


CAUTIONARY STATEMENT

The Definitive Feasibility Study (DFS) referred to in this
Presentation was undertaken in 2023 and 2024 to assess the
technical and financial viability of the HPA First project. The DFS
is based on the material assumptions including the availability of
funding and the pricing received for Alpha's products. The HPA
First Project, Stage 2 financials were re-baselined in January
2026.

While the Company considers all of the material assumptions in
the 2024 DFS and the January 2026 re-baseline to be based on
reasonable grounds, there is no certainty that they will prove to
be correct or that the outcomes indicated will be achieved. To
achieve the range of outcomes indicated in the 2024 DFS and the
2026 re-baseline, additional funding may 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 HPA First project. If it does, this could
materially reduce the Company's proportionate ownership of the
HPA First project. Given the uncertainties involved, investors
should not make any investment decisions based solely on the
results of the 2024 DFS or the 2026 re-baseline.

FORWARD LOOKING STATEMENTS

This presentation contains certain forward-looking
statements with respect to the 2024 DFS, the 2026 re-
baseline, financial conditions, results of operations, and
business of the Company and certain plans and
objectives of the management of the Company that are
based on the Company’s assumptions, expectations,
estimates and projections as of the date on which the
statements were made. Generally, forward-looking
statements can be identified by the use of forward-
looking terminology such as ‘outlook’, ‘anticipate’,
‘project’, ‘target’, ‘likely’,’ believe’, 'estimate’, ‘expect’,
‘intend’, 'may’, 'would’, 'could’, ’should’, 'scheduled’,
'will', 'plan’, 'forecast’, 'evolve’ and similar expressions.
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,
give 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. Although the Company attempts
and has attempted to identify factors that
would cause actual actions, events or results
to differ materially from those disclosed in
forward looking statements, there may be
other factors that could cause actual results,
performance, achievements or events not to
be as anticipated, estimated or intended, and
many events are beyond the reasonable
control of the Company. Investors should
consider the forward looking statements light
of those disclosures and are cautioned not to
place undue reliance on forward looking
statements. The Company disclaims any
intent or obligations to or revise any forward-
looking statements whether as a result of
new information, estimates, or options, future
events or results or otherwise, unless
required to do so by law.
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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 °C 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 CONSUMPTIONIIN Al
DATA CENTRES

® Computing power and server resources
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Source: UBS - “Cooler Chips — Dec 2025” Source: Deloitte Analysis
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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
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OUTPER

CMP (Chemical Mechanical Planarisation) is essential for precision wafer
polishing in advanced semiconductor manufacturing

Alpha’s process delivers a novel HPA particle that can deliver up to 50%
higher removal rates and superior selectivity on hard substrates (SiC,
GaN, ! '
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50% higher removal rate performance

using Alpha’s novel HPA particle:
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PROFILE SCHEMATIC OF CMP STEPS IN
SEMICONDUCTOR MANUFACTURING
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SHORT LIST™ OF HPA FOR THERMAL FILLER OUTREACH

** Short list = SK + Japan end users only (excludes high volume China names)

COMMERCIAL
DOMICILE SUMMARY STATUS?

1 Market outreach as at May 2026 TEST #1

Japan based, global quality leader for spherical alumina fillers. Qualified for both HPA
and ATH, sales commenced, LOI in pace for 320tpa. Forecast demand =720tpa

QUALIFICATION

TESTING SALES LOI

Korea-based, existing spherical alumina filler supplier to SK market. Very focused on
low-alpha. LOIl in place for up to 1,000tpa. Binding CY2026 sales contract in place

Up to 1,000tpa

Underway @

Japan based, global #1 in aluminium-nitride (ALN) interface materials — using high purity
alumina as feedstock. 2 testwork round complete — LOI in draft
Alpha materials confirmed as <1ppb U & Th supplier

Japanese # 1 in spherical alumina. Testwork confirmed best-in-class U and Th levels

(<0.2ppb). Sales commenced, LOI in place for 96tpa Forecast demand = +720tpa ]
Initial 100 tpa

Japan-based, premium HPA producer. Testing ATH as high-purity, low-alpha feed stock

for their proprietary alumina which is effectively a premium spherical alumina product Underway

Largest Korea-based, spherical alumina OEM. Well established in low-purity spherical
alumina, looking to expand to include high purity/low-alpha offering. Working on a
proposal with Alpha for an exclusive product line to Tier #1 HBM manufacturer

©

Initial 50tpa
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Underway

Large, Korea-based spherical silica and alumina OEM. Recent commencement of low-alpha
alumina product offering, growing to +1,000tpa
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SHORT LIST™ OF CMP SECTOR OUTREACH

** Showing short list only. Extended list = 19 end-users under qualification for CMP

DOMICILE

SUMMARY STATUS!?

1 Market outreach as at April 2026

CMP market leader. + 3 year testwork with Alpha. Qualifying both our alpha-phase
nano-powders and generation 5 nano-slurries - — estimated future demand +200tpa

Japan/US based, CMP market leader. Assessing Alpha’s generation 5 nano-alumina
slurries and Al-Nitrates. Outstanding test reports to date. Developing at least 2 new
slurries for Tier #1 end-users. LOI in draft. First Al-Nirate sales forecast Q2 CY2026

Japan/US based. A CMP market leader - Assessing Alpha’s generation 5 nano-alumina
slurries

Global materials OEM with strong presence in CMP. Assessing Alpha’s generation 5
nano-alumina slurries

China based CMP slurry OEM — specific focus on new generation of silicon-carbide
slurries. Purchasing Alpha’s upstream HPA powders for in-house milling and slurry
preparation

Largest Korea-based, CMP OEM. Testing Alpha's nano-alumina slurries for hard-carbon
CMP on next-generation HBM chips

US/EU based OEM. Testing Alpha's nano-alumina slurries and blended alpha-gamm
powders

TEST #1

Underway

Underway
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QUALIFICATION
TESTING

Underway

Underway

Pending

Underway

Underway

MMERCIAL

SALES

LOI

Es

12tpa

t 10-

Pending

Wil

Pending

Pending




ALPHA MARKE

Alpha Market Size Discovery model based on:
e First-hand discussions with customers and agents
e First principles, bottom-up calculations
e CAGR supported by research reports underpinning demand
for product sectors

Demand is specific to applications that Alpha actively holds a
distinct technological advantage

Alpha Market Size Discovery metric represents a sub-set of the
total addressable market referable to the specific end-users with
whom Alpha is currently in discussions

Total addressable market estimated to be substantially larger
with CRU data (RHS) and data obtained from UBS Research
‘Cooler Chips’ (slide 14) providing an independent benchmark for
the size of the total addressable market

Ongoing supply deficit for low alpha materials and the evolution
of the DLE industry may present a key driver to underwrite an FID
on a Stage 3 facility

Alpha’s Stage 3 plant locations under consideration with initial
work on Alpha Polaris Concept study still under consideration

Alpha is in advanced discussions with over >100 parties who are
progressing through product qualification

Alpha’s price discovery suggests >3x capacity demand by 2030

ALPHA MARKET DISCOVERY (tonnes)
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PRODUCT

TEST AND QUALIFICATION SAMPLES AS A LEADING INDICATOR TO LOI'S AND

e  Qualification testing underway with >100 end-users SALES
CHART KEY 550 - ACTUA [ 16,000
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1 Note that the relevant condition precedent (CP) under the NAIF/EFA Senior Facility Agreement (SFA) is broader than the aggregated volume of LOls, and includes non-binding LOI's, MOU's or email equivalents and consideration of minimum and 22

maximum volumes, product qualification and status of binding supply contracts
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