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ABOUT EXPORT FINANCE AUSTRALIA

EFA is Australia’s export credit agency (ECA). EFA provides commercial finance for export trade and overseas
infrastructure development. From small and medium sized enterprises (SMEs) to large corporates, foreign
Governments and infrastructure projects, EFA helps Australian businesses take on the world. In doing so, EFA finance
supports Australia’s economic security and regional resilience.

EFA administers the Australian Government’s National Interest Account, which currently includes the Southeast Asia
Investment Financing Facility, the Critical Minerals Facility, the Defence Export Facility and lending for the Australian
Infrastructure Financing Facility for the Pacific.

ABOUT THE NORTHERN AUSTRALIA INFRASTRUCTURE FACILITY

The Northern Australia Infrastructure Facility (NAIF) is a Commonwealth Government financier, providing concessional
loans for the development of infrastructure projects in northern Australia and the Australian Indian Ocean Territories.
NAIF supports projects that deliver public benefit to the north, through new jobs, regional income, business for local
suppliers and Indigenous employment opportunities.

Australian Prime Minister Anthony Albanese, Federal Resources Minister Madeline King, Queensland Premier Steven Miles, State
Member for Gladstone Glenn Butcher and Deputy Gladstone Mayor Cr Natalia Muszkat with Alpha staff at Alpha’s Gladstone site for the
announcing of government funding support for Stage 2
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Equity Financing

In May 2024 Alpha undertook a $175M equity raising via a two-tranche placement of new fully paid ordinary shares to
existing institutional shareholders and eligible new institutional investors (Placement). There was significant demand
from both existing shareholders as well as a number of high quality new domestic and global institutional investors,
with the placement being upsized from $120 million to $175 million. The Placement was done at $0.90 per share, with
approximately 194 million new shares being issued. Approximately 71 million shares to raise approximately $64 million
were issued under the Company’s existing placement capacity pursuant to ASX Listing Rule 7.1 and approximately 123
million New Shares to raise approximately $111 million were issued following shareholder approval at an Extraordinary
General Meeting (EGM) held on 24 June 2024.

Funds from the Placement will be used to immediately commence Stage 2 project execution including finalising detailed
engineering, ordering of long-lead items, commencing civil and construction works and for general working capital purposes.

Alongside the Placement, Alpha undertook a non-underwritten Share Purchase Plan (SPP), which subsequently raised a
further $5.323 million, with 6,337,158 shares being issued at $0.84 per share.

Further project financing arrangements

Alpha has received non-solicited advanced proposals for alternative and non-dilutive financing arrangements from a
number of parties to fund further Stage 2 capital requirements. Alpha continues to evaluate the most appropriate funding
sources with the aim of minimising dilution to shareholders and providing Alpha with the optimal funding mix.

Integrated Owners Team Established

Alpha has formed an integrated owners team (IOT) to execute the project. The IOT comprises of key project management
personnel including GM Projects, Projects Controls Manager, Contracts and Procurement Manager, Technical Manager
and Engineering Manager. The IOT are working directly with our owners engineering team, Sedgmen Prudentia, who
previously designed and constructed the Stage 1 PPF operation in Gladstone.

The construction management team, as part of the IOT, are also fully established in Gladstone and focused on site
establishment and earth works.

Site Establishment Underway

In August 2024, earthworks and civil contractors had commenced site establishment activities, mobilising equipment and support
infrastructure, and Ergon have commenced power line burial ahead of the imminent commencement of project earthworks.

Long lead equipment packages

The Stage 2 Project team is accelerating final process area design and have now awarded a number of long lead critical
path packages, including:

Solvent Extraction (SX)
Pressure Filters

- Cooling Towers

« Aluminium Nitrate Centrifuge

Inspecting the Stage 2 site
(From L to R), Sanjeev Gandhi (Orica CEO), Rob Williamson (Alpha Director and COO), Chris Bowen,
(Minister for Climate Change and Energy) and Rimas Kairaitis (Alpha MD)
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PRODUCT MARKETING AND TESTWORK

Over the last 12 months Alpha continued to service a wide range of product orders across a number of high-technology
sectors, namely:

- Lithium-ion battery (LiB) sector: With a focus on cathode coating & dopants and anode coatings

- LED Lighting sector: With a focus on HPA for synthetic sapphire LED substrates and LED phosphors

- Semi-conductor sector: With a focus on materials for Chemical Mechanical Polishing (CMP) and thermal interface
materials for semi-conductor packaging

Alpha is utilising capacity in both the Stage 1 PPF in Gladstone, QLD and the Company’s product development facility in
Brisbane to service various stages of its expanding market outreach, which includes:

- servicing existing sales orders;

- delivering into tonnage scale orders for end-user production testwork;

- servicing technical qualification, usually involving multiple test orders; and
- delivering initial production scale orders to demonstrate product suitability.

Semiconductor and Direct Lithium Extraction (DLE) sectors

Across the year the Company observed a significant increase in end-user engagement within the semiconductor industry,
augmented with a recent marketing visit to Japan, where there is a concentration of manufacturing of high-end thermal
interface materials for the semiconductor sector.

Recent engagement has generated >400kg of test sample orders for thermal interface and materials, comprising 12
separate orders, and a further two Letters of Intent (LOIs) constructed with end-users in draft.

Alpha’s ability to create novel, amorphous, nanocrystalline, high purity alumina tri- hydroxides (ATH), continues to be of
particular interest to end-users for Direct Lithium Extraction (DLE) catalysts.

Within the last month, Alpha has serviced or is servicing 13 separate end-user test product orders for DLE end-users. DLE
counterparties range from technical service providers, global materials business to petroleum majors looking to extract
lithium from oil-field brines.

Alpha is utilising capacity in both the Stage 1, Precursor Production Facility (PPF) in Gladstone, QLD and the Company’s
Brisbane facility to continue to deliver product test orders to end-users.

Across the year the Company observed a significant increase in end-user engagement within the semiconductor industry,
augmened with a recent marketing visit to Japan, where there is a concentration of manufacturing of high-end thermal
interface materials for the semiconductor sector.

Recent engagement has generated >400kg of test sample orders for thermal interface and materials, comprising 12
separate orders, and a further two Letters of Intent (LOIs) constructed with end-users in draft.

Alpha’s ability to create novel, amorphous, nanocrystalline, high purity alumina tri- hydroxides (ATH), continues to be of
particular interest to end-users for Direct Lithium Extraction (DLE) catalysts.

Within the last month, Alpha has serviced or is servicing 13 separate end-user test product orders for DLE end-users. DLE
counterparties range from technical service providers, global materials business to petroleum majors looking to extract
lithium from oil-field brines.

Alpha is utilising capacity in both the Stage 1, Precursor Production Facility (PPF) in Gladstone, QLD and the Company’s
Brisbane facility to continue to deliver product test orders to end-users.
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USA marketing

During the year Alpha completed a USA marketing trip off the back of the Company’s participation in the Australian Critical
Minerals Delegation to Washington DC.

The delegation coincided with a State visit by the Australian Prime Minister and with the announcement of the Australia-
United States Climate, Critical Minerals, and Clean Energy Transformation Compact (the Compact).

End-user visits substantially advanced a number of large volume negotiations with key USA based end users, most
notably:

- the accelerated testing and potential >1,000tpa supply of custom HPA's to a key supplier to the US semiconductor
sector;

- the larger volume supply of custom high purity alumina hydroxides to a manufacturer of high purity catalysts; and,
- the potential supply of a high purity alumina hydroxide precursor to an existing manufacturer of high purity aluminas to
the technical ceramics sector.

A number of further test orders were generated from the trip which are now being manufactured between Alpha’s Stage 1
facility in Gladstone and the Brisbane product development centre.

Post FID test order interest

The Company has recorded a material increase in product test order volumes and sales orders post FID of Stage 2. In
particular, the receipts of multiple pre-commercial product sales reflect the encouraging maturation of technical product
qualification with multiple counterparties. In each case, pre-production sales are linked to material indicative sales volume
to be serviced by the Stage?2 facility.

Sales orders received, completed or under manufacture since the May2024 FID include:
For semiconductor end-use applications:

- 250kg nano- high purity alumina (HPA) precursor sales order
- 40kg of nano HPA sales order
- 50kg of nano HPA sales order

For Direct Lithium Extraction (DLE) catalysts:
- 2 x100kg sales orders of high purity alumina hydroxides (ATH)

For other applications:

- 20kg of milled HPA
- 5kg of milled HPA
- T11kg of Al-Nitrate

Test order volumes also continue to build, including:

- 8 individual test orders of high purity ATH for DLE
- 300kg of sintered HPA tablets for synthetic sapphire glass growth

Average unit pricing for these sales orders is US$32/kg. Alpha is utilising capacity in both Stage 1 and the Company’s
Brisbane facility to continue to deliver product test orders to end-users.

