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Disclaimer

This presentation has been prepared by Iluka Resources Limited (lluka).

By accessing this presentation you acknowledge that you have read and understood the following statement.

This presentation includes forward-looking statements reflecting lluka’s current expectations. These statements are expressed in good faith and the expectations and beliefs
are genuinely held but no representation or warranty is being made by lluka that the matters stated in this presentation will in fact be achieved or prove to be correct.
Readers should not place undue reliance on any forward-looking statement.

Forward-looking statements are subject to known and unknown risks, uncertainties and assumptions that could cause the actual results or achievements of lluka to differ
materially from expectations. These risks and uncertainties include changes in exchange rate assumptions; changes in product pricing assumptions; major changes in mine
plans and/or resources; changes in equipment life or capability; emergence of previously underestimated technical challenges; increased costs and demand for production
inputs; and environmental or social factors which may affect a licence to operate, including political risk.

lluka does not undertake to release publicly any revisions to any forward-looking statements to reflect events or circumstances after the date of this presentation, or to
reflect the occurrence of unanticipated events, except as may be required under applicable securities laws.

All figures are expressed in Australian dollars unless stated otherwise.



Operational experience

Over 70 years of critical minerals
3/ - exploration, mining, processing, marketing
: and rehabilitation, with a pipeline of quality

{3 RS
. projects to meet growing demand

A global critical o
, - | Critical minerals for
'm|nerq| 7 i | everyday life

F Zircon, titanium and rare earths are used
: in an array of everyday applications and
are critical for sustainable development,

gniﬁca nt prjducer of including global electrification
zircon and high grade titanium feedstocks;
and is set to become a globally material

1 supplier of refined rare earths




lluka’s evolution 4

Rare earths refinery
approved

Risk sharing partnership with
Australian Government

Global mineral
sands operations

Australian and Sierra Leone
mineral sands assets

Project pipeline
execution

Technical development to deliver
future production options

Deterra Royalties
20% stake

Provides additional financial
strength and dividend stream

Rare earths
business

lluka's future

A globally competitive source of

s .
. / secure, sustainable rare earths

(%

Yz Mi"n\‘ ' a\ ;
7’. A A

"1 W
)NV U2
.3 >‘(‘ Wbl 1 l"f

N Bl o Y.L
"“. ¥ ;.-
8 :

%

Australian
operations focus

Sierra Leone assets demerged

Projects executed and
pipeline replenished

Delivered with capital discipline
and subject to market conditions

Deterra Royalties
20% stake

Provides additional financial
strength and dividend stream




Critical minerals for everyday life

AEROSPACE PHOTOCATALYTICS
FABRICATION Aircraft engines and frames | Desalination | Water and air
Ship building | Welding | Spacecraft SUSTAINABLE ENERGY purification PIGMENTS &
Steel Construction TECHNOLOGIES CONSTRUCTION

A

Wind turbines | Electric vehicles | Solar Paint | Plastic | Ceramics

4
@
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HEALTHCARE CERAMICS INDUSTRIAL
. AUTO_MOT“’E ‘ Medical equipment TECHNOLOGY Tiles | Sanitary ware HOM,E APPUCAT'O.NS Steel and glass production |
Engines | Paint | Electronics | Electronics | Batteries | Cosmetics | Pharmaceuticals | Casting of engine parts

Permanent magnets | EV drives Sensors Home applicances | Glass



Mineral sands and rare earth markets

Short term dynamics Long term global trends
H Igh grade Downstream inventories low * New supply limited by few quality projects
tita 1] i um High grade increasing plant yields * Urbanisation and rising living standards

(lluka products: rutile and Jurisdictional supply risks * Move to high grade feed — less waste and cost
synthetic rutile)

Zl rcon Supply tightness and disruption New supply limited by few quality projects
Solid demand fundamentals Urbanisation and rising living standards
Increasing cost of substitutes Increasing array of applications

Ra re ed rths * Growing demand for EVs Global electrification and renewable energy

(lluka future production: * Security of supply chain Secure and sustainable supply chains
high value neodymium,

praseodymium, dysprosium,
terbium)




Market position

lluka is one of the world’s largest producers of zircon and a significant supplier of high grade titanium feedstocks; the company’s rare
earths diversification is expected to make a meaningful contribution to the sustainable supply of rare earths from 2025

High grade titanium Zircon Rare earths

(lluka products: rutile and synthetic rutile) (luka future production: includes high value
neodymium, praseodymium, dysprosium, terbium)

