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This investor presentation (Presentation) is dated 29 January 2026 and has been prepared by Alpha HPA Limited (ABN
79 106 879 690) (Alpha, "Alpha HPA" or the Company). By attending an investor presentation or briefing, or accepting,
accessing or reviewing this Presentation, you acknowledge and agree to the terms set out below.

This Presentation has been prepared in relation to:

1 An underwritten A$225m institutional placement (Placement) comprising:
T Unconditional placement to raise approximately A$105m using the Company’s Listing Rule 7.1
placement capacity through the issue of approximately 140 million new fully paid ordinary shares in
Alpha HPA Limited (Alpha) (New Shares) (Tranche 1 Placement); and
1 Conditional placement to raise approximately A$120m through the issue of approximately 160 million
New Shares, subject to shareholder approval that will be sought at a General Meeting expected to be
held on or around 11 March 2026 (Tranche 2 Placement); and
T a non-underwritten offer of New Shares to eligible Alpha shareholders in Australia and New Zealand under a
share purchase plan in accordance with the Corporations Act 2001 (Cth) (Corporations Act) as modified by ASIC
Corporations (Share and Interest Purchase Plans) Instrument 2019/547 (SPP).

The Placement is fully underwritten excluding pre-commitments received from the National Reconstruction Fund
Corporation (NRFC).

The Placement and SPP are together the Equity Raising.
SUMMARY INFORMATION

This Presentation is for information purposes only and contains information in a summary form. The information in this
Presentation is of a general nature and does not purport to be complete, nor does it contain all the information which a
prospective investor and their professional advisers may reasonably require in evaluating a potential investment in the
Company, or that would be required to be included in a prospectus, product disclosure statement or other offer
document under Australian law or under the laws of any other jurisdiction. This Presentation will not be lodged with the
Australian Securities and Investments Commission (ASIC) or any other foreign regulator. It should be read in conjunction
with Alpha’s most recent financial report and Alpha’s other periodic and continuous disclosure information lodged with
the Australian Securities Exchange (ASX), which is available at www.asx.com.au. The content of this Presentation is
provided as at the date of this Presentation (unless otherwise stated).

An offer booklet in respect of the SPP will be made available to eligible shareholders in Australia and New Zealand
following its lodgement with ASX (Offer Booklet). Any eligible shareholder in Australia or New Zealand who wishes to
participate in the SPP should carefully read and consider the Offer Booklet (in full) before deciding whether to apply for
New Shares under the SPP. Eligible shareholders who wish to apply for New Shares under the SPP will need to apply in
accordance with the instructions contained in the Offer Booklet and the application form.

NOT FINANCIAL PRODUCT ADVICE OR OFFER

The information contained in this Presentation is not investment, tax, legal, accounting, financial or other advice and does
not, and will not, form any part of any contract or commitment. It does not account for your particular needs and
circumstances, including your investment objectives, financial situation, tax or other position. Any investment decision in
relation to the Equity Raising or the Company should be made solely on the basis of your own independent enquiries.

INTERNATIONAL RESTRICTIONS

The distribution of this Presentation to jurisdictions outside Australia may be restricted by law and you must observe any
such restrictions. Failure to comply with these restrictions may constitute a violation of applicable securities laws (see
Appendix C: Jurisdictions) of this Presentation). In particular, this Presentation may not be distributed or released in the
United States. By accepting this Presentation, you represent and warrant that you are entitled to receive it in accordance
with the above restrictions and agree to be bound by the limitations contained herein.

This Presentation is not, and does not constitute, an invitation or offer of securities for subscription, purchase or sale in
any jurisdiction, including the United States, in which it would be unlawful to make such an offer. The New Shares have
not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act), or under the
securities laws of any state or other jurisdiction of the United States, and may not be offered or sold, directly or indirectly,
in the United States, unless they have been registered under the U.S. Securities Act (which Alpha has no obligation to do
or procure) or are offered or sold in a transaction exempt from, or not subject to, the registration requirements of the U.S.
Securities Act and any other applicable U.S. state or federal securities laws. The New Shares will not be offered or sold to
the public in the United States. Refer to Appendix C: Jurisdictions of this Presentation for further details about
international offer restrictions.