High purity alumina, aluminium hydroxide and Al-nitrate shipments leaving site
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Certification of Product Carbon Footprint (PCF) by CarbonChain

During the year Alpha completed third party modelling of cradle-to-gate, product carbon footprint (PCF) analysis of each of
its high purity aluminium products.

The modelling is inclusive of Scope 1, 2 & 3 emissions and credits received for the recycling of key reagents.
The PCF results by each product are represented graphically below.

Alpha considers each of these are likely to be sector leading in each product category. The very low carbon footprint
results are enabled by:

- Alpha not using any (high embodied carbon) aluminium metal as process feedstock, unlike competing processes
- Alpha using 100% renewable electricity; and
Alpha recycling close to 100% of its process reagents.

- Scope 1&2 - Scope 1+2+3 with credits @ gﬁ;?:n
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CarbonChain PCF modelling across Alpha’s high purity aluminium product range
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PRODUCT DEVELOPMENT

Third party research confirmation of safety
benefits of Ultra-Coat process

Over the last 12 months Alpha has enjoyed very wide engagement across the LiB anode sector for the testing of Al-oxide
coated graphite anode materials using ultra high purity Al-Nitrate precursors (Alpha’s ‘UltraCoat’ process), with testing
underway with 13 different end-users. The UltraCoat process provides for higher capacity, faster cycling LiB cells, and
replaces the traditional carbon-pitch coat which represents the incumbent graphite anode coating process.

In significant part, the interest is being driven by the well described benefits of the process with respect to improved
electrochemical performance.

Alpha has also been able to validate the very significant safety benefits of the Al-oxide coating. A key technical paper
published by the leading anode manufacturer (BTR New Materials Group) confirms the process provides a 100% reduction
in thermal runaway (battery fires) under nail-penetration testing.

The nail penetration test is the industry standard test for battery safety under short circuit/trauma.

5.0kV SEI
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UltraCoat Safety confirmed

Flame testing has confirmed the safety benefits of the UltraCoat process, which utilises Alpha’s proprietary ultra-high
purity Al-Nitrate precursor to apply controlled thickness high-purity aluminium-oxide and hydroxide coatings to a range of
surfaces within the Li-B cell environment.

Flame testing has now confirmed that aluminium Li-ion cell casings utilising the UltraCoat process can withstand >10000C
thermal runaway conditions for >9minutes, when compared to <15 seconds on uncoated aluminium cell casings. Alpha has
successfully filed a provisional patent for the UltraCoat process.

Alpha is currently engaged with >15 anode developers, battery makers and cell casing manufacturers to qualify the
UltraCoat process

Front View Rear View

I
UNCOATED ALUMINIUM

15 seconds under butane flame Layer integrity intact after 9 minutes under butane flame

UltraCoat battery safety process

Alpha has successfully filed a provisional patent for the UltraCoat process, which utilises Alpha’s proprietary ultra-high
purity Al-Nitrate precursor to apply controlled thickness high-purity aluminium-oxide and hydroxide coatings to a range of
surfaces within the Li-B cell environment.

UltraCoat can be applied to chemically coat:

- Li-ion battery anode and cathode active materials
- Li-ion battery cell casings
- Li-ion electrode sheets

In most cases the coating provides material safety benefits in the protection of thermal runaway preventing Li-ion battery
fires (thermal runaway) and/or preventing propagation of Li-ion battery fires through a cell pack (zero propagation).

The wider regulatory and EV manufacturer focus on Li-ion battery fire prevention is considered strongly favourable for the
accelerated testing, and adoption of this coating technology, enabled by the establishment of commercial scale aluminium
nitrate production by Alpha.

Battery pack with high purity Al-hydroxide
coated cell casings

Zero propagation

Application of ultra-pure aluminium hydroxides on li-ion battery Schematic showing UltraCoat application to Li-ion cell packs and
cell casings using Alpha’s UltraCoat process control of fire propagation
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ALPHA SAPPHIRE

Background
In March 2023, Alpha entered agreements with Ebner-Fametec, to provide for the staged entry by Alpha into the

production and sale of synthetic sapphire glass utilising Ebner-Fametec sapphire growth technology and utilising Alpha’s
custom high purity alumina (HPA) tablets as feedstock.

‘ Alpha SAPPHIRE

Alpha has agreed with Ebner to purchase and roll-out sapphire growth units in the following phases:

- Phase A: Purchase and installation of an initial 2 synthetic sapphire growth units: Completed
- Phase B: Purchase and installation of a further 48 synthetic sapphire growth units: Total 50
- Phase C: Purchase and installation of a further 50 synthetic sapphire growth units: Total 100

In June 2023, the agreement between Alpha and Ebner-Fametec was expanded to include a Letter of Intent to work co-
operatively on an additional, large-scale expansion of the Australia based sapphire growth installation, to be referred to
as the ‘Nova Phase’. The Nova Phase LOI contemplates the purchase, construction, installation and operation of up to an
additional 1,000 synthetic sapphire growth units.

Completion of $30M Alpha Sapphire funding from QCMBTF

The Company executed binding transaction documentation for the provision of up to $30 million of project funding from
the QIC Critical Minerals and Battery Technology Fund (QCMBTF) for the Company’s 100% owned subsidiary, Alpha
Sapphire Pty Ltd (Alpha Sapphire).

Proceeds from the QCMBTF project funding will be applied to accelerate the roll-out of the initial 50 sapphire growth units
(Phases A and B) contemplated in the LOI announced with Austrian technology partner Ebner Industrieofenbau GmbH (Ebner)
and Ebner subsidiary Fametec GmbH (Fametec).

Completion of $40M Strategic Placement to accelerate Alpha Sapphire

In November 2023 the Company received binding commitments from Australian Super, Orica Limited and other large
shareholders to raise $40 million (before costs) through the issue of approximately 54.8 million new fully paid ordinary
shares in the Company representing 6.2% of Alpha’s existing shares on issue, at an offer price of $0.73 per share
(Strategic Placement). The Strategic Placement provides matching funding to the $30 million funding from the QIC Critical
Minerals and Battery Technology Fund (QCMBTF), as well as general working capital.
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With the completion of all the conditions precedent to the drawing of both tranches of the QCMBTF facility (refer below),

a total of $60 million funding is now available to fully fund Phases A and B of the roll-out of the Alpha Sapphire Project (in
total, the first 50 sapphire growth units). Phases A and B of the Alpha Sapphire Project are projected to generate sufficient
future cashflows to fund the future expansion through to completion of Phase C (being a further 50 sapphire growth units,
taking the total number of sapphire growth units to 100).

Dependent on final production rates from Alpha’s existing HPA First Project Stage 1 facility in Gladstone, Alpha Sapphire
Phases A and B are expected to be either wholly or substantially supplied with HPA tablet feedstock from the Company’s
HPA First Project Stage 1.

The Strategic Placement is a strong endorsement of Alpha Sapphire and a significant corporate milestone in funding the
Alpha Sapphire business through to positive cash flow.

Installation and successful sapphire growth from Phase A sapphire growth utilities in Gladstone

During the year the Company successfully completed the installation of the first two synthetic sapphire growth units (Phase
A) at the Company’s HPA facility in Gladstone, QLD.

By the end of the year the Company’s initial 2 sapphire growth units had successfully completed their second growth
cycle, with first sapphire boules having been dispatched to end-users for qualification testing. Subsequently successful
growth cycles of high-quality synthetic sapphire boules continued.

Some of the sapphire boules have now been despatched for processing to synthetic sapphire wafers to service
qualification enquiries for LED, semiconductor and sapphire optics end-users.

Successful development of custom, circular HPA tablet

During the year, Alpha successfully developed the equipment design and manufacturing process for a custom, circular,
sintered HPA tablet as a bespoke feedstock for the Ebner-Fametec sapphire furnaces.

The larger, approximately 1kg tablets have been successfully manufactured at the Stage 1 facility in Gladstone and sintered
to an ultra-high density of 3.7 — 3.8 g/cm3. By providing a custom, high density feedstock, these tablets are expected to
improve materials handling, crucible charging and increase the yield per sapphire crystal run.

Manufacture of these tablets will now be scaled up and tested in sapphire growth units at Ebner-Fametec in Austria to
confirm quality and implied higher sapphire yield.