2021 global high grade titanium supply? 2021 global zircon supply 2021 global TREO supply pro-forma to
(total market = 2.8mt TiO,) (total market = 1.2mt) include Eneabba refinery?
lluka (total market = 236kt)
Sierra Rutile ”;‘oka
4% %
Other Other Other
87% 72% 93%
2.lluka share indicative based on Eneabba plant at 17.5ktpa TREO; if the refinery
1. Includes rutile, synthetic rutile, chloride slag and UGS. was at maximum capacity it would produce 22.5ktpa TREO
Source: lluka and TZMI Source: lluka and TZMI

Source: lluka and Adamas



Operations and key financials

2021 group
production
Rare
earths
2%
Synthetic ‘
Rutile
27% 7i
731kt | 2reon
Rutile
27%

2021 key financials

A$1.5bn revenue
43% EBITDA margin
AS$366m NPAT
AS295m net cash

Narngulu
processing

Eneabba
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Mining: ilmenite, zircon, rutile

NET[111)]

Ambrosia
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I Mining: ilmenite, zircon, rutile

Capel

processing

Sierra

Mining, processing: rutil
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Sierra Rutile demerger 9

Strong strategic rationale

Allows focus on distinct strategies of each business
while maximizing the potential of Sierra Rutile’s assets,
. providing shareholders flexibility and delivering value

% " recognition of Sierra Rutile’s quality assets

Quality assets e .

Sierra Rutile established with current producing assets
as well as globally significant Sembehun project
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Project pipeline

Breadth across mineral sands and rare earth product suite ... ... and depth at various stages of execution

EUCLA MURRAY PERTH
BASIN BASIN BASIN
Titanium Balranald?
. SELECT EUSTON
Euston Preliminary
> Feasibility Study SOUTH WEST
South West Detarmine what DEPOSITS
restart it should be
Wimmera
DEVELOP
Definitive
AT | nesousce |
Determine what
Project REFINERY
execution
Eneabba Deliver the p—
refinery project RESTART
PRODUCING
Rare Earths Operate and
maximise JACINTH
Grow and
improve CATABY
1. These potential deposits will contribute, to a greater or lesser extent, monazite and xenotime to the rare earths business
(refer 2021 Annual Report, including the Mineral Resource and Ore Reserve Statement, released to the ASX on 24 February Refer to the 2021 Annual Report, including the Mineral Resource and Ore Reserve Statement,
released to the ASX on 24 February 2022 for additional information.

2022 for additional information).



Project pipeline — leveraging technology

11

Leveraging technical and development expertise to deliver commercial outcomes for Australian Resources

Atacama,
South
Australia

<A ¥, TR
e ik

Mining and processing: zircon, ilmenite,
rutile

Balranald,
New South

Wimmera,
Victoria

Potential source of zircon and synthetic
rutile kiln feed.

Mining and processing: rare earths, rutile,
zircon, ilmenite

Technology focus: processing
solution to remove ilmenite
contaminants

High grade, rutile rich deposit at depth of
~50 metres.

Technology focus: low impact,
underground mining technology
to access deposits at depth

Large, long life source of rare earths,
zircon and rutile. Fine grained deposits in
the region have zircon impurities -
unmarketable to most customers.

Technology focus: separation of
fine grained minerals — resolved

Technology focus: zircon
purification processing solution




Rare earth diversification — delivering value from competitive advantage

RARE EARTHS
REFI

lluka’s disciplined approach to
capital allocation delivers value
through collaboration,
partnerships and risk sharing

Rare earth bearing minerals are
co-products of mineral sands.
lluka has over 70 years’ experience
in developing and marketing

industrial minerals

lluka’s Eneabba stockpile is the
world’s highest grade operational
rare earths deposit.
The company’s Wimmera deposits
provide a potential long-life future
feed source

Rare earths are among the key

building blocks of an electrified

global economy, including as critical

inputs for permanent magnets used
in electric motors



Eneabba — a fully integrated rare earths refinery

EXPLORATION
! CRACKING & SEPARATION & COMPONENT MODERN
DEVIEAI];):L%ENT' CONCENTRATING LEACHING FINISHING METALLISATION MANUFACTURE MANUFACTURING

