE EXF- 2448 2 & A$294mn HRE CAPEX JH2HI 21T 2 25%JF committed® &HZ &< FY27~2801 XIE
S 4. GdFY28 X — Y 20284 X — Lu 20284 43 ZO= NS & GIE

E= =5 QUS| S ER 33 2d 1L, 539 SH 2 Jis4 0l (HHIol HIS= HRE S=s=9 M
=KX JEXIJF SR 0 QUCHT Bt

JS Link 2= Zr4I0IAI0F 3,000tpa XM SE 2 |R6HE] 2E THA At MEHL= MIEEHY M2 QX 2t
228 &0 BH0 HZ0HH downstream HZE A2}

2Q26 Lynas Rare Earths LTD =2 KPI

OF

TH
42
=

A
i
>

(A$mn, A$/kg, ) 2Q25 YoY (%) 1Q26 QoQ (%) 2Q26E 2Q26P 2|8 (%)

ol = 170.2 69.7 265 9.0 3729 288.9 -225
ASP (A$/kg) 60.2 63.1 84.6 16.1 101 98.2 2.8
TREO A Ahg 3,212 8.4 3,233 77 3,635 3,481 42
NdPr ‘8 At2 2,080 -10.7 1,996 70 2,179.50 1,857 -14.8
Dy-Tb 4 Atk - - 8 1375 - 19

t=: Lynas Rare Earth sd

B
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HOs & Z2Os s=IHA

(USD/E) —ylbs &) (CNY/E)
250,000 - To0|E (2) = 1,200,000
200,000 - - 1,000,000

800,000
150,000 -
- 600,000
100,000 - |
/ - 400,000
50,000 | SV A - 200,000
0 0

16.01 19.01 22.01 25.01

Xtz : Bloomberg, 84015

AttE SEJH4

r

(USD/E)
5,000 -

4,000 ~
3,000 A
2,000 +

1,000 +

0 T T T T T
16.01 18.01 20.01 22.01 24.01 26.01

iy

Xtz : Bloomberg, &&01ZH

Lo 8¥ATH

OAZZg S HES $#=IH4

(USD/kQ) —rAZ24 (&) H2E () (USD/kg)
600 - - 2,500
500 - - 2,000
400 - !V \J\ 1500
300 A

w—— 1,000
200 A
100 - - 500
0 0

16.01 18.01 20.01 22.01 24.01 26.01
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Lynas Rare Earths LTD 27| & ¢17t & Table

(SH2l: HHOAUD) 1H23 2H23 1H24 2H24
e 369.3 2348 2285 2543
REO (tpa)

* Mt Weld(12.0ktpa), Kalgoorlie(9.0ktpa) / Western Australia - up
SN 5,329 5,139 8,326 3,684
ItEE (%) 118 114 185 82
TofF 5,727 4,027 4,634 2,530
NdPr Oxide (pta)
* Lynas Advanced Materials Plant(10.5ktpa + 1,500tpa) / Kuantan, Pahang, Malysia - mid
Al 3,457 3,150 4,200 4,200
JtEE (%) 66 60 80 80
THoRZF 3,412 2,590 4,400 3,178
* Texas Processing Facility(5.0ktpa) / Taxas, US - mid
o=t 214.9 159 171.6 205.3
ofEZ£0[<} 154.4 75.8 56.9 49
GPM (%) 41.8 32.3 24.9 19.3
THa| 23.7 40.1 22.3 30.3
Jeol 130.7 35.7 34.6 18.7
OPM (%) 354 15.2 757 7.4
MHoly 177.8 50.3 55.2 7.0
NZ0|AUE (%) 481 214 24.2 2.8
=0|¢ 160.6 395 45.0 5.9
NPM (%) 435 16.8 19.7 2.3

