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Activities Report for the Quarter Ended 30 September 2026

Scandium Resource Expanded to 946 Mt as SELECTRO™ Delivers
Breakthrough Recoveries

Highlights

e Scandium Inferred Mineral Resource expanded to 946Mt @ 50.1 ppm scandium (76.8 ppm
S$c,03), containing 47,357 tonnes of scandium metal and 72,637 tonnes of Sc,03; af a 25 ppm
scandium cut-off

e Phase 2 re-assay confirmation of shallow, high-grade scandium mineralisation up to 8km
beyond the expanded Block 1 and Block 2 Resource boundaries

e Selectro™ Test 3 scandium recovery of 91.8% and average HREE recovery of approximately
84% at half the previous reagent dose, with gallium recovery of 41.5% compared with 55.8%
in Test 2

e TIMA identification of rare earths predominantly hosted in discrete phosphate minerals within
the tested Grass Patch composite, supporting potential concentration through flotation
before leaching

e Progression of flotation testwork to inform beneficiation and subsequent bulk Selectro™
testing

e Lodgement of a provisional patent application for the proprietary Selectro™ Process, with
intellectual property held through wholly owned subsidiary Mount Ridley Tech Pty Ltd

e Completion of a $2 million placement to support Selectro™ development, metallurgical
testwork, scoping studies and resource definition activities

e Testwork program designed and led by newly appointed Chief Technology Officer -
Metallurgy and Processing Chris Larder builds on historical baseline metallurgical testwork
completed at the Winstons and Keiths Prospects

e CSIRO Kick-Start co-funding secured for a $104,000 project to advance downstream
scandium development opportunities

Mount Ridley Mines Limited (ASX: MRD) (“Mount Ridley” or “the Company”) is pleased to provide an
Activities Report for work undertaken during the September 2026 quarter.

PROJECT OVERVIEW

Grass Patch Critical Minerals Project

The Grass Patch Critical Minerals Project is located approximately 25 kilometres northeast of
Esperance within the Grass Patch Complex. The Project comprises a large, contiguous landholding
prospective for regolith-nosted gallium, scandium and rare earth element mineralisation, supported
by extensive historical driling and geophysical datasefts.
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The Grass Patch Project is a large-scale, multi-element critical minerals project in Western Australia,
hosting one of the world’s largest JORC-compliant scandium resources alongside a globally
significant gallium resource and emerging heavy rare earth potential. These minerals occur within
the same saprolitic and lateritic horizons of the Grass Patch Complex. The rare earth resource
contains significant heavy rare earth oxides, including dysprosium, terbium and yttrium, supporting
the Company’s strategy to advance the Project with a focus on heavy rare earths, scandium and
gallium.
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Figure 1 — Location of the Mount Ridley Project in 25km north of Esperance, Western Australia

Phase 1 Scandium Re-Assay Program

Further Phase 1 results from historical drill material at Block 2 were received during the quarter
following the favourable heavy rare earth leach responses. The re-assays confirmed scandium
mineralisation beyond the previous Resource boundaries in multiple directions.

Significant intersections included:
e 19m at 127.68ppm Sc,03 from 20m in MRDD034;
e 24m at 114.54ppm Sc,03; from 24m in MRACO0943; and
e 19m at 114.25ppm Sc,0O3; from 33m in MRAC1030.

in X miridleymines.com.au

y



https://www.linkedin.com/company/mountridley-mines/
https://x.com/MtRidley_Mines

2 X

Mounthidley

These intersections exceeded the previous Block 2 Resource average of 86.9ppm Sc,0s. Together
with the previously reported Block 1 results, the findings completed the assessment of the Phase 1 re-
assay dataset against the footprint and grade of both Resource areas and provided a stronger
technical basis for subsequent resource evaluation.

Re-Assay Results confirm High-grade Scandium Mineralisation

The Block 2 scandium re-assay program improved the understanding of mineralisation across the
deposit, confirming extensive near-surface, high-grade zones beyond the previous Mineral Resource
Estimate (MRE) boundaries. Higher-grade mineralisation occurs throughout the deposit, with strong
grade continuity across multiple drill fraverses, validating the continuity of the scandium-rich laterite
profile. The results demonstrate substantial potential for resource expansion through further re-
assaying, infill drilling and step-out exploration.

Phase 1 re-assays idenfified high-grade scandium mineralisation beyond the northern, southern,
eastern and western margins of the previous MRE. Thick intersections along the southern and eastern
extensions included multiple intervals exceeding 100 ppm Sc,0Os, indicating that higher-grade
mineralisation extended beyond the previously defined resource boundaries. The results showed
mineralisation remained open to the south, with strong continuity of grade and thickness along the
eastern margin.

Strong northern and western intercepts, together with relatively limited historical driling, provide
scope to define further mineralisation and convert unclassified zones info additional Mineral
Resources. Collectively, the results indicate that the current MRE captures only part of a broader
mineralised footprint, with strong potential to materially increase resource tonnage and contained
scandium and provide multiple high-priority targets for follow-up drilling.