MONAZITE MIXED RARE SEPARATED RARE

CONCENTRATE EARTHS EARTH OXIDE

Phase ]: Screening plant

Reclaim rare earth
Complete
mineral concentrate

Phase 2: Concentrator
Complete Produce high grade rare earth mineral
concentrate




Eneabba refinery fully funded — partnership with Australian Government

lluka Contribution Australian Government
Contribution
Refinery Equity-like contribution of Eneabba stockpile $1.25 billion non-recourse loan facility
funding: risk + $200 million cash equity
sha ring Stockpile contribution includes funds deployed of $70 million for Loan includes risk sharing mechanisms to support
Clrrdngement Phase 1 and Phase 2 plant and Phase 3 feasibility study RefineryCo resilience in the face of potential technical,

operating and/or market based challenges
lluka to receive royalty payment of
$81 million p.a. ranking alongside scheduled repayments

L > N > N >

Refinery operating Critical Minerals Facility Critical lluka Additional cash
and capital costs loan interest payments! Minerals Eneabba distributed 50:50
Refinery Facility loan |  stockpile Critical Minerals
scheduled royalty Facility loan and lluka?
cash flow repayments' | payments

waterfall
priorities

Available funds applied to scheduled
repayments and accumulated royalty.

Iluka royalty accrues from 1 July 2022.

If scheduled repayments not up to
date, funds split in equal priority and
annual royalty payment capped at
$81 million p.a.

1. Interest and loan repayment obligations only commence post project completion. In addition, the Critical Minerals Facility loan has various risk sharing mechanisms in place including the ability to accrue obligations from one period to the next if RefineryCo has insufficient funds.
2. Residual cash flows distributable 50:50 between accelerated Critical Minerals Facility loan repayments and lluka distributions, subject to RefineryCo minimum cash requirements and financial ratio tests.



Refinery overview

Refinery advantaged by fully integrated design and Eneabba Using only the Eneabba stockpile, refinery cash flows? provide a solid

brownfields location, enabling minimal environmental impact economic return, with significant upside potential associated with the
refinery’s longevity beyond the Eneabba stockpile

Integrated refinery Brownfield site lllustrative feed profile®
.-” Feed rate (ktpa)
Roasting and leaching, lluka has operated at 60 Capacity = 55ktpa
Be@ purification and finishing Eneabba since the 1970s _—— e e e = = -
at one integrated site lllustrative refinery economics Spare capacity
. (Wimmera,” other lluka and
(Eneabba stockpile only) 2 st e
. Feed rate  55ktpa Utilities . concentrates)
Reflnery feed Production life 9 y;:;; Eneabba stockpile
: . TREO®  17.5ktpa Site has access to major (to ) 0
and circuit L 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
capacities NdPr?  4kpta utilities — po:’er' ‘fllater' Average NdPr production 2.7ktpa
Dy+Th  0.5ktpa Sipueataly 2 . lllustrative production profile®
LOM avg NcLPr price US$106/ke NdPr (ktpa)
(2021, real) 6 Capacity = 5.5ktpa
. . Permanent waste _——— e e = = = = — - -
Feed Opthnallty di | EFA loan repaid in full By 2032
\’ ISposa 4 Spare capacity

(Wimmera,” other lluka and
potential third party
concentrates)

Internal feedstock options
A\ - ‘/ Facilities constructed inside Project NPV® A$524m

and capability to process ; o X
previous mining voids

third party feed
Ird party tee without rehandle

Eneabba stockpile

|ndustry experts embedded 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

with owner’s team

CARESTER

® Your partner for Rare Earths

Notes: 1. TREO plant capacity is 23ktpa with all circuits fully utilised. Modelled plant capacity based on various feed blends is 17.5ktpa. 2. The refinery circuits will produce Nd, Pr, didymium oxides (a mixed NdPr oxide product). NdPr plant capacity is 5.5ktpa. 3. Subject to price forecasts.
4. Adamas price forecasts set out on slide 20. 5. Illustrative Eneabba only production life only — flexibility to extend production life subject to securing additional feedstock sources. 6. Project NPV (8.25% post tax nominal WACC) assesses post tax free cash flows prior to financing charges
and distributions. Excludes any terminal or option value for utilisation of the Eneabba refinery post production from Eneabba feedstock. Based on Adamas price forecasts set out on slide 20. TREO basket price of US$36/kg (LOM average 2021 real) 7. Wimmera is currently subject to a
PFS, which is expected to be complete in late 2022. Additional feedstock sources are illustrative only.



lluka’s capital management approach

'I Mineral sands business + Deterra Royalties stake (20%)
» Strong cash flow generation from mineral sands operations to fund project pipeline
* Net cash of $295 million as at 31 December 2021

