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Lithium

ESS demand to pull the market into deficit; upgrade
short-term and long-term prices; Upgrade PLS to
Overweight, MIN, IGO, LTR to Neutral

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy
Stationary Storage battery production estimates (+50%/+43% in 2025/26) have
alone pushed our medium-term S/D forecasts into deficit, 2) we have also included
3-5% higher EV demand forecasts from our global team, and 3) on the supply side,
there is still a lack of information around the CATL mine restart, although under
our new demand scenario, this supply is required. After a false start earlier in the
year, spot prices for spodumene have bounced from ~$800/tto $950/t, highlighting
increasing near-term tightness. We have upgraded our 2026/27 forecasts from
$800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t. We believe a
higher LT price is appropriate given: a) higher LT ESS demand, b) we believe the
market is willing to impute a higher LT price than our prior estimate, which should
allow us to better call trading opportunities in the sector, and c) several miners have
stated they won’t look at restarting idle capacity unless the market consistently
trades at $1200-1500/t. Although the improved pricing outlook is positive for our
equity valuations, the stocks have already run hard from 2Q25 lows. Despite this,
we upgrade PLS from UW to OW as our sector preference. We upgrade MIN/IGO/
LTR from UW to N in order of preference.

e ESS comes through and saves the market from persistent surplus. After
what was looking like a soft few years ahead for lithium prices, Energy Storage
battery shipments have shown massive growth YTD. Our Regional team has
upgraded shipments by 50% this year and 43% next year. We now have ESS
representing 30% of lithium market demand in 2026, rising to 36% in 2030.
Our total market demand for lithium in LCE terms is 2.8 Mt in 2030 (consensus
range approx 2.4-3.3Mt according to Albermarle). Across electric vehicles,
our latest global forecasts see 3-5% growth over 2025-2030.

o Supply side will take time to respond. There is still no colour on the CATL
mine restart timeline, which acted as a catalyst for improved pricing earlier in
the year when it was idled. Across the Western world supply, many miners have
stated prices in the $1200-1500/t range will be required to restart capacity (e.g.,
Bald Hill / Ngaju). Our supply forecasts have not materially changed over the
next 3yrs, but we add ~2-3% post 2027 as higher forecast prices induce
capacity.

e Moving with the times: price forecasts upgraded materially. We have
upgraded our 2026/27 forecasts from $800/t to $1100 / 1200/t reflective of a
deficit market (spot at $950/t). After reducing our LT price to $1100/t earlier
in the year, we have taken the view that this price is too conservative, and isn’t
commercial anymore to value the equities given the surge in ESS demand.
While most high quality hard rock projects will generate areturn at $1100/t, we
believe the equity market will ascribe a higher price into the valuations for the
miners. On this basis, a higher price will be needed to pick share price inflection
points. We also note our new $1300/t price is more aligned with consensus
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estimates, and reflects a broader average to restart idle capacity taken down during the
latest downturn.

e Ripping it off like a bandaid: Upgrade PLS to OW, MIN/IGO/LTR to N. Lithium
miners have outperformed spot prices materially, reacting to early signs of an ESS
demand surge, in our view. Our equity models now reflect better prices over the long term,
but also improved growth. For PLS, we've refined our mine plan and operating
assumptions post lead coverage moving to Lyndon Fagan (punitive LT capex was
weighing down the previous valuation). These updates, along with higher prices, drive
an NPV uplift from $1.18ps to $3.57ps and we move from UW to OW. Our MIN valuation
rises from $31ps to $45ps on better prices, and pulling forward Wodgina Train 3 start to
FY29 (we also lower MIN WACC to ~9% from ~10%, partly reflecting the recent
reduction in the cost of debt, and to align with the rest of the sector). We upgrade MIN
to N from UW. Our IGO NPV rises from $3.65ps to $5.36ps on no changes other than
price. We await further details from the company on the Greenbushes optimization before
revising our mine plan assumptions, and we upgrade IGO to N from UW. Finally, at LTR
we reinstate a move from 3Mt to 4Mt processing at LTR, which together with our new
prices lifts our NPV from A$0.45ps to $1.13ps due to the company having the highest
operating leverage in our coverage. We upgrade LTR to N from UW.



Lyndon Fagan A¢ Asia Pacific Equity Research
L. vorgan

(61-2) 9003-8648 29 October 2025
lyndon.fagan@jpmorgan.com

Table Of Contents

Lithium priceforecasts .............ciiiiiiiiiiiiiiiiinn 5
Revised longterm price. v v v v v s i i i e e e e e e ennnnnnnnns 5
ChangestoJPMforecasts .............cccviiiiiiiiinnnnnnnn 7
Valuationmetrics .........coiiiiiiii ittt it e e araranas 8
Demand ... e e i e e, 9
1 9

T 1o o] /2 10
LatestEVsales..........coiiiiiiiiiiii i it ee e 13
EVsalesheatmap............coiiiiiiiiiiiii it iiiiiineees 14
Pricing ..o i e 15
010 28 1 o 17
PilbaraMinerals Ltd............ccoiiiiiiii it i i s e nnens 21
LioNntOWN RESOUICeS. .....ciiiiii ittt ittt snenennsararanns 25
Mineral Resources Ltd. ........... ... i, 29
RioTintoLimited .........c.iiiiiiiii ittt in s e ennnns 33
3

This document is being provided for the exclusive use of irina.axenova@sigmalithium.com.br.



Lyndon Fagan A¢ Asia Pacific Equity Research JP Morgan

(61-2) 9003-8648 29 October 2025
lyndon.fagan@jpmorgan.com

Equity Ratings and Price Targets

Mkt Cap Rating Price Target
Company Ticker (A$ mn) Price (A$) Cur Prev CurEnd Date PrevEnd Date
Pilbara Minerals Ltd. PLS AU 9,414.58 3.13 ow uw 3.60 Jun-26 1.20 nic
IGO Ltd. IGO AU 4,127.11 5.45 N uw 540 Jun-26 4.00 nic
Liontown Resources LTR AU 3,016.44 1.03 N uw 110 Jun-26 0.45 nic
Mineral Resources Ltd. MIN AU 8,371.48 42.38 N uw 4500 Jun-26 31.00 nic
Rio Tinto Limited RIO AU 216,573.70 133.35 ow n/c 138.00 Jun-26  137.00 nic

Source: Company data, Bloomberg Finance L.P., J.P. Morgan estimates. n/c = no change.All prices as of 29 Oct 25.
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Lithium price forecasts

After reducing our LT price to $1100/t earlier in the year (from $1250/t), we have now
taken the view that this price is too conservative, given recent pressure on capital
intensity across the mining sector, and a better demand outlook. While most high quality
hard rock projects will generate an acceptable return at $1100/t, we believe the equity
market has, and will continue to, ascribe a higher price into the valuations for the
miners. On this basis, a higher LT price is needed to pick share price inflection points
(trading opportunities). We also note our new $1300/t price assumption is more aligned
with consensus estimates, and reflects a broader average to restart idle capacity taken
down during the latest downturn.

We leave our $15k/t carbonate / hydroxide LT price assumption unchanged given this is
still at an incentive price level for projects, and a toll treater is likely to still be able to
run at close to zero margin converting $1300/t spodumene into chemical (albeit many of
the downstream converters in China are fed with ore coming in at operating cost rather
than a 3" party transfer price, and hence can make a solid margin). Near term, we have
upgraded our 2026/27 forecast from $800/t to $1100/ 1200/t reflective of a deficit
market (spot at $950/t).

Revised long-term price

We have upgraded our LT spodumene price to $1300/t from $1100/t. This is based on
the following:

o Higher long-term demand. We believe a higher price is required to bring on new /
idle mine supply vs our previous supply demand scenario. Whilst $1100/t was
enough to incentivize new high grade capacity, recent capex and opex escalation
suggests a higher price may be needed to generate sufficient returns.

o The market is ascribing high prices into equity valuations, and we believe this
will continue. Our previous $1100/t price assumption looked appropriate in a
downturn lithium market, where the S/D outlook was for an ongoing surplus.
However, now that demand has accelerated further on ESS growth, we believe
equity valuations are imputing higher prices. Our revised $1300/t assumption is
more appropriate from a stock picking point of view, allowing us to calibrate to the
mid-point of trading ranges for the sector. This should help to pick inflection points
for trading opportunities. We note that consensus pricing appears to be around
$1200-1300/t.

e Miners are waiting for higher prices to turn on capacity. We note recent
comments from the Australian miners suggesting prices above $1200/t will be
needed for capacity restarts (Wodgina / Bald Hill / Ngungaju). Our previous view
also included a lack of supply discipline from Western miners on overly optimistic
long-term price expectations. However, the recent downturn has shown producers
are willing to keep tonnes in the ground until prices improve. This also appears to be
the case in China.
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Figure 1: Changes to price forecasts

Spodumene - SC6% (US$/t) 2023 2024 1Q25 2Q25 3Q25 4Q25¢  2025¢  2026e  2027e  2028e  2029¢  2030e LT real
New [average of Platts/BMI/Asian Metal] 3,645 930 826 691 788 950 814 1,100 1,200 1,268 1,376 1,458 1,300
Old [average of Platts/BMI/Asian Metal] 3,645 930 826 691 788 800 776 800 834 953 1,119 1,233 1,100
Change (%) 0% 0% 0% 0% 0% 19% 5% 38% 44% 33% 23% 18% 18%
Lithium Hydroxide (USk$/t)

New [Asian Metal] 38.7 11.5 9.6 8.9 9.7 11.0 9.8 12.3 13.3 14.4 15.8 16.8 15.0
Old [Asian Metal] 38.7 11.5 9.6 8.9 97 10.0 9.5 10.0 10.1 12.0 14.9 16.8 15.0
Change (%) 0% 0% 0% 0% 0% 10% 3% 22% 31% 20% 6% 0% 0%
Lithium Carbonate (US$k/t)

Battery grade - New [Asian Metal] 36.3 12.6 10.3 9.0 10.2 11.0 10.1 12.3 13.3 14.4 15.8 16.8 15.0
Battery grade - Old [Asian Metal] 36.3 12.6 10.3 9.0 10.2 10.0 9.9 10.0 10.1 12.0 14.9 16.8 15.0
Change (%) 0% 0% 0% 0% 0% 10% 3% 22% 31% 20% 6% 0% 0%
Industrial grade - New 338 12.0 10.0 8.8 10.0 9.9 9.7 11.0 11.9 12.9 14.2 15.1 135
Industrial grade - Old 338 12.0 10.0 8.8 10.0 9.0 94 9.0 9.1 10.8 134 15.1 135
Change (%) 0% 0% 0% 0% 0% 10% 2% 22% 31% 20% 6% 0% 0%
Hydroxide premium to carbonate (%) 3% -1% 1% -1% 1% 0% -4% 0% 1% 0% 0% 0% 0%
Spodumene to hydroxide price 8% 7% 9% 8% 9% 8% 9% 9% 9% 8% 9% 9% 7%
Spodumene to carbonate price 8% 7% 8% 8% 9% 8% 8% 9% 9% 9% 9% 9% 7%

Source: J.P. Morgan estimates, Bloomberg Finance L.P.
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Changes to JPM forecasts

Table 1: JPM lithium coverage forecast changes

Ticker FY26 EBITDA FY26 NPAT FY27 EBITDA FY27 NPAT

Currency

old new % new

Mineral Resources MIN AUD uw N 42.53 31.00 4500 45% 1510 1584 5% 88 151 1% 1644 1821 1% 121 266 119%
IGO Ltd. 1GO AUD uw N 547 4.00 5.40 35% 112 174 55% -12 51 536% 5 127 2584% -4 119 3333%
Pilbara Minerals PLS AUD uw  ow 3.12 1.20 360  200% 170 497 193% 43 176  512% | 225 742 230% -26 344 1421%
Liontown Resources LTR AUD uw N 1.04 045 110 144% -39 133 439% | -166 -42 75% 50 260  417% 98 52 153%

Source: J.P. Morgan estimates, Company data.