Strategic Plans and Forward Work

The Company is advancing Selectro™ fowards pilot-scale validation, with engineering firms
engaged in discussions on a scoping study to inform the design and costing of a planned
demonstration plant. Testing on other deposit types and feedstocks is also being planned.

Process opftimisation and ore-to-metal development are supported by a Materials Transfer
Agreement with Oak Ridge National Laboratory, ongoing engagement with Lawrence Livermore
National Laboratory and evaluation of Grass Patch samples by Fraunhofer in Germany.

Significant Scandium Mineral Resource Upgrade

The Grass Patch Project now hosts the world’s largest publicly reported JORC-compliant scandium
resource. The upgraded Inferred Mineral Resource comprises 946Mt @ 50.1 ppm scandium (76.8 ppm
Sc,03), containing 47,357 tonnes of scandium metal and 72,637 tonnes of Sc,03, reported at a 25
ppm scandium cut-off.

The upgrade incorporated re-assays of 3,271 historical aircore and diamond drill pulp samples across
Blocks 1 and 2, confirming broad, near-surface scandium mineralisation beyond the previous
Resource boundaries. Numerous infersections exceeded the previous average resource grade, while
many drillholes ended in mineralisation, indicating further growth potential at depth and laterally.
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Approximately 80% of the Project’s tenure remains untested for scandium mineralisation. The
occurrence of scandium and gallium within the same regolith profile supports the Company’s
Selectro™ processing strategy, which is designed to recover scandium, gallium and heavy rare earth
elements through a single leach circuit. This co-location offers potential for shared material handling
and processing infrastructure, which could provide capital and operating cost efficiencies
compared with separate single-commodity operations. The Project’s proximity to Esperance and
established deepwater port, road and power infrastructure provides logistical advantages for future
development.
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Figure 2 - Mount Ridley Scandium Topographic Location Map highlighting the MRE Zones

At Block 1, near-surface scandium mineralisation extends across the weathered zone, with scope for
resource growth along an approximately 4km open frend to the south-west. The presence of
established gallium and rare earth resources in the same area further supports the multi-element
nature of the Grass Patch mineral system.
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Scandium and Gallium Defined Resources at Block 1

Element Mass Average Grade Contained Metal Average Oxide Contained Oxide
t (ppm) (1) Grade (ppm) Metal (t)
Scandium | 367,453,430 50.3 18,475 77.3 28,337
Gallium 164,057,943 29.8 4,888 39.64 6,569

*using >25ppm Ga and>25ppm Sc cut offs

Rare Earth Defined Resource

Element Mass Average Grade Contained TREO Average Grade Contained HREO
t (TREO ppm) Metal (1) (HREO ppm) Metal (1)
Rare Earths 35,344,009 746 26,366 305 10,783

*using >300ppm TREO cut off

At Block 2, the extent of mineralisation has yet to be fully defined, with further re-assay work assessing
potential extensions beyond the existing Resource boundaries. The area also contains defined
gallium and heavy rare earth resources, including the 87.18Mt Winston HREE Mineral Resource.

Scandium and Gallium Defined Resources at Block 2

Element Mass Average Grade Contained Metal Average Oxide Contained Oxide
t (ppm) 1) Grade (ppm) Metal (1)
Scandium | 578,633,514 499 28,882 76.5 44,300
Gallium 372,230,234 30.3 11,288 40.43 15173

*using >25ppm Ga and >25ppm Sc cut offs

Rare Earth Defined Resource

Element Mass Average Grade Contained TREO Average Grade Contained HREO
t (TREO ppm) Metal (1) (HREO ppm) Metal (1)
Rare Earths g7 180,242 947 82,588 388 33,827

*using >300ppm TREO cut off

TIMA Study Confirms Phosphate-hosted Rare Earths

During August, the Company reported results from an automated mineralogical study undertaken
by AXT Pty Ltd using the TESCAN Integrated Mineral Analyzer (TIMA), an automated scanning
microscopy platform to identify and map minerals at a microscopic scale. The study identified rare
earth elements predominantly within three discrete phosphate mineral groups in the tested Grass
Patch composite: xenotime, crandallite group phosphates and monazite/rhabdophane.
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Figure 3 — Location of the Grass Patch TIMA samples

Xenofime, a potential host for valuable heavy rare earth elements, was the most common of the
identified phosphate minerals. These minerals occurred within material composed predominantly of
clay, with smaller amounts of pyrite and quartz. The findings support investigation of flotation to
concentrate rare earth-bearing minerals before leaching. Bench-scale testwork across different
grind sizes is intended to assess mineral liberation, concenfrate grades and recoveries, and

determine whether beneficiation could reduce the volume of material requiring subsequent
freatment.

