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IMPORTANT NOTICE

The purpose of this presentation is to provide general information about
Magnetite Mines Limited ("MGT"). It is not recommended that any person makes
any investment decision in relation to MGT based on this presentation. This
presentation contains certain statements which may constitute "forward-
looking statements”. Such statements are only predictions and are subject to
inherent risks and uncertainties which could cause actual values, results,
performance or achievements to differ materially from those expressed, implied
or projected in any forward-looking statements.

No representation or warranty, express or implied, is made by MGT that the
material contained in this presentation will be achieved or prove to be correct.
Except for statutory liability which cannot be excluded, each of MGT, its officers,
employees and advisers expressly disclaims any responsibility for the accuracy
or completeness of the material contained in this presentation and excludes all
liability whatsoever (including in negligence) for any loss or damage which may
be suffered by any person as a consequence of any information in this
presentation or any error or omission therefrom. MGT accepts no responsibility
to update any person regarding any inaccuracy, omission or change in
information in this presentation or any other information made available to a
person nor any obligation to furnish the person with any further information.

This presentation uses market data, industry forecasts and various projections
obtained from industry reports and third party commentary. There is no
assurance that any of the projections or forward-looking statements contained
in the third party reports or commentary will be achieved. The third party
information is provided for illustrative and information purposes only and MGT
has not independently verified any of the data used by the third parties.
Estimates and industry forecasts and projections involve risks and uncertainties
and are subject to change based on a number of factors, most of which are
beyond the control of the Company

ADDITIONAL INFORMATION

This presentation should be read in conjunction with MGT’s Annual Report at 30
June 2023 together with any announcements made by MGT in accordance with
its continuous disclosure obligations arising under the Corporations Act 2001
(Cth). Any references to resources estimations should be read in conjunction
with MGT’s Mineral Resources statement for its magnetite projects at 9 June
2023 and subsequent releases to the Australian Securities Exchange as
referenced.

MGT confirms that it is not aware of any new information or data that materially
affects the information included in its ASX announcement made on 9 June 2023
and, in the case of estimates of mineral resources and ore reserves, that all
material assumptions and technical parameters underpinning the estimates in
the relevant market announcement continue to apply and have not materially
changed. All amounts within this presentation are stated in Australian Dollars
consistent with the functional currency of MGT, unless otherwise stated. Tables
contained within this presentation may containimmaterial rounding differences.

Allreferences used in this presentation are included on Slide 16.

ACKNOWLEDGEMENT OF COUNTRY

Magnetite Mines, our shareholders and our stakeholders acknowledge the
Ngadjuri People as the Traditional Owners of the lands on which the Razorback
Iron Ore Project is located. We respect their continuing custodianship of this
Country, and their spiritual and cultural beliefs and practices.



How to make Australia an economic superpower M/ GNETITE

Embodied Renewable Energy

M | \| E S

Professor Ross Garnaut AC, Director of the Superpower Institute, Director
Zen Energy, Member of the Net Zero Economy Agency Advisory Board

“Green hydrogen and ammonia will be
important, but exports of goods embodying
these are the main story.”

“The processing of minerals will be the most
important, with iron a long way in front.”

“SA leads the way to where Australia is headed.”

Ross Garnaut
National Press Club
14 February 2024



Increasing global steel demand is a certainty M/ GNETITE

Steel is also critical to tackling climate change

Steel is used in all aspects of the built environment Production has doubled every 20 years since 1950 ...
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Source: World Steel Association

. and more steel is necessary for energy transition

=l Steel (Mt) required for green power generation
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Nuclear = Hydro & other renewables
= Solar = Wind onshore
Wind offshore Fossil fuel & others

Source: World Steel Association Source: Ben Ellis et al, 2022 Pathways to decarbonisation episode two: steelmaking technology



How big is the iron & steel industry? M/ GNETITE

Answer: GIANT — steel dwarfs all other metals

IRUN URE ‘ = 1,000,000 tonnes

2,600,000,000 tonnes’ - -

RUESEL RN Global metals mined in 2021
1,962,000 tonnes 2

INDUSTRIAL METALS TECHNOLOGY AND
181,579,892 tonnes PRECIOUS METALS
1,474,889 tonnes

ELEMENTS E Source: USGS Mineral Commodity Summaries (2022) ,a sre ero o luction *Smelter/refinery production. ‘Represents titanium mineral concentrate production. ELEMENTS.VISUALCAPITALIST.COM



Challenging steel decarbonisation targets have been set M/ GNETITE

Steel industry now committed and making transition investment decisions

. o e
Steel industry produces 8% of global carbon emissions Maijor steel producer carbon reduction targets
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Source: World Economic Forum, Steel industry net-zero tracker



The transition away from coal has commenced M/ GNETITE

High-grade, low-impurity iron ore needed for replacement technologies

Coal-using blast furnaces to be replaced over next 5 — 25 years

Iron ore grade required Feed Iron Reduction Melting Carbon emissions (t CO,/t)
Inputs

Current: <65% Fe Blast Furnace — Basic Oxygen Furnace m
Coal + (BF — BOF)

Transition: Blend >65% Fe
Scrap

Future: >68% Fe
Low impurities <3.0% Si + Al

“DR-grade” Green Direct Reduction

e ® S Ic alrtb'o "' . <0.6 “Green Steel”
+ Iron ore (green hydrogen) electricity

| |
Zero E Zero
carbon carbon

electricity electricity
pAg

*Hot Briquetted Iron (HBI) is a transportable form of direct reduced iron



EAFs are increasingly set to replace blast furnaces M/ GNETITE

High-quality scrap and DRI is needed to feed them

Steel production by process route
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Source: Wood Mackenzie
Note: the AET-1.5 scenario is Wood Mackenzie's view of the pathway to limiting warming to 1.5 degrees



