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opportunities — higher incomes, support for local business and families, and
more investment in local infrastructure.”

-’

New Zealand’s Prime Minister Rt Hon Christopher Luxon
State of the Nation Speech 23 January 2025




Trans-Tasman Resources Limited

Disclaimer

Disclaimer

This disclaimer applies to this presentation and the information contained in it (the Presentation). By readin
this disclaimer you agree to be bound by it. The Presentation has been prepared by Manuka Resources Limite:
and its 100% controlled subsidiary Trans-Tasman Resources Limited and relates to its subsidiaries, related
parties and any new assets or entities subsequently acquired or incorporated (collectively the Company). The
Presentation was prepared on 3 July 2025 and the information in it is subject to change without notice.

Purpose

The Presentation is for information purposes only and is an overview of the Company and its assets at the
time of preparation. This Presentation does not contain all information necessary to make an investment
decision or that would be required in a prospectus or product disclosure statement prepared in accordance
with the requirements of the Corporations Act 2001 (Cth) (Corporations Act). The Presentation is of a general
nature and does not purport to be complete or verified by the Company or any other person.

Distribution outside Australia and New Zealand

Distribution or release of this document outside Australia and New Zealand may be restricted by law. This
document may only be distributed or released to a person that is not in the United States except as permitted
under the U.S. Securities Act. Persons who come into possession of this document who are not in Australia or
New Zeakand should seek advice on and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable securities laws.

Not an offer or financial product advice

The Presentation does not constitute an offer, invitation, solicitation or recommendation with respect to the
urchase or sale of any security in the Company nor does it constitute financial product advice. The
resentation is not a prospectus, product disclosure statement or other offer document under Australian law

or under any other law. The Presentation has not been filed, registered or approved by any regulatory

authority in" any jurisdiction. The Presentation is not intended to be relied upon as advice or a

recommendation to investors and does not take into account the investment objectives, financial situation,

taxation situation or needs of any particular investor.

An investor must not act on the basis of any matter contained in the Presentation and must make its own
assessment of the Company and conduct its own investigations and analysis. Investors should assess their own
individual financial circumstances and consider talking to a financial adviser, professional adviser or consultant
before making any investment decision. Neither this Presentation nor an tﬁlng contained in it forms the basis
of any contract or commitment and no agreement to subscribe for securities will be entered into on the basis
of this Presentation.

No guarantee, representation or warranty

While reasonable care has been taken in relation to the preparation of the Presentation, none of the Company
or their respective directors, officers, employees, contractors, agents, or advisers nor any other person
(Limited Party) guarantees or makes any representations or warranties, express or implied, as to or takes

(TTR

responsibility for, the accuracy, reliability, completeness or fairness of the information, opinions, forecasts,
reports, estimates and conclusions contained in the Presentation. No Limited Party represents or warrants
that the Presentation is complete or that it contains all information about the Company that a prospective
investor or purchaser may require in evaluating a possible investment in the Company or acquisition of shares
in the Company. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all
liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from
the use of or reliance on information contained in the Presentation including representations or warranties or
in relation to the accuracy or completeness of the information, statements, opinions, forecasts, reports or
other matters, express or implied, contained in, arising out or derived from, or for omissions from the
Presentation including, without limitation, any financial information, any estimates or projections and any
other financial information derived therefrom.

Forward-looking statements

The Presentation includes forward-looking statements and comments about future events, including the
Company’s expectations about the performance of its businesses. Forward-lookin)g words such as “expect”,
“should”, “could”, “may”, “predict”, “plan”, “will”, “believe”, “forecast”, “estimate”, “target” or other similar
ex;lJ(ressions are intended to identify forward-looking statements. Such statements involve known and
unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control
of the Company and which may cause actual results, performance or achievements to differ materially from
those expressed or implied by such statements. Forward-looking statements are provided as a general guide
only, and should not be relied on as an indication or %uarantee of future performance. Given these
uncertainties, recipients are cautioned to not place undue reliance on any forward-looking statement. Subject
to any continuing obligations under applicable law, the Company disclaims any obligation or undertaking to
disseminate any updates or revisions to any forward-looking statements in the Presentation to reflect any
change in expectations in relation to any forward-looking statements or any change in events, conditions or
circumstances on which any such statement is based. No Limited Par‘t¥ or any other person makes any
representation, or gives any assurance or guarantee that the occurrence of the events expressed or implied in
any forward-looking statements in the Presentation will occur.