INVESTMENT RISK

An investment in Alpha shares is subject to known and unknown risks, some of which are beyond the control of the
Company and its directors. Alpha does not guarantee any particular rate of return or financial performance, nor does it
guarantee any particular tax treatment. You should have regard to the risk factors outlined in Appendix B: Key Risks of
this Presentation when making your investment decision.

FINANCIAL AND OTHER INFORMATION

All financial information in this Presentation is in Australian dollars (AUD$ or AUD) unless otherwise stated. Any pro forma
financial information of Alpha provided in this Presentation has been prepared on the basis set out, and includes certain
adjustments. To the maximum extent permitted by law, the Limited Parties (as defined below) disclaim all responsibility
and liability for any information provided.

Any pro forma financial information included in this Presentation has been prepared by Alpha in accordance with the
measurement and recognition principles, but not the disclosure requirements, prescribed by the Australian Accounting
Standards (AAS) unless stated otherwise, and has not been subject to external audit or review. In addition, any pro forma
financial information in this document does not purport to be in compliance with Article 11 of Regulation S-X of the rules
and regulations of the U.S. Securities and Exchange Commission, and such information does not purport to comply with
Article 3-05 of Regulation S-X. Any pro forma financial information provided in this Presentation is for illustrative purposes
only and is not represented as being indicative of Alpha’s views on its, nor anyone else’s, future financial position and/or
performance or any scale benefits, synergies or opportunities that may be realised.


http://www.asx.com.au/

FINANCIAL AND OTHER INFORMATION (CONT’)

Investors should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial information’
under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by ASIC and also ‘non-GAAP
financial measures’ within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934, as amended, and
are not recognised under AAS and International Financial Reporting Standards (IFRS). Such non-IFRS financial
information/non-GAAP financial measures do not have a standardised meaning prescribed by AAS or IFRS. Therefore, the
non-IFRS financial information may not be comparable to similarly titled measures presented by other entities and should
not be construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Although
Alpha believes these non-IFRS financial information/non-GAAP financial measures provide useful information to investors
in measuring the financial performance and condition of its business, investors must not to place undue reliance on any
non-IFRS financial information/non-GAAP financial measures included in this Presentation.

Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this Presentation are
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in
this Presentation.

PAST PERFORMANCE

Past performance, including past share price performance of Alpha and any pro forma financial information given in this
Presentation, is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Alpha’s
views on its future financial performance or condition. Past performances of Alpha cannot be relied upon as an indicator
of (and provides no guidance as to) the future performance of Alpha including future share price performance. Nothing
contained in this Presentation, nor any information made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee, whether as to the past, present or future.

FUTURE PERFORMANCE AND FORWARD-LOOKING STATEMENTS

This Presentation contains certain forward-looking statements, which include, but are not limited to, words such as
“expect”, “anticipate”, “estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan”,
"propose”, "likely", "target" and other similar expressions that are intended to identify forward-looking statements.
Indications of, and guidance or outlook on, future earnings and financial position and performance are also forward-
looking statements. Forward-looking statements are usually predictive in character, may be affected by inaccurate
assumptions or unknown risks and uncertainties, or may differ materially from results ultimately achieved. As such, these
statements should not be relied upon when making investment decisions.

Forward-looking statements, opinions and estimates provided in this Presentation are based on assumptions and
contingencies that are subject to change without notice and involve known and unknown risks and uncertainties
(included in the Appendix B: Key Risks) and other factors that are beyond the control of the Limited Parties. This includes
statements about market and industry trends, which are based on interpretations of current market conditions. The Joint
Lead Managers (as defined below) and their related bodies corporate (as defined in the Corporations Act) and affiliates
and each of their respective officers, directors, partners, employees, agents and advisers (Joint Lead Manager Parties)
have not authorised, approved or verified the forward-looking statements or any other statements or information
contained in this Presentation.