Figure 2: Relative share price performance
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Source: J.P. Morgan estimates, Bloomberg Finance L.P.

Figure 3: Lithium equity comps (Consensus)
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Company Ticker JPM Mkt cap EV Local EVIEBITDA PE Div yield FCF Yield YTD
Rating US$bn US$bn Price 1yr fw 1yr fw 1yr fw 1yr fw Performance

Australia

MINERAL RESOURCES LTD MIN AU Neutral 55 93 424 84 34.7 0.0% -29% 24%
PILBARA MINERALS LTD PLS AU Overweight 67 6.5 34 269 136.1 02% 6% 43%
IGO LTD 1GO AU Neutral 27 25 55 302 104.1 0.6% 1% 14%
LIONTOWN RESOURCES LTD LTR AU Neutral 20 24 1.0 735 13% 96%
Average 26.9 92.6 0.2% -13%

QUIMICA Y MINERA CHIL-SP ADR SQM US Neutral 124 15.0 45 8.2 14.8 3.2% 23%
ALBEMARLE CORP ALBUS Neutral 14 15.9 96.7 139 2963.8 1.8% 2% 12%
|SIGMA LITHIUM CORP SGML US 06 06 6 11.0 447 -50%
LITHIUM AMERICAS CORP LACUS Underweight 14 13 58 0.0% 40% 95%

Average

GANFENG LITHIUM GROUP CO L-A

002460 CH

Underweight

SINOMINE RESOURCE GROUP CO-A 002738 CH 54 52 53.5 193 343 0.7% 0% 51%
CONTEMPORARY AMPEREX TECHN-A 300750 CH Overweight 2585 2412 398 141 214 2.0% 4% 50%
TIANQI LITHIUM CORP-A 002466 CH Underweight 15 139 50.4 128 4238 0.5% 1% 53%
GOTION HIGH-TECH CO LTD-A 002074 CH Underweight 1.7 18.6 46 19.1 37 0.5% -10% 17%
QINGHAI SALT LAKE INDUSTRY-A 000792 CH 186 16.1 249 128 19.7 0.6% 8% 51%
'YONGXING SPECIAL MATERIALS-A 002756 CH 31 20 41 102 19.0 3.8% 8%
YOUNGY CO LTD-A 002192 CH 17 15 46.1 2% 45%
Average 15.2 26.9 1.7% 3%

Source: J.P. Morgan estimates, Bloomberg Finance L.P.
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Valuation metrics

Figure 4: PINPV Figure 5: EVIEBITDA
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Figure 6: FCF yield Figure 7: Dividend yield
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Figure 8: Gearing (ND/ND+equity) Figure 9: EBITDA margin
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Source: J.P. Morgan estimates.
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Demand

ESS

After what was looking like a soft few years ahead for lithium prices, Energy Storage
battery shipments have shown massive growth YTD. Our Regional team has upgraded
shipments by 50% this year and 43% next year. We now have ESS representing 30% of
lithium market demand in 2026, rising to 36% in 2030. We note CATL forecasts ESS to
consume ~1.4Mt LCE in 2030 (according to LTR) which is ~40% higher than our
forecast.

Figure 10: Lithium consumption from ESS batteries

ESS 2022 2023 2024  2025e  2026e  2027e  2028e  2029%  2030e
China ESS shipments - by market
China Domestic (GWh) 155 217 280 349 424 513 615
% YoY 40% 29% 25% 22% 21% 20%
US (GWh) 59 126 107 86 64 45 27
% YoY 115% -15% -20% -25% -30% -40%
Europe (GWh) 4 100 135 169 203 233 256
% YoY 130% 35% 25% 20% 15% 10%
RoW (GWh) 64 134 214 267 321 369 405
% YoY 110% 60% 25% 20% 15% 10%
China Total ESS Shipments (GWh) 112 198 321 577 736 871 1012 1,160 1,304
China ESS shipments (growth %) 197% 7% 62% 80% 28% 18% 16% 15% 12%
RoW ESS shipments - mk share 1% 7% 3% 3% 5% 6% 8% 9% 10%
RoW ESS shipments (GWh) 139 15.4 9.2 179 347 566 820 1077 1369
RoW ESS shipments (growth %) -50% 1% -40% 93% 94% 60% 48% 31% 27%
Global ESS battery shipment (GWh) 126 213 330 595 m 926 1,004 1267 1,441
ESS shipments (growth %) 92% 70% 55% 80% 30% 20% 18% 16% 14%
LCE consumption (kg/KWh) 0.77 0.73 0.71 0.71 0.71 0.71 0.71 0.71 0.70
LCE consumption (kt LCE) 97 156 234 423 547 658 776 90 1,009
Change YoY 85% 61% 51% 80% 30% 20% 18% 16% 12%
ESS lithium market share (%) 13% 17% 20% 27% 30% 32% 34% 35% 36%
Source: ICCSino, J.P. Morgan.
Across electric vehicles, our latest global forecast sees 3-5% growth over 2025-2030.
Figure 11: Lithium demand changes (LCE kt)
Demand 2025¢ 2026e 2027e 2028e 2029 2030e
Electric vehicles (kt) 933 1052 1168 1285 1395 1565
ESS (kt) 423 547 658 776 900 1009
Other (kt) 210 218 227 236 245 255
Total (kt LCE) 1,566 1,818 2,053 2,297 2,540 2,829
EV's - prior (kt) 884 1004 1118 1239 1359 1516
ESS - prior (kt) 282 384 512 661 845 1031
Other - prior (kt) 210 220 231 243 255 268
Total - prior (kt LCE) 1,375 1,608 1,861 2,143 2,458 2,815
EV's - change 6% 5% 4% 4% 3% 3%
ESS - change - 43% 29% 17% 7% 2%
Other - change 0% -1% -2% -3% -4% -5%
Total - change 14% 13% 10% % 3% 1%
Source: J.P. Morgan estimates.
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Supply

Our near-term supply forecasts are largely unchanged, but we have 2-3% higher
forecasts in 2029/2030 as we factor in the below.

e In Australia, we have brought forward Wodgina Train 3 & LTR growing to 4Mt
from 3Mt processing.

o In Chile, we factor in a higher output from SQM from expansion and in Brazil we
push out the Sigma expansion by 2yrs as the company is facing financing and usual
ramp up hurdles.

e In Argentina, our forecasts are higher on including Salar de Tolilar along with minor
changes to Kachi and Tres Quebradas.

Figure 12: Lithium supply forecast changes by region

Country summary 2025¢ 2026e 2027e 2028e 2029
Australia
Chile

Other LatAm
China

Argentina

|Europe
Africa
|US

Canada

Total
Portion of global supply 0.0% -0.4% 0.4% 1.7% 2.6% 3.1%

Source: J.P. Morgan estimates.
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Global vehicle sales (million units) 2024 2025e 2026e 2027e 2028e 2029 2030e
Global passenger vehicle sales (m) 88 89 90 9 9 92 92,
Growth (%) 2% 1% 1% 2% 0% 1% 0%!
Hybrid Electric (HEV) 14 17 18 20 21 22 23
Plug-in Hybrid Electric (PHEV) 7 8 9 9 10 10 1
|Battery Electric (BEV) 1 13 15 17 19 21 24
Internal Combustion Engine (ICE) 56 51 48 45 42 39 34
Cc ial BEV+PHEV 0.7 14 1.8 241 24 2.8 3.0
China BEV sales (m) 6.3 79 89 9.9 108 116 12.5)
China PHEV sales (m) 46 5.1 55 57 6.0 6.1 6.2
China BEV+PHEV sales (m) 10.9 13.0 14.4 15.7 16.8 17.7 18.7
Growth (%) 41% 19% 1% 8% 7% 6% 6%

US: BEV+PHEV sales (m) 1.6 1.7 1.5 1.7 20 22 25
Growth (%) 9% 6% -10% 14% 16% 13% 11%

EU: BEV+PHEV sales (m) 29 38 44 48 5.2 5.5 6.9
| Growth (%) 2% 30% 15% 10% 8% 6% 26%
RoW: BEV+PHEV sales (m) 22 27 33 4.0 47 5.4 6.3
| Growth (%) 30% 26% 23% 20% 18% 16% 16%
Global: BEV+PHEV sales (m) 18 21 24 26 29 3 34
Growth (%) 27% 20% 12% 11% 9% 8% 11%

Penetration - passenger vehicles

Hybrid Electric (HEV) 16% 19% 20% 22% 23% 24% 25%
Plug-in Hybrid Electric (PHEV) 8% 9% 9% 10% 11% 11% 12%
Battery Electric (BEV) 12% 15% 17% 19% 21% 22% 26%
BEV + PHEV 20% 24% 26% 29% 31% 34% 37%

China BEV+PHEV 47% 53% 59% 64% 69% 73% %

US BEV+PHEV 10% 12% 10% 1% 13% 15% 16%

EU BEV+PHEV 2% 29% 33% 36% 38% 40% 50%
Internal Combustion Engine (ICE) 64% 58% 53% 50% 46% 42% 37%
Battery capacity (kwh/vehicle) 2024 2025¢ 2026e 2027e 2028e 2029 2030e
Hybrid Electric 24 26 27 28 29 3.0 31
Plug-in Hybrid Electric 24 25 25 25 25 25 25
Battery Electric - passenger vehicles 63 63 63 64 64 65 66|
Battery Electric - commercial vehicles 96 116 116 116 116 117 117|
Global battery demand (GWh) 951 1,228 1,403 1,579 1,760 1,938 2,205
[Average lithium intensity (kg/KWh) 0.76 0.76 0.75 0.74 0.73 0.72 0.71
Lithium consumption (LCE) 2024 2025e 2026e 2027e 2028e 2029 2030e
Hybrid Electric (kt LCE) 26 32 36 40 44 48 52
Plug-in Hybrid Electric (kt LCE) 121 145 162 175 183 193 200
Battery Electric (kt LCE) 576 756 854 953 1,057 1,154 1,314
Total EV lithium ion (kt LCE) 723 933 1,052 1,168 1,285 1,395 1,565]
Battery Electric Vehicles: share of demand 80% 81% 81% 82% 82% 83% 84%