Past performance

Past performance is not indicative of future performance and no guarantee of future returns is implied or
given.

Previously reported information

The information in this presentation that relates to previously reported exploration results, Mineral Resources
and Ore Reserves is extracted from the Company’s ASX announcements noted in the text of the presentation
and are available to view on the Company’s website. The Companty confirms that, other than mining depletion
it is not aware of any new information or data that materially affects the information included in the origina1
announcements and, in the case of estimates of Mineral Resources and Ore Reserves, that all material
assumptions and technical parameters underpinning the estimates in the relevant announcement continue to
apply and have not materially changes. The Company confirms that the form and context in which the
Competent Person’s findings are presented have not been materially altered.




Taranaki VTM Project

The Future of Mineral Exploration and Mining

Will be one of NZ’s gest export earners /

Delivers essenti‘al nd critical minerals -~

Full set of efﬁnronmental conditions & management plans

Fast Track approval p‘i’Bt‘ssS underway
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Fast Track Approvals Legislation 2024

SPEED FREAKS

Fast Track legislation introduced 7 March 2024
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Fast-track Approvals Mining Projects 2024

Fast-Track Projects
Adyvisory Group

Report to Ministers

2 AUGUST 2024

((TTR

Taranaki VTM Project listed in Schedule 2
for Fast Track consent

11 mining projects will make a major
contribution to the Government’s objective
of doubling the value of mineral exports to
S3 billion by 2035 including iron sands

They will deliver measurable benefits to
regional and national GDP, highly skilled and
paid jobs in the regions

Fast-track Approvals Act passed into law on
23 December 2024

Expert Panel applications opened 7 February
and TTR applied 15 April 2025

Fast-track Projects 6 October 2024
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* Growth will be underpinned by scaling up
our existing exports and by realising new
mineral opportunities

Minerals Strategy to 2040

0 L {
§ i TeKiawanatanga o Aotearoa

x7)
ﬂy New Zealand Government

A Minerals Strategy
for New Zealand to 2040

JANUARY 2025

* Aim to double NZ’s minerals exports to 53
billion by 2035

New mineral opportunities

Based on permit data, private mineral exploration, and inferred from the geology of the area

Vanadium and titanium
Used in iron and steel,
superalloys, pigments, carbides 4

and chemical catalysts and
redox flow batteries.

Heavy minerals sands
Titanium, garnet, zircon and
REEs are used in metal alloys,
abrasives, in electronics,
computers and batteries.

q | )
Antimony Phosphate |
Used in semi-conductors, Used in fertiliser. ‘
micro-capacitors, and as flame
f'md\;leat;etardants important Potash
in EVs and energy storage. Used in fertiliser.

MBIE 31 January 2025

Lithium

Used in lithium-ion batteries
for electric vehicles, mobile
phones and laptops.

Rare earth elements

Used as critical components
of electronics, computers and
batteries,

Hydrogen

Used in industrial processes
including as a feedstock and
fuel source, and in fuel cells.

(Chatham Rise)
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MMP55581 243km?2 which is around 0.20% the area of STB and 0.002% of EEZ
MEP54068 635km?
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TTR Exploration & Resource
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MMP55581 243km?2 which is around 0.20% the area of STB and 0.002% of EEZ
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22km to 36km offshore
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TTR RC Marine Jack-up Drill Rig (IP)

MMP55581 243km?2 which is around 0.20% the area of STB and 0.002% of EEZ 22km to 36km offshore
MEP54068 635km?



TTR JORC Resource Estimates
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3.2Bt Indicated and Inferred
Mineral Resource

10.17%Fe,0,, 0.05%V,0; & 1.03%TiO,
1.6Mt of contained V,0;

TTR Mine Plan 1,000Mt

20 years at 5Mtpa Concentrate
57%Fe’, 0.5%V,0; & 8.4%TiO,

Taranaki VTM Resource Estimates Summary

Indicated and Inferred Mineral Resources DTR Concentrate
MEPS54068 Inside 12Nm (RMA} Cut-Off Grade Mt Fe20:% Ti0=2% V20s% Mt Fe% Ti0:2% V205%
Cook North Block 3.5% DTR* 274 11.80 1.19 0.06 21 57.19 812 0.52
Kupe North Block 3.5% DTR* 417 11.48 121 0.06 kh| 57.07 8.35 0.51
Tasman North Block 7.5% Fez0a 585 8.02 0.88 0.04
Total VTM Resource (RMA) 1,275 10.44 1.05 0.05
MMP55581 Outside 12Nm (EEZ)
Cook South Block 35%DTR* 914 10.85 112 0.05 63 55.84 B.45 0.50
Kupe South Block 35%DTR* 272 9.76 0.98 0.05 16 56.33 B.43 0.50
Tasman South Block 7.5% Fez0s 695 8.81 0.69 0.04
Total VTM Resource (EEZ) 1,881 9.99 1.01 0.05
Taranaki VTM Resource Total 3,157 1047 1.03 0.05