FUTURE PERFORMANCE AND FORWARD-LOOKING STATEMENTS (CONT’)

Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or
guarantee of future performance. Actual results, performance or achievements may differ materially from those expressed
or implied in such statements and any projections and assumptions on which these statements are based. These
statements may assume the success of Alpha’s business strategies. The success of any of those strategies will be realised
in the period for which the forward-looking statement may have been prepared or otherwise. Investors are strongly
cautioned not to place undue reliance on forward-looking statements, particularly given the current economic climate and
geopolitical tensions, including ongoing conflicts in Ukraine and the Middle East. No representation or warranty, express or
implied, is made as to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or
statements in relation to future matters contained in this Presentation. The forward-looking statements are based on
information available to Alpha as at the date of this Presentation.

All references to time in this Presentation are to Australian Eastern Daylight Time (AEDT), unless otherwise indicated.
DISCLAIMER

J.P. Morgan Securities Australia Limited, Macquarie Capital (Australia) Limited and Bell Potter Securities Limited (each a
Joint Lead Manager and together, the Joint Lead Managers) are acting as joint lead managers, bookrunners and
underwriters to the Placement. The Placement will be fully underwritten excluding the proceeds to be received from the
subscription of the new fully paid ordinary shares in the Issuer by NRFC. A summary of the key terms of the underwriting
agreement between Alpha and the Joint Lead Managers are provided in Appendix D of this Presentation. Macquarie
Capital (Australia) Limited is not an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Cth), and
Macquarie Capital (Australia) Limited’s obligations do not represent deposits or other liabilities of Macquarie Bank Limited
ABN 46 008 583 542. Any investments are subject to investment risk including possible delays in repayment and loss of
income and principal invested. Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of
the obligations of Macquarie Capital (Australia) Limited.

The Joint Lead Managers, their affiliates and related bodies corporate, are full service financial institutions engaged in
various activities, which may include trading, financing, corporate advisory, financial advisory, investment management,
investment research, principal investment, hedging, market making, brokerage and other financial and non-financial
activities and services, including for which they have received or may receive customary fees and expenses. The Joint Lead
Managers (and/or their affiliates or related bodies corporate) have provided, and may in the future provide, financial
advisory, financing services and other services to Alpha and to persons and entities with relationships with Alpha, and/or
may have other interests in or relationships with Alpha and to persons and entities with relationships with Alpha, for which
they received or will receive customary fees and expenses, including in relation to the Joint Lead Managers acting as joint
lead manager and underwriters of the Placement. In the ordinary course of its various business activities, the Joint Lead
Managers (and/or their respective affiliates and related bodies corporate) may purchase, sell or hold a broad array of
investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other
financial instruments for their own account and for the accounts of their customers, and such investment and trading
activities may involve or relate to assets, securities and/or instruments of Alpha, and/or persons and entities with
relationships with Alpha. The Joint Lead Managers, their affiliates and/or related bodies corporate may also communicate
independent investment recommendations, market colour or trading ideas and/or publish or express independent research
views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they
should acquire long and/or short positions in such assets, securities and instruments.



DISCLAIMER (CONT’)

In connection with the Placement bookbuild, one or more investors may elect to acquire an economic interest in the New
Shares (Economic Interest), instead of subscribing for or acquiring the legal or beneficial interest in those shares. The
Joint Lead Managers (or their affiliates) may, for their own account, write derivative transactions with those investors
relating to the New Shares to provide the Economic Interest, or otherwise acquire shares in Alpha in connection with the
writing of such derivative transactions in the Placement bookbuild and/or the secondary market. As a result of such
transactions, the Joint Lead Managers (or their affiliates) may be allocated, subscribe for or acquire New Shares or shares
of Alpha in the Placement bookbuild and/or the secondary market, including to hedge those derivative transactions, as
well as hold long or short positions in such shares. These transactions may, together with other shares in Alpha acquired
by the Joint Lead Managers or their respective affiliates in connection with their ordinary course sales and trading,
principal investing and other activities, result in the Joint Lead Managers or their affiliates disclosing a substantial holding
and earning fees.

