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NMT Quicknote: Divesting battery recycling
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PRICE TARGET PRICE RECOMMENDATION
A$0.05/sh A$0.12/sh SPECULATIVE BUY
(FROM A$0.15/sh) (UNCHANGED)
Event

Analyst

Trent Barnett

e NMT announced it will divest its interests in Primobius to SMS for €5 million (c.  tbarnett@eurozhartieys.com
A$8.9m) cash plus a 2% revenue from 1 July 2025 to 30 June 2037 and capped at
€7 million (c. A$12.5 million), and indexed to inflation.

e Parties will work towards satisfying the conditions precedent to the transaction
during Q3 2025.

Impact

¢ At June end, NMT had $4.4m cash and $10m of investments. Add to this now the
A3%$9m cash from divestment and the royalty.

e The NMT market cap today is $40m, so arguably the EV is <$20m.

¢ NMT will be focused on its small gold exploration/development in WA, the MoU with
RIO on the ELi Process and potential for royalties from RIO's brine operations, and
the the vanadium recovery in Europe.

Thinking about Eli (70% NMT)

Recently NMT announced non-binding MoU with RIO to discuss and explore
opportunities to collaborate in relation to potential validation of the ELi Process (70/30 JV
NMT.asx/MIN.asx).

ELi uses electricity to convert lithium chloride solutions into lithium hydroxide in a
conventional chlor-alkali cell and has substantially lower production costs than
conventional process. Even at current depressed lithium chemical prices, a standard
conservative 2.5% royalty for ELi would be ~US$7m pa for every 40ktpa of production.
Remember, RIO has big aspiration targets for eventual lithium production following its
acquisition of Arcadium <link>, well in excess of 40ktpa. So the potential from ELi could
be a huge company maker for NMT (remembering also that royalty companies trade on
very high p/e multiples). A higher royalty rate, or rising lithium prices (which most people
expect), obviously would be even better. The key though is that ELi should dramatically
lower lithium production costs, which is why companies like RIO are evaluating adoption
in the current downturn.

Thinking about Barrambie Gold (100% NMT)

Next steps include further infill and extension drilling to grow the current Ironclad Inferred
MRE (13,0000z @ 1.6g/t Au), step-out drilling to extend mineralisation at Mystery and
initial drilling of high-priority targets along the 4km Barrambie trend, including the
Barrambie Ranges mine.

Thinking about Vanadium (86.1% NMT)

Hydrometallurgical process, aiming to produce high-purity vanadium pentoxide from
steelmaking slag in Europe. Project financing process for first commercial plant in
progress.

Action

We have a Speculative Buy recommendation. If the recent ELi MoU progresses to
commerciality, it could be huge for NMT and it would retain strong leverage to the lithium
price cycle. The gold exploration is potential near term news flow in a hot sector and the
vanadium assets offers upside leverage if market interest returns to the commodity.
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Company disclosures

The companies and securities mentioned in this report, include:
Neometals Limited (NMT.ASX) | Price A$0.05 | Target price A$0.12 | Recommendation Speculative Buy;

Price, target price and rating as at 08 August 2025 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Neometals Limited (NMT.ASX)

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Neometals Limited (NMT.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited
(ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian
Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please
delete and destroy all copies, and contact Euroz Hartleys Limited on (+618) 9268 2888. You should not use, copy, disclose or distribute
this information without the express written authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently
may have an interest in the securities recommended herein (if any). This may include providing equity capital market services to the
issuing company, hold a position in the securities, trading as principal or agent and as such may effect transactions not consistent with
the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to
ascertain whether the recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in
this report shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make
no representation or warranty that it is accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the
opinions in it. The opinions expressed are subject to change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference.
The author of this publication, Euroz Hartleys Limited, it's directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those securities.
Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.

This research report is the product of Euroz Hartleys. This research is not intended for use by any U.S. person that does not qualify as a
Major U.S. Institutional Investor (as defined in SEC Rule 15a-6). The analysts who prepare Euroz Hartleys’ reports are employees of
Euroz Hartleys, reside outside the United States and are not associated with an SEC-registered broker-dealer. As a result, such

analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst’s public
appearances, personal securities trading and communications with subject companies.
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