VTM Vanadiferous titanomagnetite Fe, ,,Ti ; ;,V;,0,0,4
Davis Tube Recovery (DTR) Estimate is based on analytical DTR and calculated DTR values
JORC (2012) reported 1 March 2023

1: 57%Fe = 81%Fe,0,
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Exclusive Economic Zone & Continental Shelf (Environmental Effects) Act

The EEZ Act incorporates comprehensive environmental safequards and
international guidelines that seek to balance economic development with
environmental protection

The EEZ Act does not preclude material harm & permits mineral recovery where
the impact on the environment can be remedied, mitigated or if other interests
including economic benefit and the efficient use and development of natural
resources are justified

Plus: the Precautionary Principle!

“insufficient information: Don’t know = Don’t do”

TTR provided extensive marine research and best available expert information

1: The precautionary principle reverses the burden of proof—
the individual or entity proposing the activity must prove the activity is not harmful



Taranaki VTM Project

Fast Track Approvals Act 2024

The FTA Act passed on 23 December 2024 is a one stop shop to:

“Facilitate the delivery of infrastructure and development projects with significant
regional or national benefits.”

The elevation of FTA Act’s purpose over RMA, and EEZ Act, when considering the
application for approval:

. limiting the ability to decline applications to only when the adverse impacts are
sufficiently significant to be out of proportion to the project's regional or
national benefits; and

the Act's ‘one stop shop' approach to obtaining key statutory approvals

TTR 2025 FTA applicat/on Metallurgical Report, PFS, NZ/ER EIA, updated
"“Marine Science and wide Consultation
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Fast-track Approvals Act 2024 Process
TTR’s FTA Application process:
Substantive application lodged 15 April 2025
Notified application complete 15 May 2025
Panel convener gets advice & reports

Panel convener conference 7 July 2025

Expert panel appointed (5) 12 August 2025

Expert panel commences assessment 25 August 2025

Invited comments Hearing? 100 days 29 September 2025

_Draft.decision to TTR & Minister 4 March 2026
Decision published “18 March 2026
Appeal notice period 17 April 2026

https://www.fasttrack.govt.nz/projects/taranaki-vtm



https://www.fasttrack.govt.nz/projects/taranaki-vtm
https://www.fasttrack.govt.nz/projects/taranaki-vtm
https://www.fasttrack.govt.nz/projects/taranaki-vtm

Taranaki VTM Project

Environmental Advantages

Harvesting minerals top 5m average (1m to 11m deep)
Simple magnetic separation of VTM

No chemical additives in processing or tailings

No permanent seabed installations or fixtures

Natural processes delivers rapid rehabilitation of mined areas
Recolonised in weeks & full recovery <2 years

Noimpact on fish, whales or dolphins

No legacy issues with continuous rehabilitation part of recovery
Process-

TTR iron sands lowest carbon intensity 62kgCO,/t versus 120-250kgCO, /t
for competitors world wide
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Environmental Consents

Environmental

-
’ Protection Authority

Te Mana Rauhi Taiao

Application Ref: EEZ000011
August 2017

DECISION ON MARINE CONSENTS AND MARINE DISCHARGE
CONSENTS APPLICATION

Environmental consents were granted subject to:

» 109 comprehensive conditions to operate (Updated 2025);
» Detailed set of management & operations plans; and

» 30+ year marine effects monitoring program

N T R
| W L RN

TTR delivered NZ’s most comprehensive mining project environmental application ever
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Adrian Cleary Photography Opunake joog

Wikimedia? | © OpenStreetMapL’.‘

July 4 at 5:29PM - O Route of the Hangatahua River
A little bit of rain coming down the Hangatahua/Stony...

Even at home, half a km or so away from the spot I'm standing at, you can not only hear, but
feel the boulders smashing their way down the awa - a constant rumble, vibrating and
droning in the background. Quite surreal.

