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Metallium Limited (MTM)

Glencore MOU could solve both feedstock and sales

The Glencore MOU represents a significant de-risking
milestone for MTM, securing feedstock and offtake
with one of the world’s largest recyclers. While non-
binding, it validates FJH’s commercial relevance and
strengthens its case for U.S. government funding. The
deal enhances credibility and appears scalable, but
introduces concentration risk, with 75% of output tied
to Glencore and exclusivity limiting optionality until
year-end. Whether this is worth it depends on the
economics, which remain to be defined. That said, the
agreement provides a clear commercial pathway that
underpins Texas commissioning and subsequent site
rollouts. No changes to earnings or valuation, but we
have more confidence in MTM’s go to market strategy.
We reiterate our BUY rating and A$1.40/sh price target.

Key Points from Announcement

e Glencore to supply PCB scrap, covering Stage 1
Texas plant 8,000tpa feedstock target

e Glencore to purchase up to 75% of recycled metal
e MTM retains rights to market Ga, Ge, In and REEs

¢ Exclusivity runs until Dec-25, with intention to negotiate
binding agreement by year end

Glencore is America’s biggest e-waste processor

e Glencore’s Horne Smelter in Québec is North America’s
largest processor of e-scrap, for its copper and gold

e Our channel checks indicate it recovers around 25ktpa
of copper and 120koz of gold from e-scrap per year

Potential benefits of this deal
e Secures critical feedstock volumes for Stage 1

¢ Validates FJH technology and provides commercial
offtake certainty for product streams (once binding)

e Creates scalability pathway for expansion and
specialty metals carve-out retains upside

Potential risks to consider

¢ Exclusivity and 75% offtake amount reduces
optionality with alternative counterparties until Dec-25

e Economics undefined; profitability depends on final
terms, need to ensure strategic flexibility is maintained

Key Dates Ahead
e Ongoing: MTM advances with govt grant process

e 1H 2026: Advancing rare earth processing with Ucore
¢ 1H 2026: Commissioning and first e-waste revenues

EIRA

BUY Share Price: A%$1.20

Target Price: A$1.40
Company Data
Shares — ordinary (M) 612.7
Market capitalisation ($M) 735
12 month low/high ($) 0.06/ 1.4
Average monthly turnover ($M) 229.7
GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)
2025F 2026F 2027F 2028F 2029F

Year end June

Revenue ($M) - 1 82 152 212
Costs ($M) (5) (10) (55) (92) (121)
EBITDA ($M) (5)  (10) 27 60 91
NPAT ($M) G) (1) 17 33 34
EPS (¢ps) (A1) (1.8) 27 54 586

EPS growth (%) n.m. n.m. n.m. 97% 3%

PER (x) (110.0) (66.9) 438 222 216
Op. Cashflow ($M) (1) 9) 21 42 49
OCFPS (¢ps) ©01) (15 34 69 80
POCFPS (x) (840.0) (79.3) 349 174 150

Enterprise Value ($M) 729 706 705 673 626
EV / EBITDA (x) (145.7) (73.5) 26.3 12.1 10.2
Payout ratio (%) - - - - -
Dividends (¢ps) - - - - -
Yield (%) - - - - -
Franking (%) - - - - -

MTM - performance over one year

$1.25 - r 9500

‘F— 9300
1.05 4
s AV 9100

r 8900
$0.85 -

+ 8700
$0.65 F 8500
+ 8300

0.45
s r 8100

r 7900

$0.25 +
' + 7700
$0.05 T T T T T T T T T T 7500
Nov24 Dec24 Jan25 Feb25 Mar25 Apr25 May25 Jun25 Jul25 Aug25 Sep25

MTM.ASX XAO.ASX

Disclosure and Disclaimer

This report must be read with the disclosure and disclaimer on the final page of
this document. Petra Capital was sole lead manager bookrunner for this
Company’s placement to raise $50M at A$0.55/sh on 24 June 2025, for which
fees have been received

Hugh Stackpool
+61 2 9239 9625
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SHARE PRICE VS INDEX

Year end 30 June
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PROFIT & LOSS (A$m)
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MTMASX ~  ===e==- ASX 200
ASSUMPTIONS (Real) 2025E 2026E 2027E 2028E 2029E
A$/US$ exchange rate  A$/US$ 0.64 0.63 0.65 0.66 0.67
Gold US$/kg 2,748 3,100 3,050 2,800 2,650
Silver US$/kg 31 33 33 33 33
Gallium US$it 309,066 309,066 309,066 309,066 309,066
Germanium US$/t 2,335,165 2,335,165 2,335,165 2,335,165 2,335,165
E-Scrap processed t - 27 568 1,938 4,875
Gold recovered oz - 144 2,992 10,211 25,692
Silver recovered koz - 734 15,224 51,963 130,746
Weighted price Us$it - 16,861 16,576 15,394 14,676
Operating cost uS$it - 7,668 7,588 7,261 7,063
Margin % 55% 54% 53% 52%
Semiconductor scrap t - - 228 365 365
Gallium recovered t - - 19 31 31
Germanium recovered t - - 19 31 31
Weighted price Ussit 191,046 191,046 191,046
Operating cost US$it 108,769 108,769 108,769
Margin % 43% 43% 43%