New premium-grade iron ore supply is critical to the transition

Currently only ~6% of iron ore produced is “DR-grade” M/ GNETITE

MGT’s Razorback Project in South Australia
can produce DR-grade concentrates* High-grade iron ore demand-supply gap to increase

Exported Iron Ore — Fe Grade Comparison
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Source: Dazmin Consulting

*Razorback Project production concentrate specification subject to further testwork Source: Wood Mackenzie, “Metalmorphosis”: How decarbonisation is transforming the iron and steel industry (Oct 23)



Green hydrogen export & storage is inefficient and costly M/ GNETITE

Alternative: Green Iron export is an efficient proxy for hydrogen export

Transporting hydrogen is expensive, hazardous, inefficient and technically challenging

Low-cost H, producing country

Steelmaking country

Green
hydrogen
transport
by ship:

j

Using hydrogen where it is produced is far better solution, creating value-add opportunities in source countries

Low-cost H, producing country Steelmaking country

Green iron

transport by
ship:

Source: Magnetite Mines; Agora Energiewend

Steel has the highest CO, mitigation potential of hydrogen applications
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The South Australia advantage M’/ GNETITE

SA can lead Australia to a future green iron economy

Attracting international investment Value adding
Australia’s opportunity can be realised through

collaboration and investment in green iron hubs

Magnetite +

v Tier 1, geopolitically stable location S Exbortihe Elépliorting
Exporting DR-Grade e e

‘/Abundant magnetite resources DR-Grade Pellets :
Concentrates

‘/100% renewable energy on grid by 2030

‘/Government commitment to green hydrogen
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South Australia could host 3 green iron hubs M/ GNETITE

Port Pirie ideally placed to service the massive Braemar iron province

An economic game-changer for the
regions, state and country

IBDO

\ Razorback Project

"
"y,
I

National Park

\ Lake Torrens Logical first mover in Braemar

Significant economic benefits

$1.2B $2.3B
| SAGSP Australia GDP
NT it
QLD
WA
SA
=T Gawler Rangers

Razorback Iron Ore Project @ National Park ij $30.3B $34.4B

vic E SAGSP Australia GDP

/ 3 Operations
/
T Whyalla%&
— Is
Legend - . % $1.6B $3.8B
un Rail Road Spencer E ‘ K NSW SA Govt Federal Govt
Mai Guif 3 Burr H Muster Dam Project Govt revenues
— Major Roads JE ul a(b ;
[[] MGT Tenement Myponie Point@ f H \ . Bundey Substation
Wallaroo @ |z /
\2 / @ Robertstown 8
=== MGT Transmission Line R Wakefiold 5 / Renmark 44
ekenelaR Direct Total
Magnetites Deposits ® Cape Hardy /—\—\—/.\*—*— FTE Jobs

~ Green Iron Hubs

Gawler VIC
St Vincent |3 SA BDO: Economic benefits for 5Mtpa project over 30 years

Guilf
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Developing new magnetite production is key M/ GNETITE

MGT’s Razorback Project is located in SA’s undeveloped Braemar Iron Formation

The Braemar advantage

= Outcropping ore: very low strip ratio

« Siltstone-hosted iron ore, not BIF*

= Soft relative to WA magnetite ores

= Concentrates to premium grade iron ore

= Undeveloped, low intensity pastoral
country

Iron Peak

6 Billion Tonnes in Resources
2,000km2 total iron ore tenements
110km strike length

4.5Bt Razorback Resourcel?
(JORC 2012 Indicated & Inferred)

1.5Bt Muster Dam Resource3
(JORC 2012 Inferred)

Razorback East
3 1\ e-ﬁy

e

Razorback Central f,_{ :

2 Billion Tonnes in Reserves

= 2.0Bt Razorback Ore Reserves?

@ f indi
End of indicated (JORC 2012 Probable)

resource,
4.5km west

*BIF: Banded Iron Formation, common host geology for West Australian magnetite deposits A" 50 km from Open_access rail




There’s nothing complex about magnetite production M/ GNETITE
Low risk, well-proven mining practices and processing technologies M1 N E s

RAZORBACK
WASTE ROCK DUMP

Py

RAZORBACK PIT

IRON PEAK
{1 WASTE ROCK DUMP =

=

SITE OVERVIEW
YEAR 56, END OF MINE (PRE-CLOSURE)

Truck haulage to rail siding
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South Australia’s Green Iron Opport

Decarbonisation SA has the right ... and competition
tailwind ingredients ...

Razorback set to open
the Braemar

Tier 1 mining location
Abundant magnetite
Abundant wind & solar
SA Gov hydrogen agenda

= Global capital is being
deployed now

= Middle East, China and
Europe already moving

= Green iron will be made in
- countries with low-cost
o renewables and high-grade
iron ore (magnetite)

= And traded to countries that
don’t

= First step is to open up new
magnetite production.

= MGT’s Razorback will
produce 5Mtpa (stage 1)

= Logical first mover in the
Braemar

An economic game-changer for SA

= REVITALISATION: Thriving new communities created in aged industrial precincts
= JOBS: Thousands of new jobs and economic flow-through: regions, state, country
The potential for a century of industrial activity ahead
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MAGNETITE

M I N E S

gemma.brosnan@magnetitemines.com
+61 8 8427 0516

www.magnetitemines.com
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