SELECTRO™ PROCESS

The Selectro™ Process is Mount Ridley’s wholly owned and patent-pending leach technology. It was
initially designed to recover multiple critical minerals simultaneously from a single leach circuit,
operating as a closed loop system with reagent recycling and a materially lower reagent cost profile
than conventional hydrochloric acid leaching. On the Company’s Grass Patch feed, Selectro™ has
demonstrated high recoveries of scandium, heavy rare earth elements and gallium. Selectro™ has
now also demonstrated its ability to recover other metals, including aluminium and iron, from a third-
party bauxite feed, with further third-party testwork scheduled on a range of different feedstocks.
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Initial Selectro™ Testwork Results

Independent metallurgical testwork undertaken by Nagrom Pty Ltd using the Company’s proprietary
Selectro™ Process demonstrated recovery of heavy rare earth elements (HREE), light rare earth
elements (LREE), scandium and gallium from unbeneficiated Grass Patch material through a single
leach process. Reported recoveries included approximately 77-83% for HREE, 70-75% for LREE, 80%
for scandium and 56% for gallium.

The comparative laboratory-scale tests used approximately 90g subsamples from a 16.8kg
homogenised composite prepared from five historical Grass Patch diamond drill holes. Both the
hydrochloric acid (HCI) baseline and Selectro™ tests ran for 24 hours at atmospheric pressure, with
Selectro™ achieving maximum recoveries in under four hours.

Selectro™ recoveries materially exceeded the comparative HCI results, including gallium recovery,
for which the baseline test returned no recovery. These initial laboratory results support further
evaluation through beneficiation, reagent optimisation and larger-scale testwork.

Selectro™ Provisional Patent Application

The Company reported that a provisional patent application had been lodged for the Selectro™
Process on 19 August 2026, following initial unoptimised metallurgical results that more than doubled
the average recovery across the Company'’s crifical mineral suite compared with the HCI baseline.
The technology was developed over more than a decade by Chief Technology Officer Chris Larder.

The intellectual property is held through Mount Ridley Tech Pty Ltd, with Mount Ridley retaining full
ownership under its consulting agreement with Mr Larder. No third party holds an ownership or co-
ownership inferest. The filing establishes a priority date and provides a 12-month window to pursue
patent protection in Australia and overseas.

Selectro™ incorporates lower-cost reagents and a closed-loop recycling system, offering potential
processing cost and environmental benefits through reduced reagent consumption and discharge.
The Company has also initiated bulk testwork incorporating flotation and further process optimisation
to inform its processing strategy and scoping study inputs. Potential commercialisation pathways
include development at Grass Patch, third-party licensing and technical collaboration.

Selectro™ Leach Test 3 Result

Selectro™ Test 3 delivered improved scandium and rare earth recoveries using approximately half
the reagent dose applied in Tests 1 and 2. Scandium recovery increased from 80.0% to 91.8%, while
HREE recoveries reached up to 86%, averaging 84%. LREE recoveries reached up to 81%, averaging
77%. Both HREE and LREE recoveries exceeded those achieved in Test 2.

Gallium recovery decreased to approximately 41.5%, compared with §5.8% in Test 2, highlighting the
differing responses of individual elements to reagent concentration and leach chemistry. Further
beneficiation and process optimisation may improve gallium recovery.

Testing used the same unbeneficiated Grass Patch composite. The Company considers these resulfs

a foundation rather than a ceiling.
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Table 1: Comparative Metal Recoveries (%)

Grouping Element Selectro™ Selectro™ Selectro™
Test 1 Test 2 Test 3
Nd 30.2% 55.2% 75.2% 81.7%
Pr 30.8% 48.9% 73.6% 81.3%
LREE La 28.9% 50.2% 71.3% 75.9%
Ce 35.5% 52.1% 69.9% 75.7%
Sm 36.0% 51.1% 72.7% 80.4%
Dy 39.4% 54.4% 77.3% 85.0%
Tb 45.7% 62.6% 83.1% 83.1%
Y 46.8% 61.1% 80.2% 86.3%
HREE Er 49.1% 60.2% 77.6% 83.2%
Eu 0.0% 49.4% 76.7% 78.7%
Gd 45.8% 54.4% 77.5% 85.3%
Ho 51.1% 58.6% 77.4% 86.2%
Scandium Sc 27.6% 62.1% 80.0% 91.8%
Gallium Ga 0.0% 57.3% 55.8% 41.5%

*The metallurgical testwork suite did not include thulium (Tm), lutetium (Lu) or ytterbium (Yb)

Table 2: Comparative Selectro™ Test 2 and Test 3 results.

Test 2 (12 August 2026) Test 3 (17 September 2026)

Reagent addition Baseline dose Approximately half the Test 2 dose
HREE recovery range Up to 83.1%, averaging 78.5% Up to 86%, averaging 84.0%

LREE recovery range Up to 77%, averaging 72.5% Up to 81%, averaging 77%
Scandium recovery 80.0% 91.8%

Gallium recovery 55.8% 41.5%

Sample 8 sample composite, five drillholes Same 8 sample composite

Flotation Testwork

Mount Ridley has engaged highly regarded flotation specialist Dr Kwan Wong to assist with
interpretation of the first flotation testwork data and to design the remaining tests in the program. Dr
Wong brings extensive rare earth flotation experience, including flotation optimisation at Lynas Rare
Earths’ Mt Weld operation and Hastings Technology Metals’ Yangibana project.