Global lithium demand (kt LCE)

Electric vehicles (kt) 723 933 1,052 1,168 1,285 1,395 1,565
Stationary energy storage (kt) 234 423 547 658 776 900 1,009
Other (kt) 202 210 218 227 236 245 255)
|Global lithium demand (kt) 1,159 1,566 1,818 2,053 2,297 2,540 2,829|
Growth (kt LCE) 218 407 252 235 244 243 289

Growth (%)
Lithium supply (kt LCE)
Australia
Chile
Argentina

Other Latin America

us

Canada

China

Europe

Africa

Primary Supply - lagged from mine (kt)
Recycling (kt)

289 319
108 164
54 57

6 6

33 35
309 355
3 3
165 218
1440 1669
54 60

338 348
207 235
57 69

9 21

39 55
423 494
3 7
257 296
1881 2099
73 84

360 372
270 315
92 133

76 87|
569 624

343 363
2384 2648
96 11

Total Supply LCE (kt)
Growth YoY
Market Balance

Market surplus (deficit)
Portion of global supply

2025e 2026e

2027e 2028e

2029 2030e

Source: Company reports, J.P. Morgan estimates.
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Figure 13: Global surplus (deficit) forecast (kt LCE)
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Source: Bloomberg Finance L.P., J.P. Morgan estimates.
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Latest EV sales

September EV sales

Figure 14: Battery Electric Vehicle sales - monthly (China + EU + US)
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Source: Bloomberg Finance L.P., Company data, J.P. Morgan.

Figure 15: Battery electric vehicle penetration rates by region
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Source: Bloomberg Finance L.P., Company data, J.P. Morgan.
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EV sales heatmap

Figure 16: Global EV sales by type and region - Heatmap

J.PMorgan
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IGIobaI passenger vehicle sales Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25
[Battery Electric Vehicles (000 units) 644 673 758 762 646 559 607 661 607 | 98 8% |
Total BEV sales (/000 units) - YTD 4138 4811 5,569 6,331 430 857 1,503 2,062 2,669 3,330 3937 4,845 5,683
Total BEV sales (Growth YTD YoY) 18% 20% 22% 23% 1% 4% 45% 43% 38% 37% 35% 39% 37%
Plug-in Hybrid Electric Vehicles (‘000 units) 479 523 519 540 314 259 345 346 414 450 380 487 469
@ |Other Vehicles (000 units) 986 1064 173 1333 1050 700 949 886 911 921 839 557 932
-_E Total passenger vehicle sales (‘000 units) 2109 2260 2450 2635 1794 1386 1940 1791 1932 2032 1826 1952 2239
© [Total vehicle sales (Growth YoY) 5% 1% 18% 12% 2% 27% 14% 17% 15% 15% 6% 2% 6%
|Battery Electric Vehicles (%) 31% 30% 31% 29% 31% 33% 31% 31% 33% 33% 31%
Plug-in Hybrid Electric Vehicles (%) 23% 23% 21% 20% 19% | 18%  19% 21% 22% 21% 21%
Total EV (BEV+PHEV) penetration (%) 53% 53% 52% 49% 49% 51% 51% 53% 55% 54% 58%
Other Vehicles (%) 47% 4% 48% 51% 59% 51% 49% 49% 4% 45% 46% 29% 42%
[Battery Electric Vehicles (000 units) 103 107 120 136 112 102 106 101 130
Total BEV sales (000 units) - YTD 942 1,049 1,169 1,306 98 196 307 410 515 616 746 895 1,04
Total BEV sales (Growth YTD YoY) % % 8% 9% 7% 3% 6% 5% 3% 1% 4% 7% 1%
Plug-in Hybrid Electric Viehicles (000 units) 21 % 27 31 28 28 38 32 2 21 2 30 25
Other Vehicles (000 units) 1063 1205 1223 1346 1002 118 1438 1332 1341 1158 1252 1302 1095
B [Total passenger vehicle sales (000 units) 1187 1337 1370 1514 1128 1244 1588 1466 1475 1280 1406 1480 1267
Total vehicle sales (Growth YoY) 1% 1% 10% 4% 4% 1% 10% 10% 2% 4% 9% 4% 7%
|Battery Electric Vehicles (%) 9% 8% 9% 9%
Plug-in Hybrid Electric Vehicles (%) 2% 2% 2% 2%
Total EV (BEV+PHEV) penetration (%) 10% 10% 11% 1%
Other Vehicles (%) 90% 90% 89% 89%
|Battery Electric Vehicles (‘000 units) 177 134 147 164
Total BEV sales (000 units) - YTD 1,169 1,303 1,450 1,615 128 257 457 604 758 953 1,099 1,220 1,432
__ |Total BEV sales (Growth YTD YoY) 5% 4% 4% 4% 38% 30% 26% 26% 24% 22% 23% 23% 22%
3. Plug-in Hybrid Electric Vehicles (‘000 units) 70 70 71 81 58 59 103 82 89 102 91 68 116
I |other Venictes (000 units) 681 627 618 644 578 562 867 617 636 702 602 415 686
o [Total passenger venicle sales (000 units) 928 831 836 890 765 750 1170 846 880 999 839 605 1014
g- Total vehicle sales (Growth YoY) 4% -3% 1% 0% -4% -5% 3% 1% 1% -5% 2% 4% 9%
S [Battery Electric Vehicles (%) 19% | 6% | 18% 18% 17% 17% 17% 17% 18% 19% 17%
W [piugin Hybrid Electric Vehicles (%) 8% 9% 9% 8% 9% 10% 10% 10% 1%
Total EV (BEV+PHEV) penetration (%) 21% 26% 28% 25% 26% 21% 28% 30% 28%
Other Vehicles (%) 73% 75% 74% 72% 76% 75% 74% 73% 72% 70% 72%
[Battery Electric Vehicles (‘000 units) 925 914 1025 1063 958 808 867 956 883
Battery Electric Vehicles (m units) - YTD 6,249 7,163 8,188 9,251 656 1,309 2,267 3,075 3943 4,899 5,782 6,960 8,157
BEV sales, YTD/YTD 1% 13% 15% 15% 15% 32% 34% 33% 29% 28% 28% 31% 31%
BEV growth YoY - China 29% 36% 37% 21% 1% 93% 51% 38% 23% 34% 26% 56% 30%
BEV growth YoY - US 2% 7% 20% 2% 7% 0% 12% 2% 4% 6% 18% 22% 43%
BEV growth YoY - EU 13% 1% 3% 7% 38% 23% 22% 26% 14% 14% 33% 25% 19%
|BEV growth YoY - Total 21% 26% 28% 20% 15% 54% 38% 30% 17% 24% 26% 47% 29%
= [BEV.grovh MoW - Tota 15% 1% 12% 4% -38% 1% 47% -16% 7% 10% 8% 33% 2%
5 [Plugin Hybrid Electric Vehicles (000 units) 570 619 617 653 400 346 486 460 531 573 495 585 610
= JGrowth Yoy 66% 72% 62% 46% 10% 41% 24% 29% 33% 25% 4% 14% 7%
Other Vehicles (000 units) 2,729 2,89 3014 3323 2,630 2,380 3,254 2,834 2,889 2,781 2,693 2,274 2,713
Total passenger vehicle sales (‘000 units) 4,224 4,429 4,656 5,038 3,687 3,379 4,698 4,103 4,287 4,310 4071 4,037 4,520
Total vehicles (Growth YoY) 2% 8% 10% 7% -6% 8% 10% 10% 7% 4% 6% 3% 7%
|Battery Electric Vehicles (%) 22% 21% 22% 21% 20% 20% 22% 22% 26%
Plug-in Hybrid Electric Vehicles (%) 13% 14% 13% 13% 1% 12% 13% 12% 13%
Total EV (BEV+PHEV) penetration (%) 35% 35% 35% 34% 31% 33% 35% 34% 40%

60%

Source: J.P. Morgan estimates, Company data.
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Pricing

Figure 17: Lithium spodumene prices ($/t)
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Source: Bloomberg Finance L.P.

Figure 18: Lithium hydroxide prices ($/t)
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Source: Bloomberg Finance L.P.

Figure 19: Lithium carbonate prices ($/t)
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Source: Bloomberg Finance L.P.

15

This document is being provided for the exclusive use of irina.axenova@sigmalithium.com.br.



Lyndon Fagan A® Asia Pacific Equity Research J.P Morgan

(61-2) 9003-8648 29 October 2025
lyndon.fagan@jpmorgan.com

Figure 20: Lithium hydroxide forward curves ($/t)
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Source: Bloomberg Finance L.P.

Figure 21: Lithium carbonate forward curves ($/t)
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Source: Bloomberg Finance L.P.
Figure 22: Carbonate and hydroxide spreads using spodumene 6% feedstock ($/t)
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Key Changes (FYE Jun)
Prev Cur

Adj. EBITDA - 26E (A$ mn) 115 174
Adj. EBITDA - 27E (A$ mn) 5 127
Half Yearly Forecasts (FYE Jun)
Adj. EBITDA (A$ mn)

2025A 2026E 2027E
H1 (91) 59 79
H2 48 115 48
FY (43) 174 127
Style Exposure
Quant Current Hist %Rank (1=Top)
Factors %Rank &M 1y 3y 5Y
Value el 88 86 56 71
Growth 100 98 88 33 58
Momentum 96 98 96 8 93
Quality 100 91 83 76 68
Low Vol 63 m 66 33 21
ESGQ 4 4 1 1 10

Asia Pacific Equity Research J,P Morgan

29 October 2025

GO Ltd.