RS

Raw, single crystal sapphire boules generated from most recent Densified HPA disc tablets, customised for both Ebner-Fametec and
production run (6 August 2024) Alpha Sapphire
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Site selection for Phases B and C
Alpha has short listed a handful of properties as potentially suitable locations for the Alpha Sapphire expansions, being:

- Phase B (48 additional sapphire units) and
- Phase C (50 additional sapphire units).

Discussions with electricity distribution network providers are ongoing to ensure ability to supply total power connection
requirements for both phases with formal enquiries in progress. Alpha continues to progress renewable electricity supply
discussions with relevant electricity providers in Queensland.

The engineering team are progressing site layouts in parallel with site selection to ensure proper fit and operability which
will include feed preparations, sapphire growing and sapphire boule mapping and processing within the facility.

Alpha Sapphire is a 100% owned Alpha subsidiary dedicated to the commercialisation of the growth, processing and sale
of high value synthetic sapphire glass utilising Alpha’s high purity alumina feedstock.

Synthetic sapphire glass is a critical, high-value input into LED lighting, and a range of high technology optical applications.
Its use and demand profile are linked to the growth of key technologies including mini and micro-LED displays and power-
semiconductors.

CORPORATE ACTIVITIES

Expansion of IP Licensing Rights

In October 2023 the Company announced it had satisfied all of the conditions to expand and consolidate its Intellectual
Property (IP) rights to the aluminium extraction and refining technology on which the HPA First Project process flow sheet
has been developed.

Under the expanded License conditions:

- Alpha has secured the exclusivity of the process IP License for the production of all aluminium bearing products and;
- Alpha has secured the right to apply the IP globally (previously limited to Australian and North American production centres).

The original term of the Licence remains unchanged (20 years from 1 June 2018) with the ability to extend thereafter by 5
years at the Company’s election.

In consideration for securing these expanded IP rights the Company completed the following cash and share based payments:

« $2.0 million cash (plus GST), and
- $1.0 million (plus GST) as fully paid ordinary shares at a price of $1.1326 per share.

The Company is also obliged to continue paying the licensor an annual, CPI adjusted, licence fee of $100,000 and a
quarterly royalty equal to 2% of gross revenue prior to practical completion of the full-scale Gladstone plant and reducing
to 1% thereafter.

Admittance to S&P ASX 300 Index
During the year the Company was admitted to the S&P ASX 300 index.

Board Changes

With its inclusion into the ASX300 and the substantial progress towards establishing significant production scale across
the Company’s HPA First Project and Alpha Sapphire businesses, the Company set a target to restructure the Board
composition with a wider representation of more independent, non-executive Directors.

In November 2023 Justin Werner and Cameron Peacock retired as Directors of the Company, and shortly thereafter the
Company was pleased to announce firstly the appointment of Annie Liu and then Marghanita Johnson as Independent,
Non-Executive Directors.

Annie is a seasoned executive, having spent 20+ years in building and leading teams across stages from product
incubation to rapid growth and scale-up in mature markets. Annie was the Executive Director at Ford (Model E) from 2022
to 2023. Prior to her role at Ford, Annie forged and managed Tesla’s multi-billion-dollar strategic partnerships and sourcing
portfolios that support Tesla’s Energy and Battery business units including Battery, Battery Raw Material, Energy Storage,
Solar and Solar Glass, including raw materials sourcing efforts such as lithium for battery cells.
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Marghanita has been the Chief Executive Officer of the Australian Aluminium Council since 2019. She has over 25 years’
experience in the Australian mining and manufacturing sectors, predominantly within the aluminium industry. Prior to
joining the Council she led government engagement and advocacy on behalf of Rio Tinto’s Pacific Aluminium assets and
prior to that held key climate and sustainability roles at Rio Tinto.

Marghanita has Environmental Engineering and Chemistry degrees from the University of Western Australia. She is
currently Chair of the Australian Industry Greenhouse Network and a director of the Energy Users Association of Australia.

CFO Appointment
In October 2023 it was announced that Mr Craig Jones would be joining the Company as Chief Financial Officer (CFO).

Craig had been working closely with Alpha as advisor in respect of the Project Financing of the HPA First Project since
April 2020 and has a strong working understanding of the Company and its business.

Craig has 25 years of experience in a wide variety of banking, corporate and financial advisory roles. He spent 18 years in
various structured lending teams within leading commercial banks, including ANZ Bank where he worked for 12 years in
Sydney, Singapore, Brisbane and London. Prior to joining Alpha for 5 years Craig had been a Director in KPMG’s Corporate
Finance team and responsible for arranging and structuring finance for projects in the energy and natural resources
sectors, with a particular focus on critical minerals.

Craig commenced in the role in January 2024, based in Alpha’s Brisbane office.

Following the appointment of Craig as CFO, Peter Nightingale assumed the role as Finance Director.

R&D Claim

The Company lodged a material R&D claim during the period, which accesses the ATO’s Temporary Full Expensing (TFE)
rules as they relate to qualifying capital investment. The Company received a rebate under the claim of $6.2 million in
July 2024.

SUSTAINABILITY INITIATIVES AND STRATEGY

Alpha has a strong commitment to environmental and social sustainability, which are deeply embedded in our core values.
We also recognise the vital role of good management of ESG factors in enhancing operational efficiency, maintaining our
long-term relevance and competitiveness in the market, as well as building thriving relationships with our stakeholders.

Our achievements
Alpha has pioneered the adoption of green technologies and sustainable practices. Significant milestones include:

- Breakthrough green technology: Our pioneering adoption of a highly selective solvent extraction (SX) process to
create ultra-high purity aluminium products has significantly reduced emissions and waste.

- Managing Greenhouse Gas Emissions: Our commitment to supply our production facilities with 100% renewable
electricity sources reduces our cradle-to-gate carbon footprint by up to 70% per tonne of HPA production1, compared to
traditional methods,

- Renewable electricity: Since FY 2022, Alpha has been party to an agreement with an electricity supplier to ensure that
100% renewable electricity is supplied for the Stage 2 HPA First Project. The Company is committed to using emission
reduction technology as appropriate in its projects.

- Comprehensive ISO certifications: Achieving ISO 9001:2015, ISO 14001:2015, and ISO 45001:2018 certifications
underscore our dedication to maintaining excellence in quality, environmental, and safety management.

- Silver Medal in EcoVadis ratings2: In July 2023, Alpha achieved a Silver Medal rating from EcoVadis, positioning us in
the 91st percentile of companies evaluated by the agency. The EcoVadis rating follows an audit of Alpha’s systems and
operations across environment, labour and human rights, ethics and sustainable procurement. Our goal is to reach the
top 1% and achieve a Gold/Platinum medal, and we are actively working towards this objective.

- Local and ethical sourcing: Alpha supports local and ethical businesses by sourcing from tier-one counterparts for the
Stage 2 HPA First Project.

- Product innovations supporting sustainable industries: Alpha products, such as ultra-high purity alumina, are essential
for industries including led lighting, synthetic sapphire, semiconductors, and lithium-ion batteries. These innovations
contribute to safer, more efficient, and environmentally friendly sustainability-enabling technologies.

- Diversity and inclusion: the Company fosters a diverse and inclusive workplace, with a workforce that is 44% female,
promoting an environment that enhances productivity, safety, and employee well-being.
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- Community engagement and investment: Alpha’s commitment is to become a valued part of the community through
genuine engagement and contribution to sustainable development that contributes to a thriving community. In the
FY2022 we developed our Stakeholder Engagement Plan for Alpha’s HPA First Project. Since then, our team has been
engaging with the various community groups in the Gladstone region, to remain aware of the needs and issued faced
by key stakeholders, and to identify ways in which Alpha can have a positive impact on the community in which our key
operations are located.

- Traditional Owner engagement: In addition to our Indigenous Engagement Strategy, drafted in FY2022, we took
significant steps in FY2024 by committing to several initiatives, including setting an Indigenous employment target. We
aim for 3% Indigenous employment in our first year of operations, increasing to 6% by the third year. This growth will
be supported through STEM (Science, Technology, Engineering and Math) initiatives, training, and scholarships for both
technical and non-technical roles within the Project, to facilitate a pipeline of future indigenous employees.

Continued progress

As we progress into FY 2025, our strategy is focused on maintaining and enhancing our leadership in sustainability. Our
current initiatives (commenced in FY 2024) are driven by a double-materiality assessment, which identified and prioritised
our key ESG topics according to their impact and financial materiality.

- Strategic double materiality assessment: This assessment was designed to identify and prioritise the environmental,
social, and governance (ESG) topics that are most significant to the Company’s business strategy and its stakeholders.
This comprehensive assessment encompasses both financial materiality (e.g. impacts on Company value, revenue,
access and cost of capital) and impact materiality.