The first of three flotation tests on Grass Patch composite material had been undertaken at Nagrom,
with the testwork data to be processed and interpreted by Dr Wong as part of the ongoing program.
Dr Wong has also reviewed the Company’s TIMA mineralogical data and idenftified opportunities to
optimise the flotation reagent scheme based on the characteristics of the Grass Patch mineralogy.
These refinements will be incorporated into the remaining flotation tests.

The flotation program is designed to assess the potential to concentrate rare earth minerals ahead
of Selectro™ processing. Subject to the successful production of a suitable flotation concentrate, the
material will undergo Selectro™ leach testing to assess the potential benefits of processing a
beneficiated feed.

miridleymines.com.au
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Reagent Efficiency Process Optimisation

Higher scandium and rare earth recoveries at approximately half the previous reagent dose indicate
potential to further reduce reagent costs and improve recycling efficiency as Selectro™ advances
towards bulk sample and pilot-scale testing.

These results were achieved before any opfimisation of the Selectro™ Process. In the Leach 3 Test,
Selectro™ recovered 91.8% of scandium, up to 86% of HREE (averaging 84%) and up to 81% of LREE
(averaging 77%). The improvement in recoveries at a lower reagent dose shows the process
responds fo adjustment of its operating conditions. The Company believes optimising Selectro™ for
individual feedstocks has the potential to further improve recovery efficiency, providing significant
headroom as the technology is scaled up and deployed on additional feedstocks.

Scandium Downstream Development - CSIRO Research

During the quarter, the Company secured co-funding under the CSIRO Kick-Start program for a
collaborative research project evaluating downstream scandium development opportunities. The
project has a total budget of $104,000, with CSIRO contributing up to $50,000 and the Company
funding the balance.

The project, titled Scandium Alloys for Additive Manufacturing: Stage 1, will be undertaken by
researchers at CSIRO’s Lab22 additive manufacturing facility. It will assess potential applications for
scandium-containing alloys in aerospace, defence, advanced manufacturing and robotics. The
research scope includes reviewing the patent landscape, identifying global suppliers of scandium
materials, evaluating promising application areas and assessing emerging exfraction, processing
and refining technologies.

The resulting report will be the Company’s intellectual property and is infended fo inform a
subsequent Stage 2 program focused on scandium-based materials development. The inifiative
supports evaluation of higher-value downstream opportunities alongside the Company’s resource
and processing activities.

Phase 2 Scandium Re-assay Program

At the end of the quarter, Phase 2 re-assays of historical drill samples confirmed extensive shallow,
high-grade scandium mineralisation beyond the expanded Block 1 and Block 2 Mineral Resource
boundaries. Mineralisation was identified up to 8km beyond the existing resource areas, supporting
further resource growth potential.

At Block 1, mineralisation extends approximately 4-5km south and south-east of the current Resource
boundary. At Block 2, results identified extensions approximately 7-8km fto the north and 4-5km to
the west and north-west. Mineralised intersections between the two resource areas also indicate
potential continuity across the intervening corridor.

Significant results included 22m @ 119.41 ppm Sc,O;3 from 12m in MRAC1036 and 40m @ 102.09 ppm

Sc;03 from 18m in MRAC1040, with both holes ending in mineralisation. These results highlight
opportunities for further evaluation through re-assaying, infill and step-out drilling.
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Phase 2 results have yet to be incorporated into the current 946Mt Inferred Mineral Resource. Further
modelling will assess potential resource expansion and classification upgrades. An additional 2,800
historical sample pulps were delivered to the laboratory on 21 September 2026 for Phase 3 re-
assaying.

Subsequent Events

Selectro™ Third-Party Feed Testing

Following quarter end, on 15 October 2026, the Company reported initial Selectro™ testwork on a
bauxite composite supplied by Australian Silica Quartz Group Ltd from its Darling Range project in
Western Australia. Independent testing by ALS returned recoveries of 91.9% aluminium and 96.7%iron,
marking the first application of Selectro™ to third-party material outside Grass Patch.

The test used an approximately 1kg composite prepared from 16 samples across four historical
drillholes at the Athena and Ceres prospects. Leaching produced a small, pH-neutral, silica-rich
residue representing approximately 25% of the original feed mass, with more than 20% of the silica
remaining in the residue. These initial laboratory results highlight potential applications beyond Grass
Patch, although the selected composite is not intended to represent the broader bauxite deposit.

The results support accelerating the design and construction of a demonstration plant to enable
larger-scale festing of both Grass Patch material and third-party feedstocks. As further testwork
progresses, the Company intends to assess commercialisation opportunities through strategic
partnerships and licensing arrangements.

Table 3: Selectro™ first pass bauxite test results

m Composite head grade Selectro™ recovery

Aluminium (as Al,O3) 41.9% 91.9%
Iron (as Fe203) 13.6% 96.7%

Further assays confirmed 95% gallium recovery from the same test. Aluminium, iron and gallium were
extracted into solution through a single leach conducted below 100°C, highlighting Selectro™'s
potential to recover multiple metals from third-party bauxite feed.