Upgrade to Neutral

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy Station-
ary Storage battery production estimates (+50%/4+43% in 2025/26) have alone pushed our
medium-term S/D forecasts into deficit, 2) we have also included 3-5% higher EV demand
forecasts from our global team, and 3) on the supply side, there is still a lack of information
around the CATL mine restart, although under our new demand scenario, this supply is
required. After a false start earlier in the year, spot prices for spodumene have bounced from
~$800/t to $950/t, highlighting increasing near-term tightness. We have upgraded our
2026/27 forecasts from $800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t.
We believe a higher LT price is appropriate given: a) higher LT ESS demand, b) we believe
the market is willing to impute a higher LT price than our prior estimate, which should allow
us to better call trading opportunities in the sector, and c) several miners have stated they
won’t look at restarting idle capacity unless the market consistently trades at $1200-1500/t.
Although the improved pricing outlook is positive for our equity valuations, the stocks have
already run hard from 2Q25 lows. Despite this, we upgrade PLS from UW to OW as our
sector preference. We upgrade MIN/IGO/LTR from UW to N in order of preference.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Price Performance Summary Investment Thesis and Valuation
7 Investment Thesis
6 IGO is a Western Australian mining company with commodity
: exposure to nickel, copper and cobalt through the 100%-owned
AS Nova asset. With its acquisition of stakes in the Greenbushes
4 spodumene mine and Kwinana hydroxide plant, IGO has added
3 lithium to its portfolio of assets. This makes IGO a one-stop
2 stock for EV raw materials. We are Neutral rated on the stock
Jan 25 Apr 25 Jul 25 Oct 25 based on valuation.
— IGO.AX Price (A$) ASX100 (rebased) Valuation
vTD im 3m 12m Our Jun-26 price target is derived from our 12-month forward
Abs 14.3% 71% 9.0% 0.9% DCF-based valuation, using an 8% WACC.
Rel 6.0% 6.4% 7.4% -6.3%
Company Data Performance Drivers
Shares O/S (mn) 757 0,
52-week range (A$) 5.93-3.09 Market 0%
Market cap ($ mn) 2,7117.71 Sector 27%
Exchange rate 1.52
Free float (%) 93.4% Macro 5%
3M ADV (mn) 6.12 Stvle 5
3M ADV ($ mn) 20.3 _ y 10%
Volatility (90 Day) 54 Idiosyn. 29%
Index ASX 100
BBG ANR (Buy | Hold | Sell) 716/4 Factors 6M Corr 1Y Comr
. Market: MSC| Australia 0.60 0.55
Key Metrics (FYE Jun) Sect: Materials 056 062
A$ in millions FY25A FY26E FY27E FY28E Ind: Materials 0.51 0.60
Financial Estimates Macro:
Revenue 514 429 95 0 Non-Energy Commod 034 036
EBITDA (43) 174 127 116
Adj. EBITDA (43) 174 127 116 US 10yr Breakeven 0.34 027
Adj. EBIT (269) 18 84 105 GS Australia FCI 020 0.26
Adj. net income (173) 51 119 140 Quant Styles:
Net income (954) 51 119 140 Momentum 059 051
Adj. EPS (0.23) 0.07 0.16 0.19 .
BBG EPS 029) (002 0.20 - et a8 Bl
Net debt (259) (338) (367) (434) Growth -062 049
Cashflow from operations 43 104 104 117
Investing cashflow (4) (17) (38) (27)
FCFF 32 89 67 90
Margins and Growth
Revenue Growth Y/Y (%) (38.3%)  (16.5%)  (77.8%) (100.0%)
EBITDA Growth Y/Y (%) (107.3%)  (503.5%)  (26.9%)  (8.5%)
Adj. EPS growth (140.8%) (1294%)  134.4%  17.6%
Ratios
Adj. tax rate (347%)  1612%  37.7%  30.4%
Net debt/EBITDA 6.0 NM NM NM
ROCE (136%)  (0.5%) 2.5% 3.5%
ROE (6.5%) 2.5% 5.8% 6.7%
Valuation
FCFF yield 0.8% 2.2% 1.6% 2.2%
Dividend yield 0.0% 0.7% 0.6% 0.7%
EV/Revenue 75 8.9 39.6 -
EV/EBITDA NM 21.9 29.7 31.9
Adj. PIE NM 81.1 346 294
P/ BV 2.0 2.0 2.0 1.9

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or
exact.
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Investment Thesis, Valuation and Risks

IGO Ltd. (Neutral; Price Target: A$5.40)

Investment Thesis

IGO is a Western Australian mining company with commaodity exposure to nickel, copper
and cobalt through the 100%-owned Nova asset. With its acquisition of stakes in the
Greenbushes spodumene mine and Kwinana hydroxide plant, IGO has added lithium to its
portfolio of assets. This makes IGO a one-stop stock for EV raw materials. We are Neutral
rated on the stock based on valuation.

Valuation
Our Jun-26 price target is derived from our 12-month forward DCF-based valuation, using
an 8% WACC.
DCF valuation A$m A$ps
Nova (nickel/copper/cobalt mine) 0 0.00
Forrestania (nickel) 0 0.00
Cosmos (nickel) 0 0.00
Greenbushes 25% share (spodumene mine) 3,791 5.01
Kwinana 49% share (lithium hydroxide plant) 0 0.00
Total operations 3,791 5.01
Investments 0 0.00
Exploration 500 0.66
Corporate, intersegment & other costs -561 -0.74
Net cash (debt) 327 0.43
Total 4,057 5.36

Source: J.P. Morgan estimates.

Risks to Rating and Price Target

Upside/downside risks include: 1) changes to exchange rates, with IGO sensitive to FX
assumptions; 2) ore body risk — any difference in the behaviour of an ore body compared
to expectations (positive/negative), including grades and tonnage; 3) stronger-/weaker-than
expected commodity prices; and 4) any unexpected increase/decrease in production
volumes at its various operating mines.
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IGO Ltd. Relative recommendation: Neutral
AS$ in millions, year end Jun
Profit And Loss FY24 FY25 FY26E FY27E FY28E Valuation Summary A$m ps
Revenue 832 514 429 95 0 Current mkt capitalisation 412711 5.45
Revenue growth (19.2%) (38.3%) (16.5%) (77.8%)  (100.0%)
COGS (797) (581) (379) (164) (100)  Price Target 5.40
EBITDA 588 (43) 174 127 116  Capital growth to price target (0.9%)
EBITDA growth (70.4%)  (107.3%)  (503.5%) (26.9%) (8.5%)
EBITDA margin 70.7% (8.4%) 40.5% 133.3% - Trading Multiples FY24 FY25 FY26E FY27E FY28E
Amortisation PE Pre-abnormals 9.7 NM 81.1 34.6 294
Depreciation (223) (226) (156) (43) (11)  PE Reported 375 NM 81.1 34.6 294
EBIT 365 (269) 18 84 105 EV/EBITDA 6.3 NM 219 29.7 31.9
EBIT growth (78.5%) (173.6%)  (106.7%) 368.8% 24.3% EVIEBIT 10.1 NM 210.9 446 35.3
EBIT margin 43.9% (52.4%) 4.2% 88.6% -
Net Interest (2) 4 1 2 3 Key Ratios FY24 FY25 FY26E FY27E FY28E
Pre-Tax Profit 364 (265) 19 87 108 Dividend Yield 6.8% 0.0% 0.7% 0.6% 0.7%
Tax 62 92 31 33 33 Franking
Tax Rate 17.1% (34.7%) 161.2% 37.7% 30.4%  Return on Assets (%) 10.3% (5.8%) 2.2% 5.2% 5.9%
Minorities 0 0 0 0 0 Return on Equity (%) 12.2% (6.5%) 2.5% 5.8% 6.7%
Abnormals (post tax) (316) (781) 0 0 0 ROIC (%) - - - - -
Reported NPAT 110 (954) 51 119 140
Leverage FY24 FY25 FY26E FY27E FY28E
Normalised NPAT 426 (173) 51 119 140  Gearing (Net Debt / Equity) NM NM NM NM NM
Growth (72.1%)  (140.7%)  (129.4%) 134.4% 17.6% Gearing (ND/ (ND + E)) (16.1%)  (14.1%) (20.0%) (21.8%)  (25.6%)
Net Debt / EBITDA NM 6.0 NM NM NM
End of Period Shares 760 757 757 757 757  EBIT Interest Cover (x) 226.4 70.8 (12.2) (38.6) (40.0)
EFPOWA 760 757 757 757 757
Reported EPS 0.15 (1.26) 0.07 0.16 0.19 Balance Sheet FY24 FY25 FY26E FY27E FY28E
Normalised EPS 0.56 (0.23) 0.07 0.16 0.19 Cash 468 280 359 387 455
Growth (72.2%)  (140.8%)  (129.4%) 134.4% 17.6% Receivables 58 73 73 73 73
Investments - - - - -
DPS 0.37 0.00 0.04 0.03 0.04  Inventories 120 67 67 67 67
Growth (50.0%)  (100.0%) - (25.0%) 33.3% Other Current Assets 114 67 67 67 67
DPS/EPS payout 254.8% 0.0% 59.5% 19.1% 21.6% Total Current Assets 759 486 565 594 661
Net PPE 45 29 29 29 29
Cash Flow Statement FY24 FY25 FY26E FY27E FY28E Total Intangibles - - - - -
EBITDA 588 (43) 174 127 116 Other Non Current Assets 2,763 1,842 1,701 1,694 1,708
Net Interest (Paid)/Recd 5 8 1 2 2 Total Non Current Assets 2,808 1,870 1,730 1,723 1,737
Tax Paid 65 35 7 0 0 Total Assets 3,567 2,356 2,295 2,317 2,398
(Inc)/Dec in Working Capital 5 67 0 0 0
Other Operating Items 534 704 (103) (58) (34) Creditors 69 47 47 47 47
Operating Cash Flow 872 43 104 104 117 Current Borrowings 23 21 21 21 21
Total Current Liabilities 130 88 88 88 88
Net Capex (195) (5) (15) (36) (25)  Non Current Borrowings 0 0 0 0 0
Net Acquisitions Non Current Provisions 107 165 165 165 165
Other Investing cashflows (45) 1 2) (2) (2) Other Non Current Liabilities 26 11 1 1" 1
Investing Cash Flow (240) (4) (17) (38) (27) Total Non Current Liabilities 228 176 176 176 176
Total Liabilities 358 264 264 264 264
Inc/(Dec) in Borrowings (360) 0 0 0 0
Equity Issued 0 0 0 0 0 Equity 2,632 2,633 2,633 2,633 2,633
Dividends Paid (538) (197) 8) (38) (23) Reserves 581 502 502 502 502
Other Financing Cashflows (46) (27) 0 0 0 Retained Profits 5 (1,033) (1,103) (1,082) (1,000)
Financing Cash Flow (944) (223) (8) (38) (23) Outside Equity Interests
Net Cash Flow (307) (188) 79 29 67 Total Shareholders Equity 3,209 2,092 2,031 2,053 2,134
Adj.Net Debt (446) (259) (338) (367) (434)

Source: Company reports and J.P. Morgan estimates.
Note: A$ in millions (except per-share data).Fiscal year ends Jun. o/w - out of which
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Key Changes (FYE Jun)
Prev Cur

Adj. EBITDA - 26E (A$ mn) 170 497
Adj. EBITDA - 27E (A$ mn) 225 742
Half Yearly Forecasts (FYE Jun)
Adj. EBITDA (A$ mn)

2025A 2026E 2027E
H1 52 193 351
H2 (20) 304 391
FY 31 497 742
Style Exposure
Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y Y 5Y
Value 93 93 93 63 86
Growth 68 33 23 46 16
Momentum 100 100 93 3 81
Quality 88 71 1 16 91
Low Vol 88 81 81 86 91
ESGQ A 24 39 54

Asia Pacific Equity Research
29 October 2025

J.PMorgan

Pilbara Minerals Ltd.