- Climate change mitigation, adaptation and resilience: Alpha is updating our Climate and Emissions reduction
strategy, developed in 20213. This update involves mapping all applicable carbon measurement methods and scopes
across various operational levels—business, supply chain, facility, and per unit of product—to align with the evolving
legislative and regulatory landscape, such as the mandatory climate-related disclosures within the upcoming Australian
Sustainability Reporting Standards (ASRS), which are aligned with International Sustainability Standards Board
Standards (ISSB) S1and S2, (now replacing TCFD internationally). The outcome will include a newly developed carbon
inventory for Alpha and an updated climate change strategy addressing all areas that have been defined as priorities
for us, covering the four pillars as required by the mandatory and voluntary reporting frameworks:

Governance Processes, controls, and procedures Alpha HPA uses to monitor and manage sustainability-related risks and
opportunities, ensuring transparency in our oversight mechanisms.

Strategy How Alpha HPA manages sustainability-related risks and opportunities, including the effects on its business model,
strategy, and financial position, both currently and in the future.

Risk How Alpha HPA identifies, assesses, prioritises, and monitors sustainability-related risks to ensure these are
Management effectively managed and mitigated.

Metrics & The metrics and targets Alpha HPA uses to measure performance in relation to sustainability-related risks and
Targets opportunities, including progress towards any legally or self-imposed targets. Scenarios over near, medium, or long
term.

This update will improve transparency in our methodologies for setting targets, including the eventual incorporation of
Scope 3 emissions. This approach helps ensure that our climate initiatives remain robust and responsive to regulatory
changes and stakeholder expectations.

«  Modern Slavery: Our Modern Slavery Policy was established at the start of FY24 and guides our approach to
safeguarding against potential Modern Slavery risks associated within our operations. We are also undertaking
various activities, including conducting a risk assessment of our supply chain, working to better integrate modern
slavery-related clauses into supplier contracts and setting up both targeted and general training for our employees as
appropriate. The detailed risk assessment of our supply chain will help to ensure comprehensive voluntary compliance
with regulations and transparency. We are working to develop our first Modern Slavery Statement by the end of 2024.

- First Nations and Cultural Heritage engagement: to complement our already active Traditional Owner engagement,
we are also working to finalise the Cultural Heritage Management Agreement in the context of the stage 2 of HPA First
Project. We hold ourselves accountable to the principle of minimum disturbance to Traditional Owner Cultural Heritage
and promote the respect for Traditional Owner culture, knowledge and connection to country.
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- Development of the first Sustainability Report: Scheduled for release in late 2024, this report will detail our strategies
and achievements in addressing the high-priority material sustainability topics identified in our materiality assessment.
The Sustainability Report will serve as a key transparency, accountability, and communication channel for our
sustainability commitments, efforts and progress to our stakeholders.

- Development of the Sustainability Roadmap: This Roadmap sets out strategic actions and timelines aimed at
addressing the key challenges highlighted in the sustainability report. By setting clear objectives and measurable
targets, this roadmap will guide our efforts in enhancing environmental stewardship, social responsibility, and
governance practices across all levels of our operations and is designed to ensure our alignment with key sustainability
reporting frameworks (such as GRI) and regulations (such as the ISSB-aligned Australian Sustainability Reporting
Standards).

Alpha’s approach to sustainability is both dynamic and disciplined, and we are working to ensure that we remain at the
forefront of the industry while fostering an environment that respects and enhances the natural and social ecosystems in
which we operate. Our actions today are not just compliance driven, we see that we are setting a course for a sustainable
and prosperous future as we continue along our sustainability journey.

luilll "
¢ [T
§ W

CORPORATE GOVERNANCE STATEMENT

The Board is committed to maintaining standards of Corporate Governance. Corporate Governance is about having a set
of core values and behaviours that underpin the Company’s activities and ensure transparency, fair dealing and protection
of the interests of stakeholders. The Company has reviewed its corporate governance practises against the Corporate
Governance Principles and Recommendations (4th edition) published by the ASX Corporate Governance Council.

The 2024 Corporate Governance Statement is dated as at 30 August 2024 and reflects the corporate governance
practises throughout the 2024 financial year. The 2024 Corporate Governance Statement was approved by the Board
on 30 August 2024. A description of the Company’s current corporate governance practises is set out in the Company’s
Corporate Governance Statement which can be viewed at https://alphahpa.com.au/asx-compliance-information/.
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The Directors present their report together with the consolidated financial statements of the Group comprising of Alpha
HPA Limited (Alpha or the Company), and its controlled entities for the financial year ended 30 June 2024 and the
Auditor’s report thereon.

Directors
The names of the Directors in office at any time during or since the end of the financial year are:

Norman Seckold - Chairman

Rimas Kairaitis - Managing Director

Peter Nightingale - Finance Director

Robert Williamson - Director and COO

Dr Regan Crooks - Non-Executive Director

Marghanita Johnson -  Non-Executive Director (appointed 15 January 2024)
Annie Liu - Non-Executive Director (appointed 14 December 2023)
Cameron Peacock - Non-Executive Director (resigned 2 November 2023)
Anthony Sgro - Non-Executive Director

Justin Werner - Non-Executive Director (resigned 2 November 2023)

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Company Secretary
The Company Secretary in office during the financial year was Richard Edwards.

Principal Activities

The Company’s principal focus over the last 12 months has been advancing the commercialisation of its proprietary solvent
extraction and refining technology to produce a range of high purity aluminium products for sale into the lithium-ion
battery, LED battery and semi-conductor markets.

During the 12 months, significant changes in the nature of these activities were the successful commissioning of the
Stage 1 HPA circuit at the Precursor Production Facility (PPF), the delivery of the Definitive Feasibility Study for Stage 2 of
the HPA First Project, reaching a Final Investment Decision to commence construction and commercialisation of Stage

2 and securing both debt and equity project financing for Stage 2. Additionally, the Company completed the installation
and commissioning of two sapphire crystal growth units within the PPF which are now producing crystal boules for
qualification testing within the global sapphire market along with exploring additional downstream value additive wafering
collaborations.

Financial Results

The loss of the Group for the financial year after providing for income tax amounted to $24,981,041 (2023 - $15,680,708
loss).

Review of Operations
A review of the Group’s operations for the year ended 30 June 2024 is set out in the Review of Operations.

Dividends Paid or Recommended

The Directors do not recommend the payment of a dividend in respect of the financial year ended 30 June 2024. No
dividends have been paid or declared during the financial year (2023 - $nil).

Environmental Regulations

The Group is subject to state, federal and international environmental legislation. The Group has complied with its
environmental obligations and the Group has not received a notification for environmental breaches by any Government
agency to the date of this Directors’ Report, and the Directors do not anticipate any obstacles in complying with the
legislation.
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Significant Changes in State of Affairs

In the opinion of the Directors, significant changes in the state of affairs of the Group that occurred during the year ended
30 June 2024 were as follows:

- Delivery of the Definitive Feasibility Study (DFS) for Stage 2 of the HPA First Project (Stage 2), representing a
comprehensive update to the initial Project DFS delivered in March 2020, with a materially improved financial case.

- Reaching a Final Investment Decision (FID) to commence construction and commercialisation of Stage 2.

- Securing Project financing for HPA First Project Stage 2 including credit approval of $400 million of Government
lending support from the Northern Australia Infrastructure Facility (NAIF) and Export Finance Australia (EFA) in addition
to ~$180 million in equity via completion of an institutional placement and share purchase plan.

- The commencement and acceleration of execution of Stage 2 including the establishment of an Integrated Owner’s
Team (IOT) and the issue of all long-lead equipment packages.

- Final deployment of the Federal Government’s $15.5M Critical Minerals Development Program (CMDP) to finalise the
installation and commissioning of equipment for the Stage 1 HPA circuit which will expand the facility’s production to
cover the full suite of the Company’s high purity aluminium product range.

- Ongoing expansion of product marketing and product development activities of the Company’s suite of ultra-high purity
precursor and alumina products.

- Implementation of the Company’s collaboration with the Ebner-Fametec Group to accelerate the Company’s staged
entry into the downstream production of synthetic sapphire glass including securing funding support from the QIC
Critical Minerals and Battery Technology Fund (QCMBTF) and several strategic shareholders.

- Successful installation and commissioning of two Ebner crystal growth units within the PPF which are now producing
crystal boules for qualification testing within the global sapphire market along with exploring additional downstream
value additive wafering collaborations.

After Balance Date Events
In July 2024 the Company received a $6.2M R&D Tax Incentive Rebate, which related to the 2022/2023 financial year.