* Multi Option Facility Agreement (MOFA) provides funding headroom
— total facilities $512 million (as at 31 December 2021), maturity July 2024

Debt framework Dividend framework 20% stake Deterra Royalties

No net debt 100% of dividends received from Deterra Royalties; Deterra (ASX:DRR) market cap

through the cycle and a minimum of 40% of mineral sands free cash flow | ~AS$2.4bn!. Provides additional
not required for investing or balance sheet activity financial strength

$m Mineral sands + Deterra free cash flow generation? and capex
800
600
400 Average cash inflow

$270 million

200

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
I Free cash flow pre capex [__1MAC/ Deterra  =—@=Capex

1.  Market capitalisation as at 9 May 2022
2. Free cash flow excludes acquisition cost of Sierra Rutile Limited.
3.  Subject toiron ore prices and AUD:USD exchange rate

2 Rare earths business

Facility term up to 16 years
Loan is non-recourse to lluka
Maximum debt $1.25bn

Peak debt expected ~2025

lluka’s royalty and additional cash distributions are
expected to deliver attractive cash flows to lluka
Potential lluka dividend framework for RefineryCo
cash flows will be reviewed and announced closer to
commissioning

III\ Strong cash flow generation to fund
i

mineral sands projects

Deterra royalty stream set to benefit
% from production growth at BHP’s Mining
Area C South Flank?

Q/’ Eneabba refinery fully funded in
= partnership with Australian Government

Rare earths diversification does not put
mineral sands business at risk



Sustainability pillars 17

lluka’s purpose is to deliver sustainable value
Our goal is to be a safe, responsible and sustainable supplier of critical minerals
- T F e B

Responsible for our environment Operate in and provide products for a low
carbon world

A e

Trusted by our people and communities
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[ A ) To recognise that the manner in
To build the capability of Iluka’s workforce and Y . y b ! 5 . !
- To be cognisant of the impact of lluka’s operations which Iluka operates and evolves its business can
embed a consistent and open approach to the 4 . o 4 p ’ i
. ) 5 . on the environment and maximise the efficiency in reduce the company’s carbon footprint and provide
relationships lluka has with the communities in N 4
how the company operates .~ opportunities to support the transition to a low carbon

which it operates
economy
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lluka Resources Limited
(ASX:ILU)

For more information contact

Luke Woodgate, Group Manager, Investor Relations and Corporate Affairs

investor.relations@iluka.com



Supplementary information




Pricing assumptions — Adamas Intelligence September 2021

USS/kg USS/kg
140 1,800
120 1,600
— 1,400
100
1,200
80 1,000
60 800
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40
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20 200
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== Praseodymium ===Neodymium == NdPr Terbium Dysprosium

Notes: Prices shown are USS/kg real 2021 incl VAT



Mineral Resource and Ore Reserves Compliance Statement

Mineral Resources and Ore Reserves Estimates

As an Australian company with securities listed on the Australian Securities Exchange (ASX), lluka is subject to Australian disclosure requirements and standards, including the
requirements of the Corporations Act and the ASX. Investors should note that it is a requirement of the ASX listing rules that the reporting of ore reserves and mineral resources in
Australia comply with the 2012 edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (the “JORC Code”) and that the Ore Reserve
and Mineral Resource estimates underpinning the production targets in this presentation have been prepared by a Competent Person in accordance with the JORC Code 2012.

The Mineral Resource estimate for lluka’s Wimmera Deposits was presented in an announcement released by the ASX on 30 November 2021 “Wimmera Mineral Resource Estimate”
which is available to view at www.iluka.com/investors-media/asx-disclosures.

The Mineral Resource estimate for Iluka’s MSP By-products Stockpile is extracted from the announcement dated 24 July 2019 "Eneabba Mineral Sands Recovery Project Update" which is
available to view at www.iluka.com/investors-media/asx-disclosures. Updates to the Mineral Resource estimates for MSP By-products Stockpile, lluka's Annual Report for 2020, released
25 February 2021 and lluka's Annual Report for 2021, released 24 February 2022 which are available to view at www.iluka.com/investors-media/asx-disclosures.

lluka confirms that it is not aware of any new information or data that materially affects the information included the original market announcements and updates in the Annual Reports

and that all material assumptions and technical parameters underpinning the estimates in the relevant market announcements and updates in the Annual Reports continue to apply and
have not materially changed.