To the maximum extent permitted by law, Alpha and the Joint Lead Managers and each of their respective related bodies
corporate and affiliates, and each of their respective officers, directors, partners, employees, agents and advisers
(Limited Parties): (i) disclaim all duties, responsibility and liability (including, without limitation, any liability arising from
fault, negligence or negligent misstatement) for any loss arising from this Presentation or reliance on anything contained
in or omitted from it or otherwise arising in connection with this Presentation, including for any indirect, incidental,
consequential, special or economic loss or damage (including, without limitation, any loss of profit or anticipated profit,
fines or penalties, loss of business or anticipated savings, loss of use, business interruption or loss of goodwill, bargain or
opportunities); (ii) disclaim any obligations or undertaking to release any updates or revision to any information in this
Presentation to reflect any change in expectations or assumptions; (iii) do not make any representation or warranty,
(express or implied) as to the fairness, currency, accuracy, reliability, reasonableness or completeness of the information
in this Presentation or that this Presentation contains all material information about Alpha or that a prospective investor
and their professional advisers may reasonably require in evaluating a possible investment in Alpha, or likelihood of
fulfilment of any forward-looking statement or any event or results expressed or implied in any forward-looking statement;
and (iv) do not make any representation, warranty, assurance or guarantee (express or implied) that the information in this
Presentation has been independently verified. Any information or representation in connection with the Placement not
contained in the Presentation may not be relied upon as having been authorised by the Limited Parties.

The Joint Lead Manager Parties have not authorised, permitted or caused the issue, lodgement, submission, dispatch or
provision of this Presentation and, for the avoidance of doubt, except for references to their names, none of them makes
or purports to make any statements in this Presentation and there is no statement in this Presentation which is based on
any statement by any of them. Further, the Joint Lead Manager Parties do not accept any fiduciary obligations to or
relationship with you, any investor or potential investor in connection with the Equity Raising or otherwise. The Joint Lead
Manager Parties make no recommendation as to whether any person should participate in the Equity Raising, nor do the
Joint Lead Manager Parties make any representation, assurance or guarantee (express or implied) in connection with the
repayment of capital or any particular rate of income or capital return on an investment in Alpha (including an investment
in New Shares).

DISCLAIMER (CONT’)
You acknowledge and agree that by accessing this Presentation:

bl you expressly disclaim any fiduciary, agency, custodial or other legal relationship with the Joint Lead Manager
Parties, and agree that you are responsible for making your own independent judgements as with respect of the
Equity Raising or other matter arising in connection with this Presentation;

bl to the maximum extent permitted by law, you undertake to not seek to bring any claim against the Joint Lead
Manager Parties, or otherwise hold any of those parties liable in any respect, in connection with this Presentation
or the Equity Raising;

T you warrant and agree that you have not relied on any statements made by the Joint Lead Manager Parties in
relation to the Equity Raising; and
9 with respect to the Joint Lead Managers and their affiliates and related bodies corporate, you understand and

acknowledge that potential conflicts of interest, or a perception thereof, may arise as a result of the entry into of
the transactions contemplated by Presentation and the other (potential) roles set out above.

You acknowledge and agree that determination of eligibility of investors for the purposes of the Equity Raising is
determined by reference to a number of matters, including legal and/or regulatory requirements and the discretion of
Alpha and the Joint Lead Managers, and each of the Limited Parties disclaim any duty or liability (including, without
limitation, any liability arising from fault, negligence or negligent misstatement) to the maximum extent permitted by law in
respect of that determination and the exercise or otherwise of that discretion. The Joint Lead Managers may rely on
information provided by or on behalf of institutional investors in connection with managing, conducting and underwriting
the Placement without having independently verified that information, and the Joint Lead Managers do not bear
responsibility for the accuracy or completeness of that information

For the avoidance of doubt, the SPP will not be underwritten.