Other than the matter outlined above, no matters or circumstances have arisen since the end of the reporting period,
which significantly affected or may significantly affect the operations of the Group, the results of those operations, or the
state of affairs of the Group in future financial years.
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Information on Directors

Norman Alfred Seckold
Chairman

Director since 30 November 2009.

Norman Seckold graduated with a Bachelor of Economics degree from the University of Sydney and
has spent more than 35 years in the full time management of natural resource companies, both in
Australia and overseas.

Mr Seckold has been the Chairman of a number of publicly listed companies including Moruya Gold Mines (1983) N.L.,
which acquired the Golden Reward heap leach gold deposit in South Dakota, USA, Pangea Resources Limited, which
acquired and developed the Pauper’s Dream gold mine in Montana, USA, Timberline Minerals, Inc. which acquired

and completed a feasibility study for the development of the MacArthur copper deposit in Nevada, USA, Perseverance
Corporation Limited, which discovered and developed the Nagambie gold mine in Victoria, Valdora Minerals N.L., which
developed the Rustler’'s Roost gold mine in the Northern Territory and the Ballarat East Gold Mine in Victoria, Viking Gold
Corporation, which discovered a high grade gold deposit in northern Sweden, Mogul Mining N.L., which drilled out the
Magistral and Ocampo gold deposits in Mexico and Bolnisi Gold N.L, which discovered and developed the Palmarejo and
Guadalupe gold and silver mines in Mexico.

Mr Seckold is a member of the Nomination Committee.

Other current listed company directorships: Chairman of Nickel Industries Limited (Director since 2007) and Chairman of
Sky Metals Limited (since 2001).

Former directorships in the last three years: Santana Minerals Ltd.

Interests in Company securities: 67,326,909 shares indirectly held as at the date of this report.

Rimas Kairaitis
Managing Director

Director since 1 November 2017. Appointed as Managing Director on 23 August 2018.

Mr Kairaitis is a geologist with over 24 years’ experience in minerals exploration and project
development in gold, base metals and industrial minerals. In his previous role, Mr Kairaitis was
founding Managing Director and CEO of Aurelia Metals (ASX: AMI), which he steered from a junior
exploration company IPO to a profitable NSW based gold and base metals producer. Mr Kairaitis led the geological field
teams to the discovery of the Tomingley and McPhillamy’s gold deposits in NSW and steered the Hera gold-lead-zinc
Project from discovery through to successful commissioning and commercial production.

Mr Kairaitis is a member of the Nomination Committee and the Risk and Sustainability Committee.

Other current listed company directorships: Sky Metals Limited (since 2019).

Former directorships in the last three years: None.

Interests in Company securities: 15,200,000 shares directly held and 660,000 shares indirectly held at the date of this
report.
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Peter James Nightingale
Finance Director

Director since 30 November 2009.

Peter Nightingale graduated with a Bachelor of Economics degree from the University of Sydney
and is a member of Chartered Accountants Australia & New Zealand. He has worked as a chartered
accountant in both Australia and the USA.

As a director or company secretary Mr Nightingale has, for more than 35 years, been responsible for the financial control,
administration, secretarial and in-house legal functions of a number of private and public listed companies in Australia and
the USA including Bolnisi Gold N.L. and Nickel Industries Limited.

Other current listed company directorships: Prospech Limited (since 2014).

Former directorships in the last three years: Nickel Industries Limited.

Interests in Company securities: 6,920,455 shares directly held and 13,612,500 shares indirectly held at the date of this
report.

Robert Williamson
Director and Chief Operating Officer

Director since 1 May 2023.

Rob Williamson is a mechanical engineer and joined the Company in June 2020 having rebuilt and
started up a new 155ktpa SX zinc refinery in the USA in the capacity of Vice President and GM of the
facility. Rob brings 20 years of experience in large facility operations to Alpha. Rob is responsible

for building a Project delivery team for our HPA project in Gladstone. Rob was appointed to the Company’s Board in May
2023.

Rob is a member of the Risk and Sustainability Committee.

Other current listed company directorships: None.

Former directorships in the last three years: None.

Interests in Company securities: 1,331,036 directly held and 2,040,000 $0.90 30 April 2025 unlisted options held directly
at the date of this report.

Dr Regan Crooks
Non-Executive Director

Director since 6 September 2022.

Regan is a Chemical Engineer who brings a wealth of experience in technology commercialisation
and corporate strategy at a critical time in Alpha’s development as a world class industrial chemical
company.

Working in senior executive and consulting roles over the last 20 years, Regan has supported numerous multinationals,
start-ups, research and venture capital groups to develop innovative products and to rapidly scale and enter global
markets. As consulting CEO for private companies including Future Feed Pty Ltd and Growave Pty Ltd, Regan has been
directly involved and responsible for securing numerous international licensing and collaboration partnerships and
bringing new technologies to market.

Regan also has direct experience in the chemicals market having spent 7 years as R&D Manager at Solvay, a leading
multinational chemical company, where she was a part of a senior management team developing and commercialising
new products.

Regan is a member of the Audit, Remuneration and Risk and Sustainability Committees.

Other current listed company directorships: None.
Former listed directorships in the last three years: None.
Interests in Company securities: 3,000,000 $0.90 31 August 2025 unlisted options held directly at the date of this report.
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Marghanita Johnson
Non-Executive Director

Director since 15 January 2024

{

Marghanita has been the Chief Executive Officer of the Australian Aluminium Council since
/ 2019. She has over 25 years’ experience in the Australian mining and manufacturing sectors,
! predominantly within the aluminium industry.

Prior to joining the Council she led government engagement and advocacy on behalf of Rio Tinto’s Pacific Aluminium
assets and prior to that held key climate and sustainability roles at Rio Tinto. Marghanita has Environmental Engineering
and Chemistry degrees from the University of Western Australia.

Marghanita is a member of the Audit and Risk and Sustainability Committees.

Other current listed company directorships: None.
Former listed directorships in the last three years: None.
Interests in Company securities: 240,000 performance rights held directly at the date of this report.

Annie Liu
Non-Executive Director

Director since 14 December 2023.

Annie is a seasoned executive, having spent 20+ years building and leading teams across stages
from product incubation to rapid growth and scale-up in mature markets. Previously, Annie was the
Executive Director at Ford, and prior to this, Annie forged and managed Tesla’s multi-billion-dollar
strategic partnerships and sourcing portfolios that support Tesla’s Energy and Battery business units including Battery,
Battery Raw Material, Energy Storage, Solar and Solar Glass, including raw materials sourcing efforts such as lithium for
battery cells.

Annie is a member of the Remuneration Committee.

Other current listed company directorships: None.
Former directorships in the last three years: None.
Interests in Company securities: 240,000 performance rights held directly at the date of this report.

. Anthony Sgro
Non-Executive Director

Director since 1 November 2017.

Tony Sgro is a Chemical Engineer, graduating from University of Sydney. His studies included an
emphasis on minerals chlorination, which focused on the application of chlorination techniques to
the extractive metallurgy of various minerals including titanium, nickel, chromium and tungsten ores.

His early career was spent with an international engineering group, including an extended period managing operations in
Indonesia.

In 1979, with two partners, Mr Sgro started Kelair Pumps which grew to be the largest privately owned pumping equipment
supply company in Australia. The company was sold to an international group in 2004 but Mr Sgro remained with the
company as General Manager until his retirement in 2015. In a career spanning 45 years, Mr Sgro was deeply involved in
the technical and commercial aspects of supply of specialised equipment to the major process industries including oil and
gas, petrochemical, chemical and mining industries, including equipment specification, material selection, commercial and
technical aspects of large tenders, contract negotiation and contract management.

Mr Sgro serves as Chair of the Nomination and Remuneration Committees and is a member of the Audit Committee.

Other current listed company directorships: None.

Former directorships in the last three years: None.

Interests in Company securities: 5,345,455 shares directly held and 155,297 shares indirectly held at the date of this
report.
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Justin Charles Werner
Non-Executive Director

Director from 23 December 2010 to 2 November 2023. Managing Director from 8 August 2014 to 23
August 2018.

Justin Werner, who has a Bachelor of Management from the University of Sydney, has been
involved in the mining industry for more than 10 years. He was a founding partner of PT Gemala
Borneo Utama, a private Indonesian exploration and mining company, which developed a heap leach gold mine in West
Kalimantan and discovered the highly prospective Romang Island in Indonesia which was acquired by Padiham resources
from Robust Resources Limited in November 2014.