Mineral Resource and Ore Reserves

HM Assemblage'?
Mineral Material In Situ HM Clay Illmenite Zircon Rutile Monazite Xenotime
Deposit Resource Tonnes HMTonnes Grade Grade Grade Grade Grade Grade Grade Rare earth oxide assemblage
Category'” mt kt (%) (%) (%) (%) (%) (%) (%)
'gfchkB‘i'l’:md“Ct Measured 682 573 84.0 3.1 324 264 - 20.2 1.2 Eneabba Wimmera
P ) assemblage assemblage
Indicated 237 186 78.5 3.7 35.3 32.6 - 12.9 1.7 Lanthanum 22% 18%
Inferred 62 43 69.4 4.7 38.2 28.5 - 12.1 1.1 Cerium 45% 37%
Praseodymium 5% 4%
Total® 981 802 81.8 3.3 33.4 28.0 - 18.1 1.3 Neodymium 17% 16%
HM Assemblage® Promethium 0% 0%
In Situ Samarium 3% 3%
Deposit Ore Reser(\;;e Ore Tonnes HM HM . Clayo IImenltoe ercor: Rutlle; Monathe XenotlTe Europium 0% 0%
Category kt Tonnes kt Grade (%) Grade (%) Grade (%) Grade (%) Grade (%) Grade (%) Grade (%) Gadolinium 1% 2%
MSP By-Product Terbium 0% 0%
Stockpile Proved 689 584 84.7 3.0 32.2 26.7 - 20.4 1.2 Dysprosium 1% 2%
Probable 221 173 78.3 3.7 35.1 33.2 - 12.7 1.7 Holmium 0% 0%
Erbium 0% 1%
Total® 910 756 83.1 3.2 32.9 28.2 - 18.6 1.3 Thulium 0% 0%
= Ytterbium 0% 1%
HM Assemblage Lutetium 0% 0%
Mineral Material In Situ HM Clay Illmenite Zircon Rutile Monazite Xenotime Scandium 0% 0%
Deposit Resourc(el) Tonnes HMTonnes Grade Grade Grade Grade Grade Grade Grade Yttrium 6% 14%
Category mt kt (%) (%) (%) (%) (%) (%) (%)
WIM100 Indicated 339 15,870 4.7 13.0 33.0 17.0 6.0 2.2 0.5
Inferred 99 3,370 3.4 140 350 170 6.0 2.2 0.5
WIM50 Inferred 360 14,820 4.1 11.8 38.3 16.0 7.4 1.8 0.4
1 . . .
WIMS0 North Inferred 577 33,120 5.7 142 290 146 4.0 1.8 0.4 Mineral resources are inclusive of Ore Reserves
2. Mineral assemblage is reported as a percentage of in situ HM component.
3. OreReserves are a sub-set of Mineral Resources.
Indicated Total 339 15,870 4.7 13.0 33.0 17.0 6.0 2.2 0.5 4. Rounding may generate differences in the last decimal place. The
Inferred Total 1,036 51,310 5.0 13.3 321 15.2 5.1 1.8 0.4 aggregated totals may appear to reflect a greater degree of precision than

individual deposits to maintain consistency in reporting.

Total® 1,375 67,180 4.9 13.3 32.3 15.6 53 1.9 0.4




Market position - detail

High grade titanium

Zircon

2021 global synthetic rutile supply
(700kt TiO,)

2021 global rutile supply

(500kt TiO,)

Other lluka
3% 13%

&
y @

1. Tronox is a vertically integrated mining and inorganic chemicals business.
Source: lluka and TZMI

Sierra Rutile
25%

2021 global chloride slag supply

(1,300kt TiO,)

Other

Y
s

2021 UGS global supply
(240kt Tio,)
100% QIT

2021 global zircon supply
(1,200kt)

lluka

Vietnam
—

3%
Chemours(
4%
Indonesia
4%
Kenmare |

5%

Grande Cote
59 RBM

9%



lluka 2021 sales detail

Titanium feedstocks

(lluka products: rutile, synthetic rutile and ilmenite)

Industry demand

Titanium
metal
Welding 4%

h “

Pigment
91%

Source: lluka and TZMI

lluka sales

Titanium

metal Zt:/er
(]

Welding 5%

7% l“

Pigment
84%

Zircon

Industry demand

Other
2%

Refractory
and foundry
28%

Ceramics

Fused 49%

zirconia and
chemicals
21%

lluka sales

Other
Refractory 3%

and foundry
10%

Fused
zirconiaand
chemicals
30%

Ceramics
57%