Further work will focus on separation and purification pathways for bauxite and Grass Patch feeds, ,
alongside a second bauxite test to tfry and improve the leach chemistry. Additional third-party testing
will assess the process across different feedstocks, while demonstration plant development will
support evaluation at larger scale.

Second Seleciro™ Provisional Patent Application

Subsequent to the quarter end on 19 October 2026, the Company announced that its wholly owned
subsidiary, Mount Ridley Tech Pty Ltd, had lodged a second provisional patent application with IP
Australia on 15 October 2026. The application covers adaptations of the Selectro™ chemistry for
industrial metal feedstocks, including bauxite. It is separate from the original application covering
critical mineral recovery from Grass Pafch material, allowing each application to progress
independently and supporting flexibility in future licensing, partnerships and commercialisation. Both
applications remain patent-pending.
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Appointment of Chemist

Mount Ridley has appointed Ms Shirin Lashgari as Chemist on a full-fime basis, commencing on 9
November 2026. Ms Lashgari holds a Master of Science in Chemistry and brings more than ten years
of laboratory and research experience. Most recently she spent four years with ALS Metallurgy in
Perth as an Analytical and Pilot Laboratory Analyst. At ALS she carried out bench and pilot scale
hydrometallurgical testwork including leaching, solvent extraction and precipitatfion, along with
assay and instrumental analysis using MP-AES and UV-Vis spectrophotometry. During this time she
worked on the first Selectro™ test on bauxite feed.

Before joining ALS, Ms Lashgari was an R&D Chemist responsible for research programs, standard
operating procedures and technical reporting. Her postgraduate research focused on surfactant
behaviour in surface and colloid chemistry, with findings published in peer-reviewed journals. This
background is directly relevant to flotation reagent chemistry as the Company redesigns its flotation
program.

At Mount Ridley, Ms Lashgari will be responsible for the chemistry underpinning opfimisation of the
Selectro™ Process and reagent recycling. She will work with the Company's tfechnical team on
testwork design and support the broader Selectro™ Process commercialisation activifies.

CORPORATE

Placements

During the quarter, the Company completed a placement of 60,606,100 fully paid ordinary shares at
$0.033 per share, raising approximately $2 million before costs. The shares were issued on 11
September 2026 following the placement announcement on 4 September.

Proceeds support flotation, bulk metallurgical testwork, scoping studies, resource definition and
optimisation of the Selectro™ Process, together with ongoing exploration at Grass Patch, corporate
costs and general working capital. Directors also committed to an additional $100,000 on the same
terms, subject to shareholder approval.

Appointment of Chief Technology Officer

On 22 July 2026, Mr Chris Larder was promoted fo Chief Technology Officer (CTO), following his
appointment as Technical Advisor — Metallurgy and Processing on 29 April 2026. The promotion
recognises his significant technical conftribution to the Company’s processing development and
metallurgical testwork programs, which form a key part of its development pathway.

Mr Larder is a process engineer with over 30 years of experience in mineral processing, including the
design and optimisation of complex hydrometallurgical flowsheets and gallium processing systems
in Western Australia. His expertise spans metallurgical testwork design and oversight, flowsheet
development and support for pilot-scale programs across a range of commodities. His appointment
stfrengthens the Company’s internal technical capability and provides dedicated oversight of ifs
metallurgical programs and processing strategy.
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OTCID Market Quotation

On 17 July 2026, Mount Ridley announced that its ordinary shares had commenced quotation on the
US OTC Markets platform under the OTCID ticker MRDMF, allowing US investors to frade its existing
shares in US dollars through standard brokerage platforms.

The quotation forms part of the Company’s strategy to broaden access to US institutional and
strategic investors as it advances its critical minerals portfolio and downstream development
programs. It builds on investor engagement undertaken in New York during 2026. Mount Ridley retains
its primary listing on the ASX.

Annual General Meeting

Subsequent to the quarter end, on 19 October 2026, the Company released its Notice of Annual
General Meeting. The AGM is scheduled for Thursday, 19 November 2026 at 11:00am WST, at Level
2, 7 Havelock Street, West Perth.

Additional ASX Information

Summary of Exploration Expenditure (ASX Listing Rule 5.3.1)

In accordance with Listing Rule 5.3.1, the Company advises that cash outflows on mining exploration
activities reported in item 1.2(a) of its Appendix 5B for the September 2026 quarter were $400,620,
comprising $361,605 on the Mount Ridley Project and $39,015 on the Weld Range West Project.

Mining Production and Development (ASX Listing Rule 5.3.2)

There were no substantive mining production and development activities during the quarter.

Payment to Related Parties (ASX Listing Rule 5.3.5)

The Company advises the payments in section 6.1 of Appendix 5B for the quarter related to Director
fees.