Prior to focusing on developing projects in Indonesia, he worked as a consultant for specialist mining consultancies GPR
Dehler, Jamieson Consulting and Partners in Performance, leading many successful turnaround projects for blue chip
mining companies including Freeport McMoran (Grasberg deposit, Indonesia where he spent 2 years), Lihir Gold (Lihir
mine, Papua New Guinea), Placer Dome (Nevada, USA), BHP Billiton (Ingwe Coal, South Africa), Rio Tinto (West Angeles
Iron Ore, Australia), Nickel West (Western Australia) and QNI Yabulu refinery (Queensland, Australia).

Other current listed company directorships: Non- Executive Director of Far East Gold Limited (since 2020) and Managing
Director of Nickel Industries Limited (since 2012).

Former directorships in the last three years: None.

Interests in Company securities: 2,045,455 shares directly held shares and 13,816,835 shares indirectly held at the date
of his resignation.

Cameron Peacock
Non-Executive Director

Director from 3 February 2021to 2 November 2023.

Cameron Peacock holds a Bachelor of Commerce Degree from the University of Western Australia,
a Graduate Diploma of Applied Finance and Investment from the Securities Institute of Australia
and a Masters of Applied Finance from the University of Melbourne. Mr Peacock has more than

20 years’ experience in numerous finance focused roles across banking, private equity and equity capital markets. In his
more recent roles as an Investor Relations and Business Development executive across several resource companies, he
has been deeply involved in the preparation and execution of numerous large scale primary and secondary capital market
transactions. He has an established network across the global resources and generalist investment funds and a well-
established track record in assisting companies build and manage their institutional and retail investor bases.

Other current listed company directorships: None.
Former directorships in the last three years: None.
Interests in Company securities: 8,000,000 shares indirectly held at the date of his resignation.

Company Secretary
The Company Secretary, Richard Edwards, was appointed on 3 September 2012.

Richard Edwards graduated with a Bachelor of Commerce degree from the University of New South
Wales, is a Fellow of the Governance Institute of Australia, is a member of CPA Australia and holds a
Graduate Diploma of Applied Finance and Investment from FINSIA. Mr Edwards has worked for over
fifteen years providing financial reporting and company secretarial services to a range of publicly
listed companies in Australia. He is also Company Secretary of ASX listed Nickel Industries Limited

)

and Prospech Limited.
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Meetings of Directors

Directors’ Audit Committee Nomination Committee

Meetings Meetings Meetings
Directors Ne eligible to attend Attended N° eligible to attend Attended N° eligible to attend Attended
Norman Seckold 12 12 - - 1 1
Rimas Kairaitis 12 12 - - 1 1
Peter Nightingale 12 12 - - - -
Robert Williamson 12 12 - - - -
Regan Crooks 12 1 6 6 - -
Marghanita Johnson? 7 7 6 5 - -
Annie Liu? 7 7 - - - -
Cameron Peacock’ 4 4 1 1 - -
Anthony Sgro 12 11 7 7 1 1
Justin Werner' 4 3 1 1 - -

' Resigned as a director on 2 November 2023
2 Appointed as a director on 14 December 2023
3 Appointed as a director on 15 January 2024

Remuneration Risk and Sustainability
Committee Meetings Committee Meetings
Directors Ne eligible to attend Ne eligible to attend Attended Ne eligible to attend
Norman Seckold - - - -
Rimas Kairaitis - - 1 1
Peter Nightingale - - - -
Robert Williamson - - 1 1
Regan Crooks 3 3 1 1
Marghanita Johnson? - - 1 1
Annie Liu? 2 2 - -
Cameron Peacock’ 1 1 - -
Anthony Sgro 3 2 - -

Justin Werner' - - - -
' Resigned as a director on 2 November 2023

2 Appointed as a director on 14 December 2023
3 Appointed as a director on 15 January 2024
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Directors’ Interests
The following table provides the total ordinary shares held by each Director as at the date of this report:

Directly held Indirectly held
Norman Seckold - 67,326,909
Rimas Kairaitis 15,200,000 660,000
Peter Nightingale 6,920,455 13,612,500
Robert Williamson 1,331,036 -
Regan Crooks - -
Marghanita Johnson - -
Annie Liu - -
Anthony Sgro 5,345,455 155,297
Total 28,769,946 81,754,706

The following table provides the total options and performance rights held by each Director as at the date of this report:

Options Performance Rights
Directly held Indirectly held Directly held Indirectly held
Norman Seckold - - - -
Rimas Kairaitis - = - -
Peter Nightingale - - - -
Robert Williamson 2,040,000 - = =
Regan Crooks 3,000,000 - - -
Marghanita Johnson - - 240,000 -
Annie Liu - - 240,000 -
Anthony Sgro - = - -
Total 5,040,000 - 480,000 -
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Unissued Shares Under Option
At the date of this report, unissued ordinary shares of the Company under option are:

Number of options Exercise price Expiry date
8,800,000 $0.90 30 April 2025
3,000,000 $0.90 31 August 2025

Shares Issued on Exercise of Options

During or since the end of the financial year, the Group issued ordinary shares as a result of the exercise of options as
follows (there are no amounts unpaid on the shares issued):

Number of Shares Amount paid on each share

10,428,571 $0.35

In addition, a further 9,798,701 shares were issued in July 2023 following share based payment modifications through the
cashless conversion of options. The number of shares issued under a cashless conversion of options is equal in value to

the difference between the exercise price payable in relation to the options and the market value of the Company shares
on closing the day prior to the notice of exercise being lodged.

Performance Rights on issue
At the date of this report, performance rights of the Company on issue are:

Number of Rights Basis Vesting

5,400,000 Service based 1/3 December 2024,
1/3 December 2025,
1/3 December 2026

180,000 Performance based Subject to share price performance
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Indemnification of Officers and Auditor

During or since the end of the financial year, the Group has not indemnified or made a relevant agreement to indemnify
an officer or auditor of the Company against a liability incurred by such an officer or auditor. In addition, the Group has not
paid or agreed to pay, a premium in respect of a contract insuring against a liability incurred by an officer or auditor.

Proceedings on Behalf of the Company

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any proceedings
to which the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of
those proceedings.

The Company was not a party to any such proceedings during the year.

Likely Developments

Information as to likely developments in the operations of the Group and the expected results of those operations in
subsequent years has not been included in this report because disclosure of this information would be likely to result in
unreasonable prejudice to the Group.

Non-audit Services

During the year ended 30 June 2024 KPMG, the Company’s auditor, has performed other services in addition to their
statutory audit duties.

2024 2023
$ $

Auditors of the Company - KPMG:
Audit of annual and review of interim financial reports - KPMG 251,000 101,521
R&D incentive claim services 74,718 38,143
Remuneration advisory services 26,765 -
Debt advisory services 444,458 197,112
Other services fees 36,332 22,266

833,272 359,042

The Directors are satisfied that the provision of non-audit services, during the 2024 year, by the auditor, or by another
person or firm on the auditor’s behalf, is compatible with the general standard of independence for auditors imposed by
the Corporations Act 2001 (Cth).

The Directors are of the opinion that these services, do not compromise the external auditor’s independence for the
following reasons:

all non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity
of the auditor; and

- none of the services undermine the general principles relating to auditor independence, as set out in Code of Conduct
APES 110 Code of Ethics for Professional Accountants issued by the Accounting Professional & Ethical Standards Board,
including reviewing or auditing the auditor’s own work, acting in a management or decision-making capacity for the
Company, acting as advocate for the Company or jointly sharing economic risks and rewards.

Lead Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001.

The lead auditor’s independence declaration is set out on page 40 as required under section 307C of the Corporations
Act 2001 (Cth).
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Business Risk Disclosures

Risk

Description

Mitigant

Environmental,
social and
governance risk

Management and
key personnel risk

Climate risk

Cyber risk

Stakeholders require proactive environmental, social
and governance (ESG) management. Failure to
consider and adequately implement effective ESG
measures and provide adequate disclosures may
result in reduced investments, delays in approvals,
regulatory intervention, community action, increased
operating and insurance costs, damaged reputation
and impacts to talent attraction and retention.

The Company’s business and future success de-
pends heavily on the continued services of a small
group of executive management and other key
personnel. If one or more of the Company’s manage-
ment or key personnel were unable to (or unwilling
to) continue in their present positions, the Company
might not be able to replace them easily or at all.

As a result, the Company’s business may be severe-
ly disrupted, materially adversely affecting its finan-
cial condition and operational results. The Company
may also incur additional expenses to recruit, train
and retain new or existing personnel.

Climate change may cause certain physical and envi-
ronmental risks that cannot be reasonably predicted
by the Company. These risks include events such as
increased severity of weather patterns and inci-
dence of extreme weather events such as cyclones.

Further, changes in laws and policies, including in
relation to carbon pricing, greenhouse gas emis-
sions and energy efficiency, may adversely impact
operations.