#river #storm #flood #swollenriver #hangatahua #stony #taranaki #moungataranaki




TTR Marine Consents STB

The Plume

;14
MEDIAN SURFACE CONCENTRATION

20km down current
= 0.35mg/L

—

T

As a comparison:
The blood alcohol limit
is 500mg/L

: eo doe & S syt 0 4__(@

SEA FLOOR > \

The operation, for around 260 days a year for 20 years, will occasionally add 0.5 — 1.5mg/L of suspended sediment,
less than NZ drinking water standards, to a small and migrating plume.  Never reaches shore



TTR Marine Consents STB

Suspended Sediment in STB Ocean

SSC (background) median
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01

Plume Modelling (Existing TSS average)
STB has high turbidity of 10mg/L to >1,000mg/L TSS in water column




TTR Marine Consents STB

Suspended Sediment in STB Ocean

SSC (background) percentile 99
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Plume Modelling (Worst case storm, wave, swell & tidal currents — no operations)

STB has high turbidity of 10mg/L to >1,000mg/L TSS in water column
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Blue Whale Sightings

Table 3.5: Number of marine mammal sightings in the area of the proposed consent
area, and in the 5km and 10km buffer area around it from the DOC Marine

Mammal Database to April 2023 °¢

Within the project Within 5km buffer Within 10km buffer of

area of the project area the project area

Blue whale 0 0 1
Minke whale 0 1 0
Common dolphin 1 4 4
Hector's or Mauidolphins 0 0 1
Orca 0 1 0

TOTAL 1 6 6




TTR Marine Consents STB

Maui Dolphin Sightings

Maui dolphin
distribution

Population-estimate for critically
endangered Maui dolphins has fallen by 1

percent in the past five years

The latest survey by the DoC showed there were just 54

remaining

@ RNZ TE REO IRIRANGI
= O AOTEAROA




TTR Marine Consents STB (TTR

mae

Commercial Shipping (>7,000pa)

South Taranaki Bight,
Vessel Tracks (12 Months).

—— Vessal Tracks

[ Propsed Miing Area

Project llo. Tate

130K+ 72013

Asthor Cheched by
Arcrew Rawsor bha Rdmg

Data Sowes

NZ Charts 43,45 45 4€ &

AJS [ata iscorted fom Mat
edras

Figure 3.14:  Marine Traffic through the STB over 12 months




TTR Marine Consents STB

Commercial Fisheries & Trawling

Trawl Tracks of Inshore Trawlers foi
period between 1979 & 2017.
See NZ45 for shaded area that
represents area trawled extensively.

ROUGH
GROUND

h
WAITOTARAS

SET NET
. AREA

. ad d SR )
venfUfenture Recelver
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TTR Operating Agreement with




TTR Marine Consents STB

Independent Experts & Evidence

There’s a wealth of,‘s’tudies. jenera
existing information - :

Effects so small anel pernaRS'impossible to mea

~.

Granting consent, subject to the proposed condition$will avoid material harm, and
will favour caution and environmental protection in rélgtion to the effects of
proposed mining operations” "
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Iron Ore Price 2015 to 2025

W o~ (S Export S API

_Iron Ore (USD/T) 216.03 -3.74 (-1.70%)

N
W/

2016 2018 2020 Jul 19 2021 2024

1Y 5Y 10Y Al



TTR Project Production

Annual VTM Concentrate Exported

BRASIL MARJ

China 39,200t
Russia 11,760t

South Africa 4,480t
Brazil 2,800t 60,000t Vanadium metal global production 2024

1 US Geological Survey, Mineral Commodity Summaries, January 2025: V vanadium metal
Project Economics based on 57% Fe iron ore concentrate and 77% recoverable vanadium
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Project CAPEX February 20251

MANAGEMENT CAPEX % Breakdown

SUMMARY CAPITAL COSTS 5 mvesseL

HULL u PROCESS
VESSSEL |EQUIPMENT L Ty

INTEGRATION wincosons (Y
PROCESS PLANT ° 4
DEWATERING k
MINING  |CRAWLERS

POWER GENERATION
DESALINATION
MANAGEMENT |PM&E

AHT

SUPPORT |EMV

GSV

CONTINGENCY [RISK

TOTAL

PROCESS

AUX SYSTEMS

1 Taranaki VTM Project PFS February 2025 (Manuka ASX Release 2 March 2025)
Based on proposed IMV 5Mt annual VTM concentrate production



Project OPEX February 202542

TTR Project Economics

Summary OPEX Costs

USS$/te Concentrate

8000 tph Seabed Crawler

USS$ 1.29

Integrated Mining Vessel

USS 15.34

Floating Storage and Offloading Vessel

uss 7.72

Ancilliaries (AHT)

USS 1.85

Environmental Monitoring Vessel

USS 1.00

Total

US$ 27.20

Summary OPEX Costs

USS/te Concentrate

Leasing Costs (FSO)

US$ 7.00

Fuel

USS 8.12

Repairs & Maintenance

UssS 2.04

Labour

ussS 6.27

Insurance

USS 0.57

Other Costs (Misc.)

