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This presentation:

. has been prepared by Hawthorn Resources Limited (Hawthorn or the Company). It contains general information about the Company’s activities current as at
the date of the presentation. The information is provided in summary form and does not purport to be complete;

. is not to be distributed (nor taken to have been distributed) to any persons in any jurisdictions to whom an offer or solicitation to buy shares in the Company would
be unlawful. Any recipient of the presentation should observe any such restrictions on the distribution of this presentation and warrants to the Company that the
receipt of the presentation is not unlawful. It should not be considered as an offer or invitation to subscribe for or purchase any securities in the Company or as an
inducement to make an offer or invitation with respect to those securities. No agreement to subscribe for securities in the Company will be entered into on the basis of
this presentation or any information, opinions or conclusions expressed in the course of this presentation;

. 1s not a prospectus, product disclosure document or other offering document under Australian law or under any other law. It has been prepared for information purposes
only;

. contains general summary information and does not take into account the investment objectives, financial situation and particular needs of any individual
investor. It is not financial product advice and investors should obtain their own independent advice from qualified financial advisors having regarding to their
objectives, financial situation and needs. Hawthorn nor any of their related bodies corporate is licensed to provide financial product advice;

. and information, opinions or conclusions expressed in the course of this presentation contains forecasts and forward-looking information. Such forecasts, projections and
information are not a guarantee of future performance, involve unknown risks and uncertainties. Actual results and developments will almost certain ly differ
materially from those expressed or implied. There are a number of risks, both specific to Hawthorn, and of a general nature which may affect the future operating and
financial performance of Hawthorn, and the value of an investment in Hawthorn including and not limited to title risk, renewal risk, economic conditions, stock
market fluctuations, manganese demand and price movements, timing of access to infrastructure, timing of environmental approvals, regulatory risks, operational
risks, reliance on key personnel, reserve estimations, native title risks, foreign currency fluctuations, and mining development, construction and commissioning risk.
You should not act or refrain from acting in reliance on this presentation, or any information, opinions or conclusions expressed in the course of this presentation;

. does not purport to be all inclusive or to contain all information which its recipients may require in order to make an informed assessment of the prospects of Hawthorn.
You should conduct your own investigation and perform your own analysis in order to satisfy yourself as to the accuracy and completeness of the information,
statements and opinions contained in this presentation before making any investment decision.

DISCLAIMER

Recipients of this presentation must undertake their own due diligence and make their own assumptions in respect of the information contained in this presentation and
should obtain independent professional advice before making any decision based on the information. No representation or warranty, express or implied, is made in
relation to the fairness, accuracy or completeness of the information, opinions and conclusions expressed in the course of this presentation. To the maximum extent
permitted by law, no representation, warranty or undertaking, express or implied, is made and, to the maximum extent permitted by law, no responsibility or liability is
accepted by the Company or any of its officers, employees, agents or consultant or any other person as to the adequacy, accuracy, completeness or reasonableness of the
information in this presentation. To the maximum extent permitted by law, no responsibility for any errors or omissions from this presentation whether arising out of
negligence or otherwise is accepted. An investment in the shares of the Company is to be considered highly speculative. The exploration targets or conceptual
exploration targets in this presentation or expressed during the course of this presentation are subject to completion of the necessary feasibility studies, permitting and
execution of all necessary infrastructure agreements. This presentation and information, opinions or conclusions expressed in the course of this presentation should be
read in conjunction with Hawthorn's other periodic and continuous disclosure announcements lodged with the ASX, which are available on the Hawthorn website. They
involve risk and uncertainties that could cause actual results to differ from estimated results. Forward-looking statements include, but are not limited to, statements
concerning the Company’s exploration programme, outlook and target sizes. They include statements preceded by words such as “potential”, “target”, “scheduled”, “planned”,
“estimate”, “possible”, “future”, “prospective” and similar expressions.
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C O R P 0 RA T E Substantial Shareholders

Board and Management

Board of Directors 39.8 36.2

Mr Li, Yijie (Chairman)
Mr Brian Thornton (MD and CEO)
Mr Liu, Zhensheng

3.8
3.9

Feng Hua Investment Holdings (HK) Limited (36.2%)
Bell Potter Nominees Ltd <BB Nominees A/C> (16.3%)

Mr Joe Corrigan

Management

Management (3.9%)
Tony Amato — CFO and Company Secretary
Legacy lron Ore Limited (3.8%)

Retail (39.8%)

INE NN

Joe Clarry — Geological Consultant

Issued Capital : 335,015,613
Top 20 shareholders : 75.92%
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Anglo Saxon is a joint venture between Hawthorn
(70%) and Gel Resources (30%)

Located at Pinjin,140 kilometres east of Kalgoorlie.

Open pit operations commenced December 2017
and stage 1 was completed in January 2020.

This followed the profitable treatment of 672,595t
@2.4g/t for 50,3700zs at A$2250/0z.

Toll treatment of ore was carried out at Northern Star’s
Carosue Dam operation via Hawthorn’s own haul road.
Post stage 1, JV assessed a higher risk underground of the 2020
MRE of 796,000t for 157,000 ozs at 6.1g/t .