The Company and its Group Entities rely on IT infra-
structure and systems. The Company’s IT infrastruc-
ture, systems and operations could be exposed to
damage or interruption from system failures, com-
puter viruses, cyber-attacks, power or telecommuni-
cation provider’s failure or human error. Interruptions
would impact the Company’s ability to operate and
could result in business interruption, loss of custom-
ers and revenue and damaged reputation.
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The Company’s operations continue to
grow and the Company has put in place
ESG policies and procedures that are ap-
propriate for an entity of its size and scale.

The Company works to conduct its activi-
ties (including operating entities within its
control) in an environmentally responsible
manner, in accordance with applicable
laws and regulations.

The Company maintains strong community
relations to ensure that the local stake-
holders are supportive of the Company’s
operations.

To mitigate, the Company continues to
increase the number of its technical and
management workforce.

The Company also seeks to mitigate the
risk of attrition of key personnel by offer-
ing attractive remuneration packages and
has put in place both an Option Incentive
Plan and a Performance Rights Plan.

The Company is developing succession
strategies for key positions and has adopt-
ed change management procedures and
systems to reflect organisational changes
(system, processes and people) that may
occur.

For a discussion on the Company’s current
strategy to mitigate these risks, please
refer to the Sustainability Initiatives and
Strategy section’ of this report.

The Company engages a reputable
third-party IT firm to manage its IT infra-
structure and cyber-security.

Employees undertake compulsory cyber
awareness training, including how to iden-
tify phishing emails and how to keep data
safe, and are subject to a regular program
of testing.
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Risk

Description

Mitigant

Competition

Technological
developments /
disruption

End Product Pricing

The Company participates in the developing ul-
tra-high purity aluminum market using its proprietary
solvent extraction and refining technology.

While the Company is of the view that there are
currently no identified technologies which directly
compete with its proprietary process there are a
range of other technologies currently available and
in development which offer potential alternatives, in
some of the products the Company produces, e.g.
High Purity Alumina from hydrochloric acid digestion
of kaolin clay.

It is conceivable that in the future the market may be
entered by globally focused competitors with signifi-
cantly more access to capital and resources. Should
any of the Company’s competitors participate more
aggressively on price, product, innovation or other
means this could have a material adverse impact on
the Company’s business.

The synthetic sapphire market is currently domi-
nated by low-cost production based in China and
Russia. Although Alpha believes it has access to
sapphire growth technology which offsets cost
advantages from low-cost jurisdictions, it is conceiv-
able that established production may operate at a
temporary loss to deter new competition or develop
new and competitive technology

The Company has developed a novel technology
with limited operating history. There is no guaran-
tee that the Company will successfully commission
its full scale Stage 2 HPA First Project, and there is
uncertainty surrounding the rate of growth and pros-
pects for the Company.

The Company generates revenue primarily from the
sale of HPA, aluminium salts and other high purity
aluminium materials. The price of the inputs used

to produce our products, as well as the products
sold by the Company, are determined by technically
qualified business-to-business contract negotiation,
which are opaque and end-user specific.

To mitigate, the Company expanded and
consolidated its process IP rights to the
aluminium extraction and refining technol-
ogy (refer to ASX announcement dated 26
July 2023).

The Company maintains a comprehensive
array of document and procedure based
protections of its proprietary process.

The Company intends to continue to
invest in R&D to maintain its competitive
lead.

On the synthetic growth business, Alpha
co-operates with its technology supplier to
help protect its technology advantage.

The Company has now successfully built,
commissioned and is operating the pro-
cess technology at small commercial scale
within the Stage 1 PPF. This represents
not only a scale-up de-risk of the process
flows, but has also established a higher
degree of operational skills and know
how across the business engineering and
operational staff.

The Company has engaged in, and con-
tinues to engage in, a detailed, technically
led market outreach and product qualifica-
tion process. The Company has access to
a wider network of industry intermediaries
and sales agents as well as independent
market consultants which aggregate to
provide the Company with a well-informed
view of pricing within key-end user mar-
kets
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Risk

Description

Mitigant

Liquidity and
access to capital

Intellectual
Property

Materials handling

Although the Company believes that it will have suf-
ficient capital to develop and commission the Stage
2 and meet its business objectives, there can be no
assurance that these objectives can be met without
further financing or, if further financing is necessary,
that financing can be obtained on favourable terms

or at all.

The Company’s ability to leverage its innovations
and know-how is contingent on its capacity to pro-
tect its intellectual property and associated improve-
ments and developments.

The Company may be required to incur significant
expenses in establishing, protecting, and monitoring
its intellectual property rights, including by engaging
in litigation to enforce or vindicate its rights.

Unauthorised use of the Company’s intellectual
property by third parties, including potential or actual
competitors of the Company, may have adverse
effect on the Company.

The Company’s business involves the controlled use
of chemicals and is therefore subject to environmen-
tal and health and safety laws and regulations.

There is a risk that the Company will not comply with
these laws and regulations, or, despite its com-
pliance, will nonetheless be exposed to industrial
incidents relating to potentially hazardous materials.
Such incidents may result in liability for contamina-
tion, compensation to individuals exposed to harm
and remediation for damage caused. The Company
may also be liable for fines imposed under applica-
ble laws and regulations.
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The Company actively monitors and
manages its liquidity position through
cash flow forecasting to ensure, as far as
possible, that it will have sufficient liquidity
to meet its obligations when they are due,
under both normal and stressed condi-
tions.

To mitigate, the Company expanded and
consolidated its process IP rights to the
aluminium extraction and refining technol-
ogy (refer to ASX announcement dated 26
July 2023).

In addition, the Company has implement-
ed policies, procedures and practices to
protect its intellectual property.

The Company has implemented a vari-
ety of employee training programs on

handling hazardous materials and risk

management.

Further, the Company maintains policy
and procedural documentation designed
to comply with health and safety laws and
regulations.
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Principles of Compensation - (Audited)

Key management personnel have authority and responsibility for planning, directing and controlling the activities of the
Group. Key management personnel comprise the Directors and the CFO of the Company. Key management personnel
remuneration levels are determined by the remuneration committee, based on the nature of the role, market rates and
the skills and experience of the key management personnel and then ratified by the Board of Directors. The policy of
remuneration of Directors and senior executives is to ensure the remuneration package properly reflects the person’s
duties and responsibilities, and that remuneration is competitive in attracting, retaining and motivating people of the
highest quality. The Board is responsible for reviewing and evaluating its own performance. The evaluation process is
intended to assess the Group’s business performance, whether long term strategic objectives are being achieved and the
achievement of individual performance objectives.

Remuneration generally consists of salary payments. Longer term incentives are able to be provided through the

Group’s Incentive Option Plan which acts to align the Directors and senior executives’ actions with the interests of the
shareholders. The terms and conditions of share options offered or granted by the Group are determined by the Board

in its sole and absolute discretion. The remuneration disclosed below represents the cost to the Group for the services
provided under these arrangements. No Directors or senior executives received performance related remuneration in the
year ended 30 June 2024.

Remuneration consultants were not used by the Group during the year ended 30 June 2024 to make remuneration
recommendations in relation to key management personnel. No remuneration consultants were used in the prior year.

Consultancy Agreements with key management personnel

The Company has entered into an executive consultancy agreement with a company associated with Norman Seckold.
Under this executive consultancy agreement, the consultancy company of Mr Seckold agrees to make Mr Seckold
available to perform the duties and responsibilities of the position of Executive Chairman. During the year the consultancy
company received a fee of $13,333 per month, equating to $160,000 per annum.

The Company has entered into an executive consultancy agreement with a company associated with Rimas Kairaitis.
Under this executive consultancy agreement, the consultancy company of Mr Kairaitis agrees to make Mr Kairaitis available
to perform the duties and responsibilities of the position of Managing Director. During the year the consultancy company
received a fee of $2,500 per day.

The Company has entered into an executive consultancy agreement with a company associated with Peter Nightingale.
Under this executive consultancy agreement, the consultancy company of Mr Nightingale agrees to make Mr Nightingale
available to perform the duties and responsibilities of the position of Finance Director. During the year the consultancy
company received a fee of $25,000 per month, equating to $300,000 per annum.

Each of the Company’s Non-Executive Directors have entered into Letters of Appointment with the Company to serve
as Non-Executive Directors. During the year, each of the Non-Executive Directors Cameron Peacock, Regan Crooks,
Marghanita Johnson, Annie Liu, Tony Sgro, Justin Werner received a fee of $7,083 per month, equating to $85,000 per
annum.