This ASX announcement has been authorised for release by the Board of Mount Ridley Mines Lid.
For further information, please contact:

Allister Caird, Managing Director & CEO
Mount Ridley Mines Ltd

info@mtridleymines.com.au

Competent Persons Statement

The information in this report /| ASX release that relates to Exploration Results, Exploration Targets and Mineral Resources is
based on information compiled and reviewed by Mr. Alfred Gillman, Director of independent consulting firm, Odessa Resource
Pty Ltd. Mr. Gillman, a Fellow and Chartered Professional of the Australasian Institute of Mining and Metallurgy (the AusIMM)
and has sufficient experience relevant to the styles of mineralisation under consideration and to the activity being reported 12
fo qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results,
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Exploration Targets and Mineral Resources. Mr Gillman is a full-time employee of Odessa Resource Pty Ltd, who specialises in
mineral resource estimation, evaluation, and exploration. Neither Mr Gillman nor Odessa Resource Pty Ltd holds any interest
in Mount Ridley Mines, its related parties, or in any of the mineral properties that are the subject of this announcement. Mr
Gillman consents to the inclusion in this report / ASX release of the matters based on information in the form and context in
which it appears. Additionally, Mr Gillman confirms that the entity is not aware of any new information or data that materially
affects the information contained in the ASX releases referred to in this report.

The information in this report that relates to Exploration Targets and Exploration Results is based on historical information
compiled by Pedro Kastellorizos. Mr. Kastellorizos is a technical advisor of Mount Ridley Mines Ltd and is a Member of the
AusIMM of whom have sufficient experience relevant to the styles of mineralisation under consideration and to the activity
being reported to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves. Mr. Kastellorizos has verified the data disclosed in this release and
consent to the inclusion in this release of the matters based on the information in the form and context in which it appears. Mr
Kastellorizos has reviewed all relevant data for the aircore drilling program and reported the results accordingly.

The information in this announcement that relates to metallurgical results is based on information compiled and reviewed by
Mr Chris Larder, a Fellow of the AusIMM. Mr Larder is the Chief Technology Officer of Mount Ridley Mines Limited and has
sufficient experience relevant to the metallurgical testwork and processing of the style of mineralisation under consideration
to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves. Mr Larder consents to the inclusion in this announcement of the matters based on his
information in the form and context in which they appear.

The Company confirms that it is not aware of any new information or data that materially affects the Mineral Resource
Estimates referred fo in this announcement and that all material assumptions and technical parameters underpinning those
estimates continue to apply and have not materially changed.

Forward-Looking Statement

This news release contains “forward-looking information” within the meaning of applicable securities laws. Generally, any
statements that are not historical facts may contain forward-looking information, and forward looking information can be

"o

identified by the use of forward-looking terminology such as “plans”, “expects” or "does not expect”, "is expected”, "budget”

[T [T

“scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such

words and phrases or indicates that certain actions, events or results “may”, “could”, “would”, “might” or "will be" taken,
"occur” or “be achieved.”

Forward-looking information is based on certain factors and assumptions management believes to be reasonable at the time
such statements are made, including but not limited fo, continued exploration activities, commodity prices, the estimation of
initial and sustaining capital requirements, the estimation of labour costs, the estimation of mineral reserves and resources,
assumptions with respect to currency fluctuations, the fiming and amount of future exploration and development
expenditfures, receipt of required regulatory approvals, the availability of necessary financing for the project, permitting and
such other assumptions and factors as set out herein.

Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause the actual
results, level of activity, performance or achievements of the Company to be materially different from those expressed or
implied by such forward-looking information, including but not limited to: risks related to changes in commodity prices; sources
and cost of power and water for the Project; the estimation of initial capital requirements; the lack of historical operations; the
estimation of labour costs; general global markets and economic conditions; risks associated with exploration of mineral
deposits; the estimation of initial targeted mineral resource tonnage and grade for the project; risks associated with
uninsurable risks arising during the course of exploration; risks associated with currency fluctuations; environmental risks;
competition faced in securing experienced personnel; access to adequate infrastructure to support exploration activities; risks
associated with changes in the mining regulatory regime governing the Company and the Project; completion of the
environmental assessment process; risks related to regulatory and permitting delays; risks related to potential conflicts of
interest; the reliance on key personnel; financing, capitalisation and liquidity risks including the risk that the financing necessary
to fund continued exploration and development activities at the project may not be available on satisfactory terms, or at all;
the risk of potential dilution through the issuance of additional common shares of the Company; the risk of litigation.

Although the Company has attempted to identify important factors that cause results not to be as anficipated, estimated or
infended, there can be no assurance that such forward-looking information will prove to be accurate, as actual results and
future events could differ materially from those anticipated in such information. Accordingly, readers should not place undue
reliance on forward-looking information. Forward-looking information is made as of the date of this announcement and the
Company does not undertake to update or revise any forward-looking information that is included herein, except in
accordance with applicable securities laws.

miridleymines.com.au

13



https://www.linkedin.com/company/mountridley-mines/
https://x.com/MtRidley_Mines

N
MountRidley

About Mount Ridley Resource Estimations

Table 1 shows the Gallium Global JORC 2012 Resource Estimation tonnes/grade by Inferred category
which currently stands at 838.7Mt @ 29.3 ppm Gallium. The MRE has been reported tabulating
mineralisation above a 25 ppm Ga cut-off grade.