CAPITAL RAISING TO UNLOCK SCALE IN SEMI SECTOR

Capital Raising of YA$225m supports delivery and commercialisation of Stage 2 HPA First Project

1

HPA as a ‘critical material’ for the semiconductor

supply chain

., Thermal management has become a key
limiter to compute scaling within data centres;
which has accelerated demand for advanced
packaging materials that can improve heat
dissipation at source

HPA is a critical material supporting the data
centre CapEx build out. Semi supply chain
currently unable to procure enough HPA at the
required spec to meet industry demand for
semiconductor heat dissipation

Unique technology advantage with Alpha
being the only known HPA manufacturer to
meet critical product specifications including
‘zero alpha’ radiation to improve heat
dissipation for advanced semi manufacturing

Rising demand continues to outpace Alpha’s
capacity: Record shipments to the semi sector
resulting in Stage 1 fully committed and up to
65%' of Stage 2 under LOI

2

Significant momentum towards commercial
operations of Stage 2

, Alpha is rapidly expanding from established

customers with new sales, LOIls and supply
contracts and forecasts sector demand >2x
Stage 2 capacity

Alpha will be the largest single site
manufacturer of HPA globally upon completion
of Stage 2 of HPA First Project to meet rising
demand profile for HPA

Stage 2 construction is well underway with
major long lead equipment installation to
accelerate during CY2026

Operational readiness well developed, with
key hires, commissioning and site leadership in
place

, Stage 2 maintains attractive project

economics with ~13% increase in steady state
EBITDA?

3

Fortified balance sheet supports increased
flexibility and resiliency

Capital raising to result in ~A$264m in pro
forma cash balance (pre transaction costs)3

National Reconstruction Fund Corporation
(“NRFC”) investing A$75m in Alpha as part of
the Capital Raising

Capital raising has been sized to deliver
funding to Stage 2 execution and to accelerate
Stage 1 expansion response to high customer
demand

Capital raising builds on existing government
backing: of up to ~A$497m* including NAIF/EFA
facilities, QIC Royalty critical minerals fund
investment, and QLD and Australian
Government grants

Underwritten institutional placement of

A$225m; alongside Share Purchase Plan (SPP)

to enable retail participation

"Note that the relevant condition precedent (CP) under the NAIF/EFA Senior Facility Agreement (SFA) is broader than the aggregated volume of LOIs, and includes 2 Numbers reflect the ‘price discovery case’ as per the DFS announcement; steady-state reflects CY2031

non-binding LOI's, MOU’s or email equivalents and consideration of minimum and maximum volumes, product qualification and status of binding supply contracts. 3Based on 22 January 2026 unaudited cash balance of A$39m and following the Placement before costs of the Capital Raising
4Represents total value of government grants and funding facilities, noting that drawdown on the NAIF / EFA facility remains outstanding and subject to the
satisfaction of certain CPs



USE OF PROCEEDS

Proceeds from the Capital Raising, together with existing cash (vA$39M)" will be used primarily to support construction and
commercialisation of Stage 2 HPA First Project, to unlock further capacity from Stage 1, and other general corporate purposes

Continue development of the Alpha HPA First Project Stage 2
towards commercial operations; allowing Alpha to be uniquely Use of proceeds?
positioned to meet growing demand from the semiconductor
sector with the largest site dedicated to the manufacturing of
HPA products globally

Construction and Commercialisation 1
Refreshed economic model and re-baselining of the project since of HPA First Project Stage 2 0