Robert Williamson is employed by the Company under an employment contract. His annual fixed remuneration is
$445,255 per annum including superannuation contributions. Under the terms of his contract the Company may at any
time pay, following consideration of key performance indicators for both employee and the Company, pay a performance
based bonus not exceeding 25% of the fixed remuneration. Under the contract if terminating the employment without
notice the Company must give one month’s written notice and make payment of six months’ salary, three months written
notice if the employee becomes incapacitated and unable to perform his duties or one month notice in the case of serious
or persistent breaches of the contract. Mr Williamson may terminate the employment by giving two months written notice
to the Company.

Craig Jones is employed by the Company under an employment Contract. His annual fixed remuneration is $344,100

per annum including superannuation contributions. Under the terms of his contract the Company may at any time pay,
following consideration of key performance indicators of both employee and the Company, a performance based bonus
not exceeding 25% of the fixed remuneration. The Company may terminate the employment by giving 3 months written
notice, except where employment is terminated for reasons of serious misconduct. Mr Jones may terminate the agreement
by giving three months written notice.
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Details of Remuneration for the Year Ended 30 June 2024 - (Audited)

Details of Director and senior executive remuneration and the nature and amount of each major element of the
remuneration of each Director of the Company, and other key management personnel are set out below:

Share
Post- based
Shortterm  employment payments Proportion of Value of
remuneration options /
Key Salary and Super- Annual Termination  Options/ performance rights as
management fees annuation Leave benefit Rights Total related a % of
personnel Year $ $ $ $ $ $ % remuneration
Executive Directors
2024 160,000 - - - - 160,000 - -
Norman
Seckold
2023 148,000 - - - - 148,000 - -
4 2024 576,400 - - - - 576,400 - -
Rimas
Kairaitis
2023 512,600 - - - 33,888 546,488 - 6.20
2024 300,000 - - - - 300,000 - -
Peter
Nightingale
2023 265,000 - - - 10,166 275,166 - 3.69
2024 401,131 44,124 16,970 - 77,239 539,464 - 14.32
Robert
Williamson
2023 414,772 38,301 30,572 - 252,948 736,593 - 34.34
Non-Executive Directors
2024 85,000 - - - 206,804 291,804 - 70.87
Dr Regan
Crooks
2023 69,653 - - - 556,993 626,646 - 88.88
. 2024 39,073 - - - 43,554 82,627 - 52.71
Marghanita
Johnson?®
2023 - - - - - - - -
o 2024 46,278 - - - 43,554 89,832 - 48.48
Annie Liu?
2023 - - - - - - - -
2024 28,333 - - - - 28,333 - -
Cameron
Peacock'
2023 77,500 - - 3,362 80,862 - 4.16
2024 85,000 - - - - 85,000 - -
Anthony
Sgro
2023 77,500 - - - 10,166 87,666 - 11.60
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Share
Post- based
Shortterm  employment payments Proportion of Value of
remuneration options /
Key Salary and Super- Annual Termination  Options/ performance rights as
management fees annuation Leave benefit Rights Total related a % of
personnel Year $ $ $ $ $ $ % remuneration
) 2024 28,333 - - - - 28,333 - -
Justin
Werner'
2023 77,500 - - - 10,166 87,666 - 11.60
Management
Craig 2024 150,628 16,569 11,586 - 41,151 219,935 - 18.71
Jones*
2023 - - - - - - - -
2024 1,900,177 60,693 28,556 - 412,302 2,401,728 - 17.17
Total
2023 1,642,525 38,301 30,572 - 877,689 2,589,087 - 33.90

Resigned as a director on 2 November 2023
Appointed as a director on 14 December 2023
Appointed as a director on 15 January 2024
Appointed as CFO on 8 January 2024

A woN =

Other than share based payments outlined above, no bonuses were paid during the financial year and no performance
based components of remuneration exist.

Consequences of Performance on Shareholder Wealth - (Audited)

In considering the Group’s performance and benefits for shareholder wealth, the Board of Directors have regard to the
following indices in respect of the current financial year and the previous four financial years:

2024 2023 2022 2021 2020

Loss attributable to owners of the Company  $24,981,041 $15,680,708 $7,359,124 $16,274,742 $9,345,494

Dividends paid Nil Nil Nil Nil Nil
Change in share price ($0.285) $0.595 ($0.140) $0.380 $0.060
Return on capital employed® (10%) (28%) (15%) (32%) (90%)

' Return on capital employed is calculated by dividing the profit or loss for the year by total assets less current liabilities.

The overall level of key management personnel’s compensation is assessed on the basis of market conditions, status of
the Group’s projects, and financial performance of the Company.
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Movement in Shares - (Audited)

No shares were granted to key management personnel during the reporting period as compensation in 2024 or 2023.
The movement during the reporting period in the number of ordinary shares in the Company held directly, indirectly or
beneficially, by each key management person, including their related parties, is as follows:

Held at Option Held at
Key management personnel 1July 2023 Purchases Conversion Sales 30 June 2024
Norman Seckold 67,291,194 35,715 - - 67,326,909
Rimas Kairaitis 9,860,000 - 6,000,000 - 15,860,000
Peter Nightingale 18,487,500 - 2,045,455 - 20,532,955
Robert Williamson 103,763 - 1,227,273 - 1,331,036
Regan Crooks - - - - R
Marghanita Johnson? = - - - -
Annie Liu? - - - - -
Cameron Peacock’ 6,500,000 - 1,500,000 - 8,000,000
Anthony Sgro 3,905,297 - 2,045,455 (450,000) 5,500,752
Justin Werner' 13,816,835 - 2,045,455 - 15,862,290
Craig Jones* - - - -
' Number held when resigned as a director on 2 November 2023
2 Number held when appointed as a director on 14 December 2023
2 Number held when appointed as a director on 15 January 2024
4 Number held when appointed as CFO on 8 January 2024

Held at Option Held at

Key management personnel 1 July 2022 Conversion Sales 30 June 2023
Norman Seckold 67,291,194 - - 67,291,194
Rimas Kairaitis 7,160,000 2,700,000 - 9,860,000
Peter Nightingale 16,612,500 1,875,000 - 18,487,500
Robert Williamson 92,288 511,475 (500,000) 103,763
Regan Crooks - - - -
Cameron Peacock 5,600,000 900,000 - 6,500,000
Anthony Sgro 3,155,297 750,000 - 3,905,297
Justin Werner 12,316,835 1,500,000 - 13,816,835

Option conversion includes shares issued for cash consideration as well as cashless conversions where the number of
shares issued is based on the fair value of the options exercised. Cashless conversions result in no additional expense

arising for the Company.
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In July 2023, the Company issued 6,428,571 shares to key management personnel at $0.35 each for cash totalling
$2,250,000, following the exercise of 6,428,571 $0.35 options.

Additionally, the Company issued 8,435,065 shares to key management personnel at $1.10 each as a cashless conversion
of 12,228,571 $0.35 options.

Movement in Options - (Audited)

The movement during the reporting period in the number of options over ordinary shares in the Company held directly,
indirectly or beneficially, by each key management person, including their personally related entities, is as follows:

Held at Exercised / Held at Vested and exercisable
1July 2023 Sold 30 June 2024 at 30 June 2024
Rimas Kairaitis® 10,000,000 (10,000,000) - -
Peter Nightingale 3,000,000 (3,000,000) - -
Robert Williamson 3,840,000 (1,800,000) 2,040,000 2,040,000
Dr Regan Crooks 3,000,000 - 3,000,000 2,000,000
Marghanita Johnson?® - - - -
Annie Liu? - = - -
Cameron Peacock’ 2,000,000 (2,000,000) - -
Anthony Sgro 3,000,000 (3,000,000) - -
Justin Werner' 3,000,000 (3,000,000) - -

Craig Jones* - - - -

Number held when resigned as a director on 2 November 2023

1
2 Number held when appointed as a director on 14 December 2023
3 Number held when appointed as a director on 15 January 2024
4 Number held when appointed as CFO on 8 January 2024
5 4,000,000 options sold prior to exercise
Held at Held at Vested and exercisable

1 July 2022 Granted Exercised 30 June 2023 at 30 June 2023
Rimas Kairaitis 20,000,000 - (10,000,000) 10,000,000 10,000,000
Peter Nightingale 6,000,000 - (3,000,000) 3,000,000 3,000,000
Robert Williamson 5,040,000 - (1,200,000) 3,840,000 3,160,000
Dr Regan Crooks - 3,000,000 - 3,000,000 1,000,000
Cameron Peacock 4,000,000 - (2,000,000) 2,000,000 2,000,000
Anthony Sgro 6,000,000 - (3,000,000) 3,000,000 3,000,000
Justin Werner 6,000,000 - (3,000,000) 3,000,000 3,000,000
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