Upgrade to Overweight

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy Station-
ary Storage battery production estimates (+50%/4+43% in 2025/26) have alone pushed our
medium-term S/D forecasts into deficit, 2) we have also included 3-5% higher EV demand
forecasts from our global team, and 3) on the supply side, there is still a lack of information
around the CATL mine restart, although under our new demand scenario, this supply is
required. After a false start earlier in the year, spot prices for spodumene have bounced from
~$800/t to $950/t, highlighting increasing near-term tightness. We have upgraded our
2026/27 forecasts from $800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t.
We believe a higher LT price is appropriate given: a) higher LT ESS demand, b) we believe
the market is willing to impute a higher LT price than our prior estimate, which should allow
us to better call trading opportunities in the sector, and c) several miners have stated they
won’t look at restarting idle capacity unless the market consistently trades at $1200-1500/t.
Although the improved pricing outlook is positive for our equity valuations, the stocks have
already run hard from 2Q25 lows. Despite this, we upgrade PLS from UW to OW as our
sector preference. We upgrade MIN/IGO/LTR from UW to N in order of preference.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Price Performance Summary Investment Thesis and Valuation

4 Investment Thesis
Pilbara Minerals is an ASX-listed lithium company operating
the Pilgangoora spodumene project in the Pilbara region of
Western Australia, and is also progressing expansion and
downstream initiatives. We rate PLS Overweight based on

valuation.
Valuation
S ke s R Our Jun-26 price target is set broadly in line with our DCF
— PLS.AX Price (A$) ASX100 (rebased) valuation, using a WACC of 8.8%.
YTD m 3m 12m
Abs 42.9% 29.3% 86.9% 9.8% Performance Drivers
Rel 34.6% 28.7% 85.3% 2.6%
Company Data e
Shares O/S (mn) 3,008 o
52-week range (A$) 3.35-1.07 Macro
Market cap ($ mn) 6,199.52
Exchange rate 1.52 Style
Free float (%) 90.8% Idiosyn. 36%
3M ADV (mn) 54.35
3M ADV (§ mn) 79.8 Factors 6M Corr 1Y Comr
Volatiity (30 Day) 78 Market: MSCI Australia 051 045
Index ASX 100 ; .
BBG ANR (Buy | Hold | Sell) 596 Sect: Materials 0.73 0.54
Ind: Materials 067 0.54
Key Metrics (FYE Jun) Macro:
A$ in millions FY25A  FY26E  FY27E  FY28E US 10yr Breakeven 0.29 0.28
Financial Estimates Australia 10Yr Yield 038 026
Revenue 769 1,217 1,459 1,503 Australia Breakeven 10Yr 0.25 023
EBITDA 31 497 742 767 )
Adj. EBITDA 31 497 742 767 G StyI” es: fum 058 054
Adj. EBIT (190) 275 515 533 : i
Adj. net income (148) 176 344 362 Growth .62 049
Net income (196) 176 344 362 LowVol -0.56 -046
Adj. EPS (0.05) 0.05 0.1 0.1
BBG EPS (0.02) 0.01 0.05 -
Net debt (292) (264) (441) (565)
Cashflow from operations 146 291 554 565
Investing cashflow (698) (320) (312) (346)
FCFF (499) (10) 325 231
Margins and Growth
Revenue Growth Y/Y (%) (38.5%) 58.2% 19.9% 3.0%
EBITDA Growth Y/Y (%) (94.3%)  1490.2% 49.4% 3.3%
Adj. EPS growth (142.9%)  (219.0%)  95.1% 5.4%
Ratios
Adj. tax rate (183%)  300%  30.0%  30.0%
Net debt/EBITDA NM NM NM NM
ROCE (5.6%) 45% 8.1% 7.9%
ROE (4.4%) 4.9% 9.3% 9.3%
Valuation
FCFF yield (5.0%) (0.1%) 32% 2.3%
Dividend yield 0.0% 0.3% 1.0% 0.6%
EV/Revenue 241 15.3 131 13.0
EV/EBITDA 593.1 37.6 25.7 255
Adj. PIE NM 57.2 29.3 27.8
P/ BV 29 2.8 2.7 25

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or
exact.
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Investment Thesis, Valuation and Risks

Pilbara Minerals Ltd. (Overweight; Price Target: A$3.60)

Investment Thesis

Pilbara Minerals is an ASX-listed lithium company operating the Pilgangoora spodumene
project in the Pilbara region of Western Australia, and is also progressing expansion and
downstream initiatives. We rate PLS Overweight based on valuation.

Valuation
Our Jun-26 price target is set broadly in line with our DCF valuation, rounded to the closest
5 cents, using a WACC of 8.8%.

DCF valuation A$m A$ps
Pilgangoora 9,800 3.04
Ngungaju 100 0.03
POSCO downstream facility 194 0.06
Salinas 1,533 0.48
Total operations 11,626 3.61
Exploration 500 0.16
Corporate, intersegment & other costs -835 -0.26
Net cash (debt) 264 0.08
Total 11,555 3.59

Source: J.P. Morgan estimates.

Risks to Rating and Price Target

Upside/downside risks include: (1) operational underperformance from Pilgangoora; (2)
slower-/(faster)-than-expected expansion timelines; (3) lower concentrate prices than
currently assumed in our valuation; and (4) stronger/weaker lithium prices versus our
estimates.
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Pilbara Minerals Ltd. Relative recommendation: Overweight
AS$ in millions, year end Jun
Profit And Loss FY24 FY25 FY26E FY27E FY28E Valuation Summary A$m ps
Revenue 1,250 769 1,217 1,459 1,503  Current mkt capitalisation 9,414.58 3.13
Revenue growth (69.2%) (38.5%) 58.2% 19.9% 3.0%
COGS (706) (738) (720) (717) (736)  Price Target 3.60
EBITDA 544 31 497 742 767 Capital growth to price target 15.0%
EBITDA growth (79.9%) (94.3%)  1490.2% 49.4% 3.3%
EBITDA margin 43.5% 4.1% 40.8% 50.9% 51.0% Trading Multiples FY24 FY25 FY26E FY27E FY28E
Amortisation PE Pre-abnormals 29.2 NM 57.2 29.3 2718
Depreciation (150) (221) (222) (228) (233)  PE Reported 36.6 NM 57.2 29.3 27.8
EBIT 393 (190) 275 515 533 EV/EBITDA 322 593.1 37.6 25.7 255
EBIT growth (84.9%) (148.3%)  (244.6%) 87.3% 3.7% EVIEBIT 444 NM 67.9 37.0 36.6
EBIT margin 31.5% (24.7%) 22.6% 35.3% 35.5%
Net Interest 77 9 (23) (24) (16) Key Ratios FY24 FY25 FY26E FY27E FY28E
Pre-Tax Profit 471 (181) 252 491 517 Dividend Yield 0.0% 0.0% 0.3% 1.0% 0.6%
Tax (148) 33 (76) (147) (155)  Franking
Tax Rate 31.4% (18.3%) 30.0% 30.0% 30.0%  Return on Assets (%) 6.8% (3.3%) 3.7% 7.0% 7.0%
Minorities 0 0 0 0 0 Return on Equity (%) 9.7% (4.4%) 4.9% 9.3% 9.3%
Abnormals (post tax) (66) (48) 0 0 0 ROIC (%) - - - - -
Reported NPAT 257 (196) 176 344 362
Leverage FY24 FY25 FY26E FY27E FY28E
Normalised NPAT 323 (148) 176 344 362 Gearing (Net Debt / Equity) NM NM NM NM NM
Growth (85.8%) (145.9%)  (219.0%) 95.1% 5.4% Gearing (ND / (ND + E)) (49.3%) (9.0%) (7.9%) (13.2%) (16.3%)
Net Debt / EBITDA NM NM NM NM NM
End of Period Shares 3,008 3,218 3,218 3,218 3,218  EBIT Interest Cover (x) (5.1) 215 11.9 21.7 329
EFPOWA 3,008 3,218 3,218 3,218 3,218
Reported EPS 0.09 (0.06) 0.05 0.1 0.11 Balance Sheet FY24 FY25 FY26E FY27E FY28E
Normalised EPS 0.11 (0.05) 0.05 0.11 0.11 Cash 1,626 974 946 1,247 1,370
Growth (85.9%) (142.9%)  (219.0%) 95.1% 5.4% Receivables 78 38 38 38 38
Investments - - - - -
DPS 0.00 0.00 0.01 0.03 0.02 Inventories 132 160 160 160 160
Growth (100.0%) - - 200.0% (33.3%)  Other Current Assets 109 74 74 74 74
DPS/EPS payout 0.0% 0.0% 18.3% 28.1% 17.8% Total Current Assets 1,946 1,246 1,218 1,519 1,642
Net PPE 2,148 2,702 2,798 2,815 2,927
Cash Flow Statement FY24 FY25 FY26E FY27E FY28E Total Intangibles - - - - -
EBITDA 544 31 497 742 767  Other Non Current Assets 216 719 719 719 719
Net Interest (Paid)/Recd 118 61 (31) (24) (18) Total Non Current Assets 2,364 3421 3,516 3,534 3,646
Tax Paid (973) 36 (42) (135) (155) Total Assets 4,309 4,667 4,734 5,053 5,288
(Inc)/Dec in Working Capital (94) 79 (95) 0 0
Other Operating Items (753) 42 (12) (18) (30) Creditors 285 237 237 237 237
Operating Cash Flow (440) 146 291 554 565 Current Borrowings 136 39 39 39 39
Total Current Liabilities 430 287 287 287 287
Net Capex (810) (635) (317) (245) (346)  Non Current Borrowings 420 644 644 767 767
Net Acquisitions Non Current Provisions 57 75 75 75 75
Other Investing cashflows (18) (63) 2) (67) 0  Other Non Current Liabilities 0 0 0 0 0
Investing Cash Flow (828) (698) (320) (312) (346) Total Non Current Liabilities 635 849 849 973 973
Total Liabilities 1,065 1,136 1,136 1,260 1,260
Inc/(Dec) in Borrowings 34 (46) 0 124 0
Equity Issued 1 0 0 0 0 Equity 967 1,438 1,438 1,438 1,438
Dividends Paid (421) 0 0 (64) (97) Reserves 7 13 13 13 13
Other Financing Cashflows (48) (52) 0 0 0 Retained Profits 2,271 2,081 2,147 2,342 2,578
Financing Cash Flow (434) (98) 0 59 (97) Outside Equity Interests
Net Cash Flow (1,712) (652) (29) 301 123 Total Shareholders Equity 3,244 3,531 3,598 3,793 4,028
Adj.Net Debt (1,071) (292) (264) (441) (565)

Source: Company reports and J.P. Morgan estimates.
Note: A$ in millions (except per-share data).Fiscal year ends Jun. o/w - out of which
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Key Changes (FYE Jun)
Prev Cur

Revenue - 26E (A$ mn) 432 578
Revenue - 27E (A$ mn) 548 774
Half Yearly Forecasts (FYE Jun)
Revenue (A$ mn)