?:ti?stePzroljleF:: DFS in 2024 has resulted in a ~13% increase in steady state
1ol EBITDA together with an increase of ~26% in expected total
Delivery . .
capital expenditures for Stage 2
Increase in CapEx driven by additional plant and equipment to L .
meet tighter regulatory requirements, bulk commodity and labour Unloclflng |nC‘rementaI capacity from 5
increases ranging from ~20-40%; with first production to occur in HPA First Project Stage 1
CY2027 and full ramp-up of commercial operations to occur by
CY2031 (refer page 21)
i:fsiep:ol?:(: Unlock incremental capacity from Stage 1through continued General corporate purposes including 10
Debotilenscking debottlenecking to address rising current customer demand cost of the Offer
. Continue market development and recent momentum to convert
Corporate and existing LOIs into binding supply contracts as well as advance
Other customer qualifications already in-progress TOTAL 225

Other general corporate purposes including costs of the Offer

" Based on 22 January 2026 unaudited cash balance of A$39m
2 Actual Use of proceeds may vary subject to business needs; following the Placement, Alpha will have up to ~A$664m available funding lines to support the commercialisation of Stage 2 and other corporate activities
before costs of the Capital Raising




EQUITY RAISING OVERVIEW

An underwritten A$225m institutional placement (Placement) comprising:

I Unconditional placement to raise approximately A$105m using the Company’s Listing Rule 7.1 placement capacity through the issue of
approximately 140 million new fully paid ordinary shares in Alpha HPA Limited (Alpha) (New Shares) (Tranche 1 Placement); and

I Conditional placement to raise approximately A$120m through the issue of approximately 160 million New Shares, subject to shareholder approval
that will be sought at a General Meeting expected to be held on or around 11 March 2026 (Tranche 2 Placement)

Offer Details The Placement will be fully underwritten excluding the proceeds to be received from the subscription of the new fully paid ordinary shares in the
Company by NRFC.

All New Shares issued under the Placement at A$0.75 per New Share (Placement Price), which represents a 11.2% discount to the last closing price of
A$0.845 on Wednesday, 28 January 2026

In addition to the Placement, Alpha intends to undertake a Share Purchase Plan (SPP) to eligible shareholders (up to A$30,000 per shareholder) free of
any brokerage, commission, and transaction costs (together with the Placement, the Offer)

Cornerstone . The National Reconstruction Fund Corporation (NRFC) is investing A$75m in Alpha as a cornerstone investor
commitments . Pre-commitments have also been received from A4N’s major shareholders including AustralianSuper and Orica Limited

Proceeds from the Offer, together with existing cash (vA$39m), will be used primarily to support delivery and commercialisation of Stage 2 of the HPA
First Project, to unlock additional capacity from Stage 1and other general corporate purposes (including costs of the Offer)

Use of Proceeds

Following the Placement, Alpha will have up to ~A$664m’in funding lines to support the commercialisation of Stage 2 and other corporate activities
such as expanding capacity of Stage 12

Uniquely leveraged to the Al supply chain as a leading manufacturer of ‘zero-alpha’ HPA which is being increasingly adopted for at-source thermal

management to improve heat dissipation — a key constraint on scaling compute
Investment

Overview and
Recent Highlights

Rising demand has meant that Stage 1 has become fully allocated; with significant momentum to accelerate commercialisation of Stage 2 to capitalise on
market opportunity

Rising demand for HPA has flowed through to higher prices; resulting in steady state EBITDA 13% higher than at DFS; which is also reflective of Alpha’s
leading unit cost position and profitability

"Based on 22 January 2026 unaudited cash balance of A$39m; Placement of A$225m; pre costs of the Offer
2 Comprising A$225m Offer before costs, funding lines include A$400m existing government (which is subject to the satisfaction of certain CPs); and A$39m existing cash on balance sheet as at 22 January 2026




INVESTMENT HIGHLIGHTS

Alpha provides rare and direct ASX exposure to the rapidly expanding Al supply chain; uniquely positioned with
completion of Stage 2 resulting in Alpha becoming the largest single site manufacturer of HPA globally

