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Forward Looking and Cautionary Statements

Alpha HPA
Cautionary Statement

The Pre-Feasibility Study (PFS) referred to in this announcement has been undertaken to assess the technical and financial viability of the HPA First Project. Further evaluation
work including a Definitive Feasibility Study (DFS) is required before the Company will be in a position to provide any assurance of an economic development case. The PFS is
based on the material assumptions described in the body of this report and summarised in the Summary of Material Assumptions and Summary of Modifying Factors in Appendix
5. These include assumptions about the availability of funding and the pricing received for HPA. While the Company considers all of the material assumptions to be based on
reasonable grounds, there is no certainty that they will prove to be correct or that the range of outcomes indicated by this PFS will be achieved. To achieve the range of outcomes
indicated in the PFS, Pre-Production Capital funding in the order of A$198 million plus working capital will likely be required. Investors should note that there is no certainty that
the Company will be able to raise the amount of funding when needed. It is also possible that such funding may only be available on terms that may be dilutive to or otherwise
affect the value of the Company's existing shares. It is also possible that the Company could pursue other "value realisation" strategies such as a sale, partial sale or joint
venture of the Project. If it does, this could materially reduce the Company's proportionate ownership of the Project. Given the uncertainties involved, investors should not make
any investment decisions based solely on the results of the PFS. The Company confirms that all material assumptions underpinning the updated PFS released in March 2019
continue to apply and have not materially changed.

Forward Looking Statements

This PFS contains certain forward-looking statements with respect to the financial condition, results of operations, and business of the Company and certain plans and objectives
of the management of the Company. These forward-looking statements involve known and unknown risks, uncertainties and other factors which are subject to change without
notice, and may involve significant elements of subjective judgement and assumptions as to future events which may or may not occur. Forward-looking statements are provided
as a general guide only and there can be no assurance that actual outcomes will not differ materially from these statements. Neither the Company, nor any other person, gives
any representation, warranty, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statement will actually occur. In particular,
those forward-looking statements are subject to significant uncertainties and contingencies, many of which are outside the control of the Company. A number of important factors
could cause actual results or performance to differ materially from the forward looking statements. Investors should consider the forward looking statements contained in this PFS
in light of those disclosures.
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PFS PFS Updated with modified feed — simplified flow sheet and improved financials
HPA First Pilot Plant — successfully built and operated

Market Outreach — global network of potential customers

Market Intelligence — engagement of key battery research groups — US & Germany
Definitive Feasibility Study — nearing completion

$3.5M Capital Raising & Refreshed Shareholder Register




2019 Highlights: ‘HPA First’ — Pre-Feasibility Study

A The *HPA First’ PFS has delivered a compelling business case, capable of delivering 10,200tpa of 4N (99.99% purity)
High-Purity Alumina (HPA) into the burgeoning HPA market

A PFS Highlights include:
Production rate of 10,200tpa HPA
Unit cash costs of A$6,830 (US$5,123)/t HPA after by-product credits
Annual pre-tax free cash flow (FCF) of A$265M (US$199M)*
Project CapEx of A$198M (US$149M)
Capital Intensity of A$19,417 (US$14,563) per tonne of HPA
Sensitivity Analysis shows a strongly profitable project at HPA prices as low at US$10,000/t
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