USS$ 2.20

Environ Monitoring & Training

USS 1.00

Total

Us$ 27.20

OPEX Breakdown/ Expense

H Lease

M Fuel

® Repairs

m Labour

M Insurance
u Other costs

W Enviro Monitoring & Train

1 Taranaki VTM Project PFS February 2025 (Manuka ASX Release 2 March 2025)
Based on proposed IMV 5Mt annual VTM concentrate production
2 Lower quartile costs global iron ore producers
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Project CAPEX, OPEX & Concentrate Metal Value'4?

> Total CAPEX US$600m (NZ$1B)
> Total OPEX US$27.00t

TTR metal in concentrate value tonne

> Iron ore (57%Fe)‘w 'US$78-00'|: (13.7% discount US$90t)
> vanadium US$23-OOt (77% recoveries 50% cost)
> Concentrate US$101.00¢

fhipetalcradits 2o .| EBITDA US$315m (Nz$550m) pa

IRR 39%
Capital Payback 18 Months

NPV US$1.26B (Nz$2.20B)

1 Taranaki VTM Project PFS February 2025 (Manuka ASX Release 2 March 2025)
Based on proposed IMV 5Mt annual VTM concentrate production
2 Lower quartile costs global iron ore producers



Taranaki VTM Project

Economic Benefits

20 year life of mine with 60 years reported resource

Taranaki benefits?

» New Plymouth HO & Hawera training & logistics base
»..305 jobs Directly employs 270 operational staff + 35 admin HO support
» 1,125 jobs Taranaki based jobs (logistics, services, supplies, maritime ops)

> $250m Annual Taranaki region operating spend
» Port Taranaki & Whanganui upgrades
> TTR Charitable Trust Grants for social and cuIturaI activities

: > GDP'boost by $222m ]

AR

B
: s

Do b awiq

1 New Zealand Institute of Economic Research Report 12 March 2025
Based on proposed IMV 5Mt annual VTM concentrate production
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Economic Benefits

20 year life of mine with 60 years reported resource

Industry statistics (for the year to June 2023)

National benefits
$1 46 billion

eral exports

empl yed in the sector

» 1,320 jobs Nation wide indirect qﬂ,ﬂF’ 5,290 people
»..$55m pa Royalty revenues (Royalties for Regions?) e
» $136m pa“Corporate taxes i

» USS495m pa Foreign exchange earnings (NZ$855m pa)

> USS600m Capex investment (NZ$1B) leading edge technology

3?:= l“

11 :
No pulfllc or. government mfrastructure requnred

Promotes the sustainable management of natural resources in EEZ

Corporate tax is equivalent to approx 1% of NZ’s corporate tax



Taranaki VTM Project

Approvals process taken over 12 years & >588 million

The approva,ls%

EPA DMC hear{w times

Three court challe cluding Supreme Court, focused on:

Legal definitions e of the EEZ Act legislation
DMC panel grant s & decision write up
Certainty rinciples

»
»
>
> Treaty& appllcatlon of tikafiga prmaples

Court chaIIeWt project, e:\m‘nmental impact, protection or

condition$ N \
Challenges also include 2020 Dolphin Reserves, 2023 rIiamentary Inquiry

EmicaikaarkBiEtosban seabed mining;'2025 Waitangi
- SX com Iamts Energy Minister seeks advice to restrict
seabed mining (OWE)......

Attorney General, Crown Law & EPA Submissions Support TTR Case
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Long term environmentally sustainable mineral recovery

Taranaki VTIVI'Project ready for imrflediaté start

» 2025 PFS & EIA completed & BFS ready to go
T ——

»> FTA Approvals application 15 April & Panel starts 25 August2025

e "

» 7 month hearing with wide participation mwted o

» Operating conditions and management plans lodged

reuired!
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