6

Alpha uniquely positioned to meet rising demand for advanced semiconductor packaging materials with Alpha’s unique
tech advantage supporting end-users across memory and logic chips for Al; alongside the development of the world’s
largest single-site HPA manufacturing facility in QLD to meet growing demand

Attractive economics with industry-leading profitability: An increase in annual steady state project EBITDA of +13% to
A$289m driven by rising demand

Strong government backing and funding support: HPA First Project Stage 2 is of strategic importance to the Australian
Government with A$497m’ total funding across debt facilities, strategic investment, and government grants

National Reconstruction Fund Corporation to become a cornerstone investor in Alpha as part of the Capital Raising,
investing A$75m in Alpha and representing a pro-forma shareholding of ~6.9%

Underwritten institutional placement of A$225m: alongside Share Purchase Plan (SPP) to enable retail participation

Additional growth opportunities: Development and commercialisation of Alpha Sapphire (sapphire wafer qualification);
which is in fourth-round qualification with a Tier 1 European power-semi OEM and studies for future manufacturing facilities
to supply future forecast semiconductor demand

TRepresents total value of government grants and funding facilities, noting that drawdown on the NAIF / EFA facility remains outstanding and subject to the satisfaction of certain CPs
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SECTION 1

OVERVIEW OF
ALPHA




ABOUT AL-

LEADING SPECIALTY MATERIALS MANUFACTURER OF HIGH-PURITY ALUMINA (“HPA”) AND RELATED
PRODUCTS PRIMARILY FOR ADVANCED SEMICONDUCTOR APPLICATIONS

Operating the Stage 1 Facility and constructing the world’s
largest High Purity Alumina materials facility as Stage 2

Established and growing as a critical supplier to the
semiconductor sector, currently supporting memory and logic
chips for Artificial Intelligence

Proven technology advantage positions Alpha as the only £ STAGE ONE:
known manufacturer to meet critical product specifications “* IN PRODUCTION ~350 TPA
for heat dissipation and low radiation for advanced e
semiconductor packaging 4

4

Comprehensive support by Federal and State critical minerals
initiatives

y ol el "
OUR TECHNOLOGY STAGE TWO:
ADVANTAGE , IN CONSTRUCTION.
b 4

Alpha HPA ¢ .
P DEVELOPING THE WORLD’S LARGEST, SINGLE-SITE HI('EH PURITY ALUMINA MATERIALS

COMPELLING ECONOMICS FACILITY IN GLADSTONE, QUEENSLAND
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PROVEN TECHNOLOGY ADVANTAGE

NEXT GEN PROCESS DELIVERS UNIQUE, HIGH-PERFORMING PRODUCTS TO A RANGE OF
GROWTH SECTORS

By products are sent to Orica and returned @
as reagents in a wasteless process. -%‘
nad

ULTRA GAP™ ULTRA AAP™ 122!

ULTRA ALN™ QE
E ORICA 5N Aluminium Nitrate +4N5 Gamma Phase HPA +4N5 Alpha Phase HPA >
Al (NO;),.9H,0 AlLO, . Al, O,
‘ Milling

O
’_T ® O
Industrial AI(OH), > ’

O 50
== ¥ 0
> . N ULTRA AAP-D™
- HPA P
Aluminium Solvent Al-Nitrate Preci;iztlirc?:r . +4N Alpha Phase HPA -

Extraction (SX) Crystallisation Drying Calcination Dispersions Al,O,
Semiconductor sector applications
w ¥ Wy @ _,
ﬂoo
THERMAL FILLERS > —> £ ||°°||
ATH
Precipitation Drying Calcination M|II|ng

FINE CERAMIC TOOLS

ULTRA ATH™ +4N5 Alpha Phase HPA

LED/SAPPHIRE +4NS5 Aluminium Hydroxides g ULTRA GAP-X™ -
Al(OH); or AI-O-OH +4N5 Gamma Phase HPA