Given a gold price of A$2400/0z at the time, this was deferred.
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Anglo Saxon Gold Project

Escalating A$ gold price, led to a review of our earlier underground feasibility study.

As a result, JV now evaluating a pre strip for a larger open pit, versus an underground operation.

The JV carried out an 8000m RC drill program in late 2025 with results announced 16 Dec 2025.
Results confirmed and de risked the 2020 MRE and underpin the feasibility of a larger open pit.

Drilling confirmed a very high-grade system, open at depth, along strike with 19 discrete intervals >30g/t.
A new MRE of 200,000 oz @4.2 g/t announced 21 January 2026 based on 1,529,473t of ore.
Minecomp is currently completing a pit optimisation study for a larger open pit to access the high-grade

veins at depth, based on the revised MRE.

Modelling confirms the high-grade Anglo-Saxon gold project will generate significant cash margins.
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20.01.+100.0 25TLRCO27: 1m @ 39.69 g/t from 6m
100.1 - 290.0 25TLRCO31: 1m @ 38 g/t from 92m
25TLRCO31: 1m @ 32.41 g/t from 139m

e apl e il 25TLRCO44: 1m @ 53.54 g/t from 151m

2024 Optimisation SOV AT Gin, Y g Drilling returned 19 discrete intervals of veins grading + 30g/t,
r=- Proposed Stage 1 25TLRCO049: 1m @ 31.37 g/t from 109m
= =4 Extension (2024) v 7 25TLRCO050: 1m @ 34.33 g/t from 80m

Dcovmome 8 . e complementing bonanza grades drilled previously of
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e v o R R 0.47m@209.59/t

grade intercepts:
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TLRC2429R:

nacamo ' _. ', . . * 0.46m@208g/t
0 The updated MRE released in January 2026, confirmed an MRE of
200,000 ozs @4.1g/t.

Our own internal review suggests Anglo Saxon is a compelling, low

risk open pit development versus an underground operation at

current gold prices.
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Mt. Bevan
Legacy - Hawthorn JV

Magnetite, Critical Minerals
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Critical Minerals - lithium, copper, nickel essential building

blocks of global electrification and decarbonisation.

Mt. Bevan is a compelling multi-faceted exploration tenement

on the Mt Ida fault.

The Mt Ida fault is an emerging lithium (LCT) and gold

corridor, i.e. Delta Lithium (DLI) & Ballard Mining (BM1).

Delta announced an initial Mineral Resource of 12.7mt of

LiO2 @1.2% on ground contiguous to our Mt. Bevan JV.

Ballard announced a MRE of 10mt @ 3.3g/t for 1.2m ozs.
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Hancock formalized a JV for Critical Minerals with

Hawthorn & Legacy on 15 June 2023.

It has earned an initial 7.5% interest for Critical

Minerals, primarily lithium pegmatites.
Hancock can fund a further $22m to earn up to 51%.

Work included ground & aerial geophysics, targeting

outcropping pegmatites & soils prior to drilling.

Drilling results to date on outcropping pegmatites have

been inconclusive.

With the uncertain outlook for lithium, the JV has deferred

spending, pending a review of data.
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Mt Bevan Project
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Mt Bevan Project
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Mt.Bevan Magnetite

One of Australia’s largest, high grade magnetite projects
Current JORC indicated and inferred resource of 1.178 Bt
Fe @34.9%Fe.

Hancock formed a JV with Hawthorn and Legacy Iron Ore
on Mt Bevan for an initial 30% and a $9m cash payment
(HAW $4.8m).

Hancock, as manager, sole funded a Pre-Feasibility Study
(PFS) finalised in late 2024.

On completion of the PFS, equity interests were — Hancock
51% Legacy Iron Ore - 29.4% and Hawthorn 19.6%.

Hawthorn reverted to a 1% FOB revenue royalty in Sept 2024.
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ANGLO SAXON : GOLD
New Mineral Resource Estimate (MRE) 2026 confirms 200,000 ozs @4.1g/t
Anglo Saxon significantly de risked post an 8000m drilling program
Potential to expand the resource at depth & along strike, once pre strip is completed
Optimisation confirms Anglo Saxon is a compelling, low risk, high margin operation at current gold prices
Located within reasonable trucking distance of major mills, hungry for high grade ore

Significant stockpiles available that can also be monetized

MT BEVAN : LITHIUM GOLD MAGNETITE
Opportunity to capitalise on Critical Minerals potential including lithium and gold on Mt Ida fault
Mt Ida fault recognized as an emerging lithium and gold province in WA
Magnetite royalty provides long term optionality for Hawthorn shareholders via a 1% royalty stream

Magnetite fully funded to production by Hancock and Legacy lron Ore (Indian Government)

CORPORATE :
Cash balance of $11.337m as of 31 December 2025
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~E: bt@hawthomresources.com
M: +61 411 366 668
Hawthorn Resources Limited
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Managing Director & CEO
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