2025A 2026E 2027E
H1 100 226 373
H2 197 352 401
FY 298 578 774
Style Exposure
Quant Current Hist %Rank (1=Top)
Factors %Rank &M 1y 3y 5Y
Value 98 98 96 9% 91
Growth 53 3 98 78 98
Momentum 98 9% 100 53 6
Quality 98 96 91 78 100
Low Vol 100 96 96 93 96
ESGQ 81 iy 77 -

Asia Pacific Equity Research
29 October 2025

J.PMorgan

Liontown Resources

Upgrade to Neutral

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy Station-
ary Storage battery production estimates (+50%/4+43% in 2025/26) have alone pushed our
medium-term S/D forecasts into deficit, 2) we have also included 3-5% higher EV demand
forecasts from our global team, and 3) on the supply side, there is still a lack of information
around the CATL mine restart, although under our new demand scenario, this supply is
required. After a false start earlier in the year, spot prices for spodumene have bounced from
~$800/t to $950/t, highlighting increasing near-term tightness. We have upgraded our
2026/27 forecasts from $800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t.
We believe a higher LT price is appropriate given: a) higher LT ESS demand, b) we believe
the market is willing to impute a higher LT price than our prior estimate, which should allow
us to better call trading opportunities in the sector, and c) several miners have stated they
won’t look at restarting idle capacity unless the market consistently trades at $1200-1500/t.
Although the improved pricing outlook is positive for our equity valuations, the stocks have
already run hard from 2Q25 lows. Despite this, we upgrade PLS from UW to OW as our
sector preference. We upgrade MIN/IGO/LTR from UW to N in order of preference.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Price Performance Summary Investment Thesis and Valuation
15 Investment Thesis
Liontown Resources (LTR) is a lithium developer and explorer

T 7 [ M company based out of Western Australia. Its key asset is the

AS$ W e N VTV 100%-owned Kathleen Valley project. LTR also targets
0.5 W construction of a lithium hydroxide plant to produce battery-
grade product. The company also owns the Buldania exploration
project in Western Australia. We have a Neutral rating on the

0
Jan 25 Apr 25 Jul 25 Oct 25 stock based on valuation.
— LTR.AX Price (A$) ASX200-Res (rebased) Valuation
vTD im 3m 12m Qur Jun-26 price target is based on our NPV estimate. We use a
Abs 96.2% 73% 24.1% 15.7% discount rate of 9.9%.
Rel 75.9% 3.6% 11.0% 4.3%
Company Data Performance Drivers
Shares O/S (mn) 2,929
52-week range (AS) 126042 Markel
Market cap ($ mn) 1,986.33 Sector
Exchange rate 1.52
Free float (%) 68.9% Macro
3M ADV (mn) 26.91 Style
3M ADV ($ mn) 16.7
Volatility (90 Day) 89 Idiosyn. 40%
Index AS51 Mining
BBG ANR (Buy | Hold | Sell) 22)8 Factors 6M Corr 1Y Comr
. Market: MSC| Australia 035 0.38
Key Metrics (FYE Jun) Sect: Materials 054 039
A$ in millions FY25A FY26E FY27E FY28E Ind: Materials 048 037
Financial Estimates Macro:
CBITON S wm om US 10y Breakeven 051 04
Ad;. EBITDA 55 133 260 428 GS Australia FCI 0.34 0.2
Adj. EBIT (104) (18) 108 307 MSCI World excl Australia 0.38 028
Adj. net income (140) (42) 52 193 Quant Styles:
Net income (193) (42) 52 193 Momentum 059 059
Adj. EPS (0.06) (0.01) 0.02 0.07
BBG EPS (0.04) (0.05) (0.01) - L(.MVOI i 049
Net debt 667 377 252 83 Size A el
Cashflow from operations 1 39 210 326
Investing cashflow (331) (111) (86) (157)
FCFF (294) (20) 149 191
Margins and Growth
Revenue Growth Y/Y (%) - 94.2% 34.0% 23.6%
EBITDA Growth Y/Y (%) (193.1%) 142.4% 94.5% 65.1%
Adj. EPS growth 1152%  (75.1%) (223.1%)  274.3%
Ratios
Adj. tax rate (0.1%)  (30.0%) 30.0% 30.0%
Net debt/EBITDA 12.1 28 1.0 0.2
ROCE (7.9%) (1.5%) 4.6% 12.5%
ROE (20.7%) (5.9%) 6.0% 19.4%
Valuation
FCFF yield (11.8%) (0.7%) 4.9% 6.3%
Dividend yield 0.0% 0.0% 0.0% 0.0%
EV/Revenue 17.6 9.9 7.6 6.5
EV/EBITDA 95.0 43.0 226 14.6
Adj. PIE NM NM 58.4 15.6
P/ BV - - - -
Sourtce: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or
exact.
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Investment Thesis, Valuation and Risks

Liontown Resources (Neutral; Price Target: A$1.10)

Investment Thesis

Liontown Resources (LTR) is a lithium developer and explorer company based out of
Western Australia. Its key asset is the 100%-owned Kathleen Valley project. LTR also
targets construction of a lithium hydroxide plant to produce battery-grade product. The
company also owns the Buldania exploration project in Western Australia. We have a
Neutral rating on the stock based on valuation.

Valuation
Our Jun-26 price target is based on our NPV estimate. We use a discount rate of 9.9%.

DCF valuation A$m A$ps
Kathleen Valley 3,442 1.18
Downstream 100 0.03
Buldania 100 0.03
Total operations 3,642 1.24
Exploration 250 0.09
Corporate -350 -0.12
Net cash (debt) -241 -0.08
Total 3,301 1.13

Source: J.P. Morgan estimates.
Risks to Rating and Price Target
Upside/downside risks include: (1) stronger/weaker lithium prices versus our estimates; (2)

delays in approvals and permits; and (3) operational issues, such as higher/lower grades,
throughput, labour availability and inflationary pressures.
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Liontown Resources Relative recommendation: Neutral
AS$ in millions, year end Jun
Profit And Loss FY24 FY25 FY26E FY27E FY28E Valuation Summary A$m ps
Revenue 0 298 578 774 957  Current mkt capitalisation 3,016.44 1.03
Revenue growth - - 94.2% 34.0% 23.6%
COGS (59) (246) (445) (515) (529)  Price Target 1.10
EBITDA (59) 55 133 260 428 Capital growth to price target 6.8%
EBITDA growth 76.9%  (193.1%) 142.4% 94.5% 65.1%
EBITDA margin - 18.5% 23.1% 33.5% 44.8% Trading Multiples FY24 FY25 FY26E FY27E FY28E
Amortisation PE Pre-abnormals NM NM NM 58.4 15.6
Depreciation 1) (159) (151) (151) (121)  PE Reported NM NM NM 58.4 15.6
EBIT (60) (104) (18) 108 307 EV/EBITDA NM 95.0 43.0 22.6 14.6
EBIT growth 79.3% 722%  (82.7%) (701.4%) 184.1% EVIEBIT NM NM NM 54.1 20.4
EBIT margin - (35.0%) (3.1%) 14.0% 32.1%
Net Interest (4) (36) (42) (34) (31) Key Ratios FY24 FY25 FY26E FY27E FY28E
Pre-Tax Profit (65) (140) (60) 74 276 Dividend Yield 0.0% 0.0% 0.0% 0.0% 0.0%
Tax (0) (0) 18 (22) (83)  Franking - - - - -
Tax Rate (0.0%) (0.1%) (30.0%) 30.0% 30.0%  Return on Assets (%) (6.4%) (9.5%) (2.5%) 2.9% 10.3%
Minorities 0 0 0 0 0 Return on Equity (%) (10.6%) (20.7%) (5.9%) 6.0% 19.4%
Abnormals (post tax) (0) (53) 0 0 0 ROIC (%) - - - - -
Reported NPAT (65) (193) (42) 52 193
Leverage FY24 FY25 FY26E FY27E FY28E
Normalised NPAT (65) (140) (42) 52 193  Gearing (Net Debt / Equity) 0.4 1.1 0.5 0.3 0.1
Growth 192.3% 115.6%  (70.0%)  (223.1%) 274.3% Gearing (ND / (ND + E)) 30.1% 53.5% 31.1% 22.0% 7.1%
Net Debt / EBITDA NM 121 2.8 1.0 0.2
End of Period Shares 2,425 2,429 2,929 2,929 2,929 EBIT Interest Cover (x) (13.6) (2.9) (0.4) 3.2 9.9
EFPOWA 2,425 2,429 2,929 2,929 2,929
Reported EPS (0.03) (0.08) (0.01) 0.02 0.07 Balance Sheet FY24 FY25 FY26E FY27E FY28E
Normalised EPS (0.03) (0.06) (0.01) 0.02 0.07 Cash 123 156 411 495 624
Growth 165.4% 115.2%  (75.1%)  (223.1%) 274.3% Receivables 8 12 12 12 12
Investments - - - - -
DPS 0.00 0.00 0.00 0.00 0.00 Inventories 23 25 25 25 25
Growth - - - - - Other Current Assets 26 26 26 26 26
DPS/EPS payout 0.0% 0.0% 0.0% 0.0% 0.0% Total Current Assets 180 219 475 559 688
Net PPE 1,201 1,344 1,307 1,240 1,276
Cash Flow Statement FY24 FY25 FY26E FY27E FY28E Total Intangibles - - - - -
EBITDA (59) 55 133 260 428  Other Non Current Assets 4 1 1 1 1
Net Interest (Paid)/Recd 19 1 (50) (33) (32) Total Non Current Assets 1,204 1,344 1,307 1,241 1,277
Tax Paid (0) (0) (13) (16) (70) Total Assets 1,385 1,564 1,782 1,800 1,965
(Inc)/Dec in Working Capital (7) (65) (31) 0 0
Other Operating Items 23 100 (39) 7 12 Creditors 128 88 88 88 88
Operating Cash Flow (47) 1 39 210 326 Current Borrowings 0 365 365 365 365
Total Current Liabilities 138 499 499 499 499
Net Capex (666) (331) (114) (85) (157)  Non Current Borrowings 454 458 423 383 343
Net Acquisitions - - - - - Non Current Provisions 23 26 26 26 26
Other Investing cashflows (15) 0 4 (1) (1)  Other Non Current Liabilities 0 0 0 0
Investing Cash Flow (681) (331) (111) (86) (157)  Total Non Current Liabilities 477 484 449 409 369
Total Liabilities 615 983 948 908 868
Inc/(Dec) in Borrowings 181 385 (35) (40) (40)
Equity Issued 390 0 364 0 0 Equity 955 955 955 955 955
Dividends Paid 0 0 0 0 0 Reserves " 6 6 6 6
Other Financing Cashflows (26) (22) 2) 0 0 Retained Profits (196) (381) (127) (69) 136
Financing Cash Flow 545 363 327 (40) (40) Outside Equity Interests - - - - -
Net Cash Flow (182) 33 255 84 129 Total Shareholders Equity 770 581 834 892 1,097
Adj.Net Debt 331 667 377 252 83

Source: Company reports and J.P. Morgan estimates.
Note: A$ in millions (except per-share data).Fiscal year ends Jun. o/w - out of which
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Key Changes (FYE Jun)
Prev Cur

Adj. EBITDA - 26E (A$ mn) 1,510 1,584
Adj. EBITDA - 27E (A$ mn) 1,644 1,821
Half Yearly Forecasts (FYE Jun)
Adj. EBITDA (A$ mn)

2025A 2026E 2027E
H1 302 803 916
H2 599 781 905
FY 901 1,584 1,821

Style Exposure

Quant Current Hist %Rank (1=Top)

Factors %Rank &M 1Y 3y 5Y
Value 56 28 63 8 6
Growth 36 93 83 8 36
Momentum 13 93 98 6 8
Quality 96 81 88 3 13
Low Vol 96 91 Al il 18
ESGQ 93 21 17 Al 81

Asia Pacific Equity Research
29 October 2025

J.PMorgan

Mineral Resources Ltd.