PHARMACEUTICAL . Al,05

DLE l @
LITHIUM-ION BATTERIES . ULTRA AAP-X™
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Alumina abrasives for Higt‘ sintering, ‘low
Alumina and ATH materials as polishing silicon carbide alpha” HPA for alumina ATH (AI(OH),) as a

spherical ‘heat sinks’ to manage substrates (Si-C) and package ceramic too? precursor to make DLE
temperature in high performance polishing components in sorbents for extracting

parallel processors advanced node lithium from brines
5N A|-Nltl’ate add|t|ve Semiconductor

High purity Al-Nitrate as coating
precursor to apply Al-based
coating on anode materials




SECTION 2

ACCELERATING
HPA DEMAND




SUPERIOR HPA PRODUCT F

THE SWITCH TO HPA TO MANAGE DATA
CENTRE COOLING

Silica has long been used for thermal fillers in chip packaging. HPA is now emerging as the preferred material,
offering superior heat dissipation and mechanical reliability for advanced semiconductors

Chips are hitting thermal limits materials must carry more heat out of the package
HPA enabling higher computing output per kilowatt of energy at data centre level
HPA vs silica: ~2—3x higher thermal conductivity for heat dissipation = ~4-5 3 cooler chips per accelerator
Fleet impact scales to ~20—-30 TWh/year energy savings by 2030 with full-stack adoption
“There is growing industry attention on new packaging materials to unlock much-needed thermal

efficiency in the next wave of Al hardware. Interest in High Purity Alumina (HPA) is growing due to its
rare combination of thermal conductivity, electrical insulation, and mechanical compatibility*

Source: UBS - “Cooler Chips — Dec 2025~

HIGH PURITY AUMINA IS >30x MORE EFFECTIVE AT
DISSIPATING HEAT THAN SILICA. HIGH PURITY IS
CRITICAL FOR HIGHEST THERMAL CONDUCTIVITY

COMPUTING POWER AND COOLING SYSTEMS
DRIVE MUCH OF THE CONSUMPTION IN Al
DATA CENTRES

= Computing power and server resources

Cooling systems
Internal power conditioning systems

40
30
1%
20
10 10%
. 13
I

Thermal Conductivity (W m'k)

Ultra-high  High purity  Technical Alumina with High Purity 39%
purity 99,5% alumina significant  Silica (SiO2)

alumina 95-98% glassy 99.99%

99.99% phases

Source: UBS — “Cooler Chips — Dec 2025” Source: Deloitte Analysis

p

Alpha Emission Limit (cph/cm?)

HPA FILLERS REQUIRE ‘ZERO ALPHA’
SPECIFICATION

Shrinking semiconductor nodes make ultra-low alpha alumina essential for reliability

Adopted for thermal fillers and wafer-adjacent ceramics in advanced packaging

Alpha radiation causes soft errors; Alpha’s unique purification process eliminates detectable Uranium and Thorium
(alpha emitters)

Customers confirm Alpha as the only supplier achieving non-detect alpha-radiation levels

Positioned for rapid demand growth with >1,000 tpa under LOI

he lowest level
lumina materials

01 ) globally

/ Technology Nodes Size

0.01

Low Alpha (0.01 cph/cm?)

0.002

0.001
1970 1975 1980 1985 1990 1995

2000 2005 2010 2015

2020 2025

Source: Honeywell Advanced Materials
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A UNIQUE SEMICONDUCTOR SUPPLY CHAIN SUPPLIER

N

. il -l A Scaling alumina purification technology to meet rising demand in 3
the semiconductor sector
A Alpha’s unique process capability is enabling the sector adoption of
Alpha’s products:
A high purity aluminas for thermal filler in Al memory and logic chip
packaging, :
e TR P A novel alumina particle in CMP, and

= | A novel aluminas for fine alumina ceramic tools in ad