Xt=: Bloomberg, &&015H
FA A HI| ANE2 2AHSAT IO AT S 2HAt

0

1H25

302.2

3,036
67

1,930

3,413
65

3,332

221.4
80.8
26.7
78.3

25
0.8
2.7
09
2.1

0.7

2H25

413.7

2,968
66

2,413

3,407
65

3,637

271.7
142
34.3
56.0
86.0
20.8
87.0
21.0
80.2

9.4

2023

604.1

10,468
716

9,754

6,607
63

6,002

373.9
230.2
381
63.8
166.4
27.5
228.1
37.8
200.1

331

2024

482.8

13,466
150

8,661

7,350
70

6,990

376.9
105.9
21.9
52.6
53.3
71.0
62.2
12.9
50.9

70.5

2025

715.9

6,720
75

4,460

7,613
73

6,510

493.1

222.8
317

134.3
88.5
12.4
89.7
12.5
823

11.5
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Lynas Rare Earths LTD IR &EHH

1H23
1,342.9
630.6
3126
58.3
200.0
7123
616.8
0.5
378.5
76.6
27.6
16.6
26.6
301.9
1471
1525
0.7
964.4
-832.1
964.4
-63.1

1,859.6

2H23
1,645.3
863.2
573.5
834
100.7
782.1
668.5
0.8
3924
121.4
47.8
209
45.6
271.0
156.4
111.0
0.9
1,252.9
-558.7
1,252.9
-48.0

1,859.6

1H24
2,277.6
1,147.2
934.2
109.3

1,1304
974.0
0.7
4643
178.9
79.9
21.9
439
2854
166.5
115.2
1.1
1,813.4
-24.7
1,813.4
-35.0

1,873.0

2H24
2,724.8
835.7
686.1
106.2

1,889.0
1,723.7
1.1
523.7

1424

20.9
57.9
3813
151.7
221.5
1.7
2,201.1
175.4
2,201.1
-65.4

2,091.1

1H25
2,916.5
514.2
308.3
147.6

2,402.3
2,190.8
1.2
570.9
142.7
71.7
30.6
284
428.2
141.1
266.7
0.8
2,345.6
226.3
2,345.6
283

2,091.1

2H25
3,994.9
1,399.9
7457
198.4
285.2
2,595.0
2,285.0
15
630.5
151.3
87.4
285
234
4793
106.9
281.3
1.2
3,364.3
308.6
3,364.3
50.3

3,005.4
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& Compliance Notice

- 2 AR 7|AE HBSE 292t 2010 ofAS YeotH LHIstn Qo oo fEdh AO|LE ZHY Bl0| AEEIUSE SAALIC (2HHALUY)

-2 A=RE M| ZURAE 57| 2% YEHSES FH22 AHJASUC 2 A0 +FE U2 YA SIMAHET Al2E 2ot 22 U YEE HIgo2 24 A0[L, FAPH
YeHgolLt gy e 2y 02 AR 20 2ESIA|7| B2ty RIS FAFA| £ApA; ARLO| B Q510) 2|ZSEYS SHAI7| HIEILICH T2tA 2 A== OIS 0= 1740
SHEAL 20|l ThEt A s SYAZRE AEE 4 GlELITh.

- 2 ARE G HAZ2AM 2E AU FAOIA A0 ojEF R0 GAre| S2f 0] 54, BIE

- S ARE ASAIY A 7| BFAE E= AZAO|A AMM AHlS S AFLO| GEH EL

- S ARG FUSF2 UL 7|2 AMGAOIM 1% Ol 27511 UAR| S CL

- S AR FHUTF2 UYL 7| WM GAR ZAREM YA U T BiRAL S 2T ERSID AUR| FSLICH

- & AR FUZ 0| TS 2lAks AR AIBS|AL 2A0f UR| LS EL

s, W £ gsUT

& EXIS2
EAto|H = St A E2fe|A = £E2fo|A
= Neusp T8 Hg Hia = Neap TSR Hg Hia
Overweight A|7FZQH CiH| Arpsols
e I 0% iz vz 929% oo 22
SE 1270 AIF Neutral Al7tEoH Tolos Aryaols
Arey Eﬂﬂl | pus 200% L o 719 EERPYE HOLD 7% Lo D/HT oo
= T T = o~ ~ o
(Industry) Atisols Underweight I (Company) B aya0lE
o - 0.0% 2. SELL 0.0% _
HEZ2) = I =N ° 5%z
3171 100% 3171 100%
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