Upgrade to Neutral

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy Station-
ary Storage battery production estimates (+50%/4+43% in 2025/26) have alone pushed our
medium-term S/D forecasts into deficit, 2) we have also included 3-5% higher EV demand
forecasts from our global team, and 3) on the supply side, there is still a lack of information
around the CATL mine restart, although under our new demand scenario, this supply is
required. After a false start earlier in the year, spot prices for spodumene have bounced from
~$800/t to $950/t, highlighting increasing near-term tightness. We have upgraded our
2026/27 forecasts from $800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t.
We believe a higher LT price is appropriate given: a) higher LT ESS demand, b) we believe
the market is willing to impute a higher LT price than our prior estimate, which should allow
us to better call trading opportunities in the sector, and c) several miners have stated they
won’t look at restarting idle capacity unless the market consistently trades at $1200-1500/t.
Although the improved pricing outlook is positive for our equity valuations, the stocks have
already run hard from 2Q25 lows. Despite this, we upgrade PLS from UW to OW as our
sector preference. We upgrade MIN/IGO/LTR from UW to N in order of preference.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Price Performance Summary Investment Thesis and Valuation
60 Investment Thesis
Mineral Resources is an ASX-listed company focused on

40 contractor crushing, mining services, iron ore, lithium and gas
A$ operations. MIN has crushing contracts with some ofthe world’s
20 largest mining companies in iron ore, gold and lithium
operations, as well as its own operating assets. While the
o crushing business (CSI) has been the long-term core business,
Jan 25 Apr 25 Jul 25 Oct 25 MIN has unlocked value in its lithium assets, Mt. Marion, and
— MIN.AX Price (AS) ASX100 (rebased) Wodgma (Bald Hlll‘ on care qnd malntenance).. MIN is also
ramping up production at its iron ore assets via the Onslow
" 23YTJ/3 ; 1{; o 257 141 2{; project. We have a Neutral rating on the stock based on
S 1% 5% .07 5% :
Rel 15.4% 2.8% 39.2% 73% valuation.
Company Data Valuation
Our Jun-26 price target is set at our DCF valuation (rounded off
Shares O/S (mn) 198
52-week range (AS) 46.89-14.05 to the nearest dollar).
Market cap ($ mn) 5,512.63
Exchange rate 1.52
Free float (%) 86.7% Performance Drivers
3M ADV (mn) 2.82
3M ADV ($ mn) 69.5 Market
Volatility (90 Day) 53
Index ASX 100 Seelor
BBG ANR (Buy | Hold | Sell) 7137 Macro
Key Metrics (FYE Jun) Style
A$ in millions FY25A FY26E FY27E FY28E Idiosyn.
Financial Estimates
Revenue 4,472 5,531 6,089 6,118 Factors 6M Corr 1Y Cor
EBITDA 901 1,584 1,821 1,735 Market: MSC| Australia 061 0.50
Adj. EBITDA 901 1,584 1,821 1,735 Sect: Materials 068 0.66
Adj. EBIT 143 723 902 762 ” N
Ad. net income (112) 151 266 175 I'“dl - Mt us L
Net income (896) 151 266 175 . )
Adj. EPS (0.57) 0.77 1.35 0.89 Australia 10Yr Yield 043 021
BBG EPS (1.30) 1.05 1.57 - Australia Breakeven 10Yr 0.35 0.20
Net debt 5,350 5,106 4,564 4163 Non-Energy Commod 0.09 0.20
Cashflow from operations (475) 1,220 1,382 1,200 Quant Styles:
Investing cashflow (1,274) (897) (744) (667) Momentu 066 048
FCFF 2,211) 399 908 791 MATIERNT : -
Margins and Growth Size 0.26 041
Revenue Growth Y/Y (%) (15.3%) 23.7% 10.1% 0.5% Growth -0.60 -0.31
EBITDA Growth Y/Y (%) (14.8%)  758%  150%  (4.7%)
Adj. EPS growth (1713%)  (2351%)  75.7%  (34.3%)
Ratios
Adj. tax rate (34.1%)  300%  30.0%  30.0%
Net debt/EBITDA 5.9 3.2 2.5 24
ROCE 2.1% 5.4% 6.3% 5.2%
ROE (3.3%) 4.2% 6.3% 3.9%
Valuation
FCFF yield (26.6%) 4.8% 10.9% 9.5%
Dividend yield 0.0% 0.0% 0.0% 0.6%
EV/Revenue 3.2 25 2.2 21
EV/EBITDA 15.7 8.8 74 75
Adj. PIE NM 55.0 313 477
P/ BV 2.6 2.1 1.9 1.8

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or
exact.
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Investment Thesis, Valuation and Risks

Mineral Resources Ltd. (Neutral; Price Target: A$45.00)

Investment Thesis

Mineral Resources is an ASX-listed company focused on contractor crushing, mining
services, iron ore, lithium and gas operations. MIN has crushing contracts with some of the
world’s largest mining companies in iron ore, gold and lithium operations, as well as its own
operating assets. While the crushing business (CSI) has been the long-term core business,
MIN has unlocked value in its lithium assets, Mt. Marion, and Wodgina (Bald Hill on care
and maintenance). MIN is also ramping up production at its iron ore assets via the Onslow
project. We have a Neutral rating on the stock based on valuation.

Valuation
Our Jun-26 price target is set at our DCF valuation (rounded off to the nearest dollar).

DCF valuation A$m A$ps
Yilgarn 0 0.00
Utah Point 0 0.00
Onslow 2,998 15.25
South West Creek 0 0.00
Total Iron Ore 2,998 15.25
Mining Services 7,667 39.01
Mt. Marion 703 3.58
Wodgina 3,545 18.04
Kemerton 0 0.00
Bald Hill 100 0.51
Total Lithium 4,348 22.13
Total operations 15,012 76.39
Gas / Exploration 500 2.54
Corporate / other / prepayments -1,778 -9.05
Net cash (debt) -4,850 -24.68
Total 8,884 45.20

Source: J.P. Morgan estimates.

Risks to Rating and Price Target

Upside and downside risks to our rating and price target include: (1) operational issues that
affect production rates; (2) CSI contract crushing volumes; (3) demand for the lithium
product over time; and (4) commodity price movements.
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Mineral Resources Ltd. Relative recommendation: Neutral
AS$ in millions, year end Jun
Profit And Loss FY24 FY25 FY26E FY27E FY28E Valuation Summary A$m ps
Revenue 5,278 4,472 5,531 6,089 6,118  Current mkt capitalisation 8,371.48 42.38
Revenue growth 10.4% (15.3%) 23.7% 10.1% 0.5%
COGS (4,221) (3,571) (3,967) (4,288) (4,397)  Price Target 45.00
EBITDA 1,057 901 1,584 1,821 1,735 Capital growth to price target 6.2%
EBITDA growth (39.7%) (14.8%) 75.8% 15.0% (4.7%)
EBITDA margin 20.0% 20.1% 28.6% 29.9% 28.4% Trading Multiples FY24 FY25 FY26E FY27E FY28E
Amortisation PE Pre-abnormals 53.0 NM 55.0 31.3 41.7
Depreciation (628) (758) (861) (919) (973)  PE Reported 734 NM 55.0 313 47.7
EBIT 429 143 723 902 762 EV/EBITDA 122 15.7 8.8 74 75
EBIT growth (67.1%) (66.7%) 405.4% 24.8% (15.5%) EVIEBIT 30.0 99.2 19.3 14.9 171
EBIT margin 8.1% 3.2% 13.1% 14.8% 12.5%
Net Interest (204) (313) (394) (385) (369) Key Ratios FY24 FY25 FY26E FY27E FY28E
Pre-Tax Profit 225 (170) 328 517 393 Dividend Yield 0.9% 0.0% 0.0% 0.0% 0.6%
Tax (67) 58 (98) (155) (118)  Franking
Tax Rate 29.8% (34.1%) 30.0% 30.0% 30.0%  Return on Assets (%) 1.5% (0.9%) 1.2% 2.1% 1.4%
Minorities 0 0 (79) (96) (100)  Return on Equity (%) 4.5% (3.3%) 4.2% 6.3% 3.9%
Abnormals (post tax) (44) (784) 0 0 0 ROIC (%) - - - - -
Reported NPAT 114 (896) 151 266 175
Leverage FY24 FY25 FY26E FY27E FY28E
Normalised NPAT 158 (112) 151 266 175 Gearing (Net Debt / Equity) 1.2 1.5 1.2 0.9 0.8
Growth (79.5%)  (170.9%) (235.1%) 75.7% (34.3%) Gearing (ND/(ND + E)) 55.3% 59.4% 54.1% 48.2% 45.3%
Net Debt / EBITDA 42 59 32 25 24
End of Period Shares 198 197 197 197 197  EBIT Interest Cover (x) 21 05 1.8 2.3 21
EFPOWA 198 197 197 197 197
Reported EPS 0.58 (4.56) 0.77 1.35 0.89 Balance Sheet FY24 FY25 FY26E FY27E FY28E
Normalised EPS 0.80 (0.57) 0.77 1.35 0.89 Cash 908 412 656 1,198 1,456
Growth (80.0%)  (171.3%)  (235.1%) 75.7% (34.3%) Receivables 1,027 840 840 840 840
Investments - - - - -
DPS 0.40 0.00 0.00 0.00 0.26 Inventories 607 586 586 586 586
Growth (78.9%)  (100.0%) - - - Other Current Assets 98 108 108 108 108
DPS/EPS payout 69.3% 0.0% 0.0% 0.0% 29.3% Total Current Assets 2,640 1,946 2,190 2,732 2,990
Net PPE 5,170 6,583 6,819 6,643 6,337
Cash Flow Statement FY24 FY25 FY26E FY27E FY28E Total Intangibles 8 2 2 2 2
EBITDA 1,057 901 1,584 1,821 1,735  Other Non Current Assets 4,414 3,396 3,396 3,396 3,396
Net Interest (Paid)/Recd (327) (453) (311) (388) (373)  Total Non Current Assets 9,592 9,981 10,217 10,041 9,735
Tax Paid (133) 5 (105) (147) (131)  Total Assets 12,232 11,927 12,407 12,774 12,726
(Inc)/Dec in Working Capital 852 (928) 52 95 (31)
Other Operating Items (145) 591 155 102 83 Creditors 1,784 1,225 1,225 1,225 1,225
Operating Cash Flow 1,449 (475) 1,220 1,382 1,200 Current Borrowings 255 317 317 317 317
Total Current Liabilities 2,462 1,838 1,838 1,838 1,838
Net Capex (2,938) (2,156) (1,097) (744) (667)  Non Current Borrowings 5,081 5,445 5,445 5,445 5,302
Net Acquisitions (1,602) (883) (200) 0 0 Non Current Provisions 459 552 552 552 552
Other Investing cashflows (1,162) Q] 0 0 0  Other Non Current Liabilities 646 433 233 33 6
Investing Cash Flow (3,866) (1,274) (897) (744) (667) Total Non Current Liabilities 6,186 6,430 6,230 6,030 5,860
Total Liabilities 8,648 8,268 8,068 7,868 7,698
Inc/(Dec) in Borrowings 2,135 219 0 0 (143)
Equity Issued 0 0 0 0 0 Equity 954 990 990 990 990
Dividends Paid (170) 0 0 0 (31) Reserves 132 680 680 680 680
Other Financing Cashflows 0 1,029 (79) (96) (100) Retained Profits 2,459 1,556 2,236 2,803 2,924
Financing Cash Flow 1,965 1,248 (79) (96) (275) Outside Equity Interests 39 433 433 433 433
Net Cash Flow (471) (489) 244 542 258 Total Shareholders Equity 3,584 3,659 4,339 4,906 5,027
Adj.Net Debt 4,428 5,350 5,106 4,564 4,163