PROCESSING SCHEDULE (tonnes per annum)
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VALUATION - Fully Diluted, 10% Rate

US E-Scrap Division

m— e-scrap

3,220

US E-Gallium / Germanium Division 305

Minerals Processing
Net Cash
Corporate

Group Valuation

* We assume all future equity is raised at a 15% discount to last close, we note management believes govt. grants could replace a material amount of equity
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Source: Petra Capital
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Disclosure

This document has been prepared in Australia by Petra Capital Pty Ltd which holds an Australian Financial Services License AFSL 317 944. Petra Capital Pty Ltd is an ASX and Chi-
X Market Participant. Petra Capital Pty Ltd and its associates, officers, directors, employees and agents, from time to time, may receive brokerage, commissions, fees or other benefits
or advantages, hold securities in companies researched by Petra Capital Pty Ltd and may trade in these securities either as principal or agent.

Disclaimer

The information or advice contained in this report has been obtained from sources that were accurate at the time of issue, however the information has not been independently verified
and as such, Petra Capital Pty Ltd cannot warrant its accuracy or reliability. Persons relying on this information do so at their own risk. To the extent permitted by law, Petra Capital Pty
Ltd disclaims all liability or responsibility for any direct or indirect loss or damage (including consequential loss or damage) caused by any error or omission within this report, or by
persons relying on the contents of this report. Petra Capital was sole lead manager bookrunner for this Company’s placement to raise $50M at A$0.55/sh on 24 June 2025, for which
fees have been received

This report is published by Petra Capital Pty Ltd by way of general information or advice only. This report does not take into account specific investment needs or other considerations
that may be pertinent to individual investors. Before making any investment decisions based on this report, parties should consider, with or without an investor adviser, whether any
relevant part of this report is appropriate to their financial circumstances and investment objectives. Petra Capital Pty Ltd is a licensed institutional/wholesale stockbroking firm. The
report is only intended for institutional and sophisticated clients to whom Petra Capital Pty Ltd has issued the report. Petra Capital Pty Ltd is not licensed to advise retail investors —
retail investors should contact their own stockbroker or financial adviser/planner for advice.

Ratings

Information regarding the scope and expertise of our research services, processes for selection for coverage, and the management of conflicts of interest can be found on Petra
Capital’'s website at http://www.petracapital.com.au/research-disclosures. Petra Capital uses the following ratings system and definitions: Buy - Forecast to re-rate by more than 5% in
12 months; Hold - Forecast to perform up to 5% above or below the current market price in 12 months, or alternatively, where a share price exceeds Petra Capital’s valuation but there
is a belief that business growth opportunities or commodity price moves, may result in material valuation and share price upside within 12 months; Sell - Forecast to underperform by
more than 5% in 12 months; Speculative Buy - Speculative Investment; Take Profits - Recommend taking short term profits in a stock we remain fundamentally positive on a medium
term view; Accept Offer - For a company under takeover where we see the offer as a fair price with low risk of a competing offer; No Rating - No rating at this time.

US Investors

This material is intended for use in the US only by major US Institutional Investors, as that term is defined by the SEC Rule 15a-6. Transactions with US Institutional Investors and
major US Institutional Investors, as those terms are defined by SEC Rule 15a-6, are chaperoned by Global Alliance Securities, LLC, (“Global Alliance”), a SEC-registered broker-dealer
and FINRA member (web: www.globalalliancesecurities.com) in accordance with the agreement between Global Alliance and Petra Capital Pty Ltd. The information upon which this
material is based was obtained from sources believed to be reliable, but has not been independently verified. Therefore, its accuracy is not guaranteed. Additional and supporting
information is available upon request. This is not an offer or solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the
preparer’s best judgement as of the date of preparation and is subject to change without notice. Petra Capital Pty Ltd or Global Alliance and their associates or affiliates, and their
respective officers, directors and employees may buy or sell securities mentioned herein as agent or principal for their own account.

Canadian Investors

Petra Capital Pty Ltd is not registered as an adviser in Canada and is relying upon the international adviser exemption in British Columbia, Ontario and Quebec as permitted under
National Instrument 31-103. Petra Capital is incorporated and headquartered in Australia and has an Australian Financial Services License. All its assets are situated outside Canada
and, as a result, there may be difficulty enforcing any legal rights against Petra Capital. Its agents for service of process are: Lawdell Corporate Services Limited, 1600, 925 West
Georgia Street, Vancouver, British Columbia V6C 3L2; ToryCo Services c/o Torys LLP, 79 Wellington Street West, Suite 3000, Toronto, Ontario, M5K 1N2; and Torys Law Firm LLP,
1 Place Ville Marie, Suite 2880, Montréal, Québec H3B 4R4.

Other International

International investors are encouraged to contact their local regulatory authorities to determine whether restrictions apply in buying/selling this investment.
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