Table 1: Global Total Gallium Inferred Mineral Resource Estimation

Project Mass Average Grade Contained Ga Average Grade Contained Gaz0;
t (ppm Ga) Metal (1) (ppm Ga:03) Metal (1)
Blocks 1to 3 838,771,284 29.3 24,584 39.5 33,045

Table 2 shows the Scandium Global JORC 2012 Resource Estimation tonnes/grade by Inferred
category which currently stands at 946.1Mt @ 50.1 ppm Scandium. The MRE has been reported
tabulating mineralisation above a 25 ppm Sc cut-off grade.

Table 2: Global Total Scandium Inferred Mineral Resource Estimation

Project Mass Average Grade Contained Sc Average Contained
t (ppm Sc) Metal (1) Grade (ppm §$¢203 Metal
§$¢c203) 0]
Blocks 1 & 2 946,086,944 50.1 47,357 76.8 72,637

Table 3 shows the Rare Earth Oxide Global JORC 2012 Resource Estimation tonnes/grade by Inferred
category which currently stands at 122.5Mt @ 889 ppm TREO for 108,954 tonnes contained TREO
metal with 44,610t contained HREO reported at a 300 ppm TREO cut-off.

Table 3: Mount Ridley Global Rare Earth Oxide Deposits Inferred Mineral Resource Estimate

Block Id Tonnage Average Grade Average Grade Average Grade  Average Grade
(1) (TREO ppm) (HREO ppm) (LREO ppm) (MREO ppm)
Blocks 1 & 2 122,546,251 889 364 525 233

Table 4 shows the Global JORC 2012 Resource Estimation tonnes/grade by Inferred category which
currently stands at 168Mt @ 1,201 ppm Total Rare Earth Oxide (TREO). The MRE for the central Mia
Prospect has been reported tabulating mineralisation above a 750ppm TREO cut-off grade.

Table 4: Global Total TREQO Inferred Mineral Resource Estimation

Project Mass PrsOm Nd20;  TbsO7 Dy203 TREO MagREO MagREO/TREO
t PPmM ppm PPM | ppm  ppm ppm 7
Block 3 Mia 168,000,000 57 215 4 25 1201 301 25%

The Company is not aware of any new information or data that materially affects the information
included in the original market announcement and all material assumptions and technical
parameters underpinning the Mineral Resources for all Projects confinue to apply and have not
materially changed.

Board

Allister Caird Managing Director & CEO

David Wall Non-Executive Chairman

Peter Christie Non-Executive Director

Kieran Witt Non-Executive Director / Company Secretary 14
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Principal Place of Business

Ground Floor

168 Stirling Highway

Nedlands WA 6009

Forward Shareholder Enquiries to Automic Registry Services
Level 5, 126 Phillip Street

Sydney, NSW 2000

Telephone: +61 2 9698 5414

Issued Share Capital

As at the date of this report, the total fully paid ordinary shares on issue were 1,390,302,536.

TENEMENT INFORMATION (ASX Listing Rule 5.3.3)

The table below shows the interests in tenements held by Mount Ridley and is provided in
accordance with ASX Listing Rule 5.3.3.

Location Project Name Tenement Ownership [itleholder Note
Western Australia Mt Ridley E 63/1547 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E 63/1564 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E63/2111 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E63/2112 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E63/2114 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E 63/2537 [100% Mount Ridley Mines Limited
Western Australia Mt Ridley E 63/2538 [100% Mount Ridley Mines Limited
Western Australia  Weld Range West  E 63/2547  100% Mount Ridley Mines Limited
Western Australia Weld Range West  E 63/2548 [100% Mount Ridley Mines Limited |
Western Australia Weld Range West  E20/842  [100% Mount Ridley Mines Limited [
Western Australia Weld Range West  E20/873  [100% Mount Ridley Mines Limited [
Western Australia Weld Range West  [E20/946  [100% Mount Ridley Mines Limited [
Western Australia  Weld Range West  [E 20/1093  [100% Mount Ridley Mines Limited D

1. Subject to the Zeedam Enterprises Pty Ltd Royalty Agreement.

2. Pending exploration licence application covering the area previously held under surrendered

tenement E20/986.

miridleymines.com.au
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Appendix 5B

Mining exploration entity or oil and gas exploration entity
quarterly cash flow report

Name of entity

MOUNT RIDLEY MINES LIMITED
ABN Quarter ended (“current quarter”)
93 092 304 964 30 September 2026
Consolidated statement of cash flows Current quarter Year to date
$A’000 (12 months)
$A’000
1. Cash flows from operating activities
1.1 Receipts from customers - -
1.2 Payments for
(a) exploration & evaluation (401) (401)
(b) development - -
(c) production - -
(d) staff costs (140) (140)
(e) administration and corporate costs (302) (302)
1.3 Dividends received (see note 3) - -
14 Interest received 17 17
1.5 Interest and other costs of finance paid - -
1.6 Income taxes paid - -
1.7 Government grants and tax incentives - -
1.8 Other (GST & Other Refunds) 34 34
1.9 Net cash from / (used in) operating (792) (792)
activities
Cash flows from investing activities
21 Payments to acquire or for:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment (2) (2)
(d) exploration & evaluation - -
(e) investments - -
(f) other non-current assets (2) (2)
16
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Consolidated statement of cash flows Curren’f quarter Year to date
$A’000 (12 months)
$A’000
2.2 Proceeds from the disposal of:
(a) entities - -

(b) tenements - -
(c) property, plant and equipment - -
(d) investments - -

(e) other non-current assets - -

2.3 Cash flows from loans to other entities 100 100

2.4 Dividends received (see note 3) - -

25 Other - -

2.6 Net cash from / (used in) investing (96) (96)
activities

Cash flows from financing activities

3.1 Proceeds from issues of equity securities
(excluding convertible debt securities) 2,000 2,000
3.2 Proceeds from issue of convertible debt - -
securities
3.3 Proceeds from exercise of options 13 13
3.4 Transaction costs related to issues of equity (138) (138)

securities or convertible debt securities
3.5 Proceeds from borrowings - -
3.6 Repayment of borrowings - -

3.7 Transaction costs related to loans and - -
borrowings

3.8 Dividends paid - -
3.9 Other (provide details if material) - -

3.10 Net cash from / (used in) financing 1,875 1,875
activities

4, Net increase / (decrease) in cash and
cash equivalents for the period

41 Cash and cash equivalents at beginning of 1,886 1,886
period

4.2 Net cash from / (used in) operating (792) (792)
activities (item 1.9 above)

4.3 Net cash from / (used in) investing activities 96 96
(item 2.6 above)

4.4 Net cash from / (used in) financing activities 1,875 1,875

(item 3.10 above)

17
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Consolidated statement of cash flows

Current quarter

Year to date

associates included in item 2

$A’000 (12 months)
$A’000
4.5 Effect of movement in exchange rates on - -
cash held
4.6 Cash and cash equivalents at end of 3,065 3,065
period
5. Reconciliation of cash and cash Current quarter Previous quarter
equivalents $A’000 $A’000
at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts
5.1 Bank balances 3,065 1,886
5.2 Call deposits - -
5.3 Bank overdrafts - -
5.4 Other (provide details) - -
5.5 Cash and cash equivalents at end of 3,065 1,886
quarter (should equal item 4.6 above)
6. Payments to related parties of the entity and their Current quarter
associates $A'000
6.1 Aggregate amount of payments to related parties and their 140
associates included in item 1
6.2 Aggregate amount of payments to related parties and their -

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an
explanation for, such payments.
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7. Financing facilities Total facility Amount drawn at
Note: the term “facility’ includes all forms of financing amount at quarter quarter end
arrangements available to the entity. y

, end $A’000
Add notes as necessary for an understanding of the y
sources of finance available to the entity. $A 000

71 Loan facilities - -

7.2 Credit standby arrangements - -

7.3 Other (please specify) - -

7.4 Total financing facilities - -

7.5 Unused financing facilities available at quarter end -

7.6 Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

8. Estimated cash available for future operating activities $A’000

8.1 Net cash from / (used in) operating activities (item 1.9) (792)

8.2 (Payments for exploration & evaluation classified as investing -
activities) (item 2.1(d))

8.3 Total relevant outgoings (item 8.1 + item 8.2) (792)

8.4 Cash and cash equivalents at quarter end (item 4.6) 3,065

8.5 Unused finance facilities available at quarter end (item 7.5) -

8.6 Total available funding (item 8.4 + item 8.5) 3,065

8.7( Estimated quarters of funding available (item 8.6 divided by 387
item 8.3) '
Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”.
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7.

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:

8.8.1 Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?
Answer: N/A
8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?
Answer: N/A
. miridleymines.com.au
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8.8.3 Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?

Answer: N/A

Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.

Compliance statement

1

2

This statement has been prepared in accordance with accounting standards and policies which
comply with Listing Rule 19.11A.

This statement gives a true and fair view of the matters disclosed.

Date: 30 October 2026

Authorised by: Kieran Witt

Notes

This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the entity’s
activities for the past quarter, how they have been financed and the effect this has had on its cash position. An entity that wishes
to disclose additional information over and above the minimum required under the Listing Rules is encouraged to do so.

If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions in, and
provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash Flows apply to
this report. If this quarterly cash flow report has been prepared in accordance with other accounting standards agreed by ASX
pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. If it has
been authorised for release to the market by a committee of your board of directors, you can insert here: “By the [name of board
committee — eg Audit and Risk Committee]”. If it has been authorised for release to the market by a disclosure committee, you
can insert here: “By the Disclosure Committee”.

If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as complying
with recommendation 4.2 of the ASX Corporate Governance Council’'s Corporate Governance Principles and Recommendations,
the board should have received a declaration from its CEO and CFO that, in their opinion, the financial records of the entity have
been properly maintained, that this report complies with the appropriate accounting standards and gives a true and fair view of
the cash flows of the entity, and that their opinion has been formed on the basis of a sound system of risk management and
internal control which is operating effectively.
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