Source: Company reports and J.P. Morgan estimates.
Note: A$ in millions (except per-share data).Fiscal year ends Jun. o/w - out of which
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Half Yearly Forecasts (FYE Dec)

Adj. EBITDA ($ mn)

2024A 2025E 2026E
H1 10,589 9,553A 10,586
H2 9,640 11,069 10,926
FY 20,229 20,622 21,512
Style Exposure
Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y Y 5Y
Value 1 6 3 6 8
Growth 38 66 36 7 51
Momentum 61 48 53 73 28
Quality 8 2 13 2 21
Low Vol 1 8 8 13 3
ESGQ 98 81 28 36 8

Asia Pacific Equity Research J,P Morgan

29 October 2025

Rio Tinto Limited

Retain Overweight

Key takeaways from our lithium S/D review: 1) Material upgrades to our Energy Station-
ary Storage battery production estimates (+50%/4+43% in 2025/26) have alone pushed our
medium-term S/D forecasts into deficit, 2) we have also included 3-5% higher EV demand
forecasts from our global team, and 3) on the supply side, there is still a lack of information
around the CATL mine restart, although under our new demand scenario, this supply is
required. After a false start earlier in the year, spot prices for spodumene have bounced from
~$800/t to $950/t, highlighting increasing near-term tightness. We have upgraded our
2026/27 forecasts from $800/t to $1100/ 1200/t and our LT price from $1100/t to $1300/t.
We believe a higher LT price is appropriate given: a) higher LT ESS demand, b) we believe
the market is willing to impute a higher LT price than our prior estimate, which should allow
us to better call trading opportunities in the sector, and c) several miners have stated they
won’t look at restarting idle capacity unless the market consistently trades at $1200-1500/t.
Although the improved pricing outlook is positive for our equity valuations, the stocks have
already run hard from 2Q25 lows. Despite this, we upgrade PLS from UW to OW as our
sector preference. We upgrade MIN/IGO/LTR from UW to N in order of preference.

Sources for: Style Exposure — J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Summary Investment Thesis and Valuation
Investment Thesis

Rio Tinto is aleading global mining and metals company, known
for its diverse portfolio of mineral resources, including iron ore,
aluminium, copper, and diamonds. Headquartered in London,
the company operates in over 35 countries, with significant
operations in Australia and North America. RIO has solid
shareholder returns, exposure to Tier-1 assets, and a strong

100
Jan 25 Apr 25 Jul 25 Oct 25 balance sheet. We rate RIO Overweight based on valuation.
— RIO.AX Price (A$) ASX100 (rebased) Valuation
vTD im 3m 12m Our Jun-26 PT is in line with our NPV. Our NPV is based on a
Abs 13.5% 10.0% 12.0% 10.1% sum-of-the-parts DCF valuation using an 8.6% discount rate.
Rel 5.2% 9.3% 12.5% 2.8%
Company Data Performance Drivers
Shares O/S (mn) 1,624
52-week range (AS) 134.55-100.75 NearRt
Market cap ($ mn) 142,614.10 Sector 6%
Exchange rate 1.52
Free float (%) 99.8% Macro
3M ADV (mn) 166 Style
3M ADV ($ mn) 130.0
Volatility (30 Day) 23 Idiosyn.
Index ASX 100
BBG ANR (Buy | Hold | Sell) 8|71 Factors 6M Corr 1Y Comr
. Market: MSC| Australia 067 0.55
Key Metrics (FYE Dec) Sect: Materials 077 0.89
$ in millions FY24A FY25E FY26E FY27E Ind: Materials 067 082
Financial Estimates Macro:
Revenue 53,658 54,895 56,938 60,852 Non-Energy Commod 031 042
EBITDA 20,229 20,622 21,512 22,846 :
Adj. EBITDA 20229 2062 21512 22,846 GS Australia FCI 0.29 0.37
Adj. EBIT 14,311 14568 15059 16,049 Australian Dollar 0.27 0.28
Adj. net income 10,867 10,476 10,643 10,895 Quant Styles:
Net income 11552 10,197 10,643 10,895 Size 018 048
Adj. EPS 6.70 6.45 6.55 6.71
BBG EPS 6.84 6.24 6.56 6.81 Mamarilam i g
Net debt 5491 13483 13632 11264 LowVol 0.28 030
Cashflow from operations 15,599 16,083 17,190 18,189
Investing cashflow (9,594)  (16,864)  (11,265) (9,910)
FCFF 6,161 6,828 7,740 10,164
Margins and Growth
Revenue Growth Y/Y (%) (0.7%) 2.3% 3.7% 6.9%
EBITDA Growth Y/Y (%) (5.4%) 1.9% 4.3% 6.2%
Ad. EPS growth (76%)  (3.7%) 16% 2.4%
Ratios
Ad. tax rate 26.6% 29.4% 26.2% 26.2%
Net debt/EBITDA 0.3 0.7 0.6 0.5
ROCE 15.2% 13.3% 12.8% 13.0%
ROE 19.8% 17.9% 16.8% 16.2%
Valuation
FCFF yield 4.3% 4.8% 5.4% 7.1%
Dividend yield 4.6% 4.1% 4.1% 4.2%
EV/Revenue 24 25 2.5 2.3
EV/EBITDA 6.5 6.8 6.5 6.0
Adj. PIE 131 13.6 13.4 131
P/ BV 2.6 2.3 2.2 2.1

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or

exact.
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Investment Thesis, Valuation and Risks

Rio Tinto Limited (Overweight; Price Target: A$138.00)

Investment Thesis

Rio Tinto is a leading global mining and metals company, known for its diverse portfolio
of mineral resources, including iron ore, aluminium, copper, and diamonds. Headquartered
in London, the company operates in over 35 countries, with significant operations in
Australia and North America. RIO has solid shareholder returns, exposure to Tier-1 assets,
and a strong balance sheet. We rate RIO Overweight based on valuation.

Valuation
Our Jun-26 PT is in line with our NPV. Our NPV is based on a sum-of-the-parts DCF
valuation using an 8.6% discount rate.

Current DCF Ussm A$m A$ps
Iron Ore 96,533 131,821 81.17
Aluminium 27,919 38,126 23.47
Copper 50,879 69,478 42.78
Minerals 10,362 14,149 8.71
Total operations 185,692 253,574 156.13
Net debt (14,330) (19,568) (12.05)
Corporate costs (9,197) (12,559) (7.73)
Exploration 2,528 3,452 2.13
Total valuation 164,693 224,899 138.48

Source: J.P. Morgan estimates.
Risks to Rating and Price Target
Downside and upside risks to our rating and price target include: 1) adverse or more

favourable outcomes in commodities, currencies, production, costs and capex relative to
our forecasts; and 2) changes to tax, legislation and other operating conditions.
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Rio Tinto Limited Relative recommendation: Overweight
$ in millions, year end Dec
Profit And Loss FY23 FY24 FY25E FY26E FY27E Valuation Summary $m ps
Revenue 54,041 53,658 54,895 56,938 60,852 Current mkt capitalisation 216,573.70 133.35
Revenue growth (2.7%) (0.7%) 2.3% 3.7% 6.9%
COGS (32,668)  (33,429)  (34,273)  (35,426)  (38,005) Price Target 138.00
EBITDA 21,373 20,229 20,622 21,512 22,846 Capital growth to price target 3.5%
EBITDA growth (11.0%) (5.4%) 1.9% 4.3% 6.2%
EBITDA margin 39.5% 37.7% 37.6% 37.8% 37.5% Trading Multiples FY23 FY24 FY25E FY26E FY27E
Amortisation PE Pre-abnormals 121 131 13.6 134 131
Depreciation (5,334) (5,918) (6,054) (6,454) (6,798) PE Reported 14.2 12.3 14.0 134 13.1
EBIT 16,039 14,311 14,568 15,059 16,049 EV/EBITDA 6.0 6.5 6.8 6.5 6.0
EBIT growth (15.6%) (10.8%) 1.8% 3.4% 6.6% EVIEBIT 8.0 9.1 9.6 9.3 8.6
EBIT margin 29.7% 26.7% 26.5% 26.4% 26.4%
Net Interest (431) (249) (671) (769) (694) Key Ratios FY23 FY24 FY25E FY26E FY27E
Pre-Tax Profit 16,283 14,900 15,390 15,711 16,527 Dividend Yield 5.0% 4.6% 4.1% 41% 4.2%
Tax (4,722) (3,967) (4,531) (4,112) (4,333) Franking 100.0% 100.0% 100.0% 100.0% 100.0%
Tax Rate 29.0% 26.6% 29.4% 26.2% 26.2%  Return on Assets (%) 1.7% 10.5% 9.2% 8.4% 8.3%
Minorities 194 (66) (383) (956) (1,299)  Return on Equity (%) 22.3% 19.8% 17.9% 16.8% 16.2%
Abnormals (post tax) (1,697) 685 (279) 0 0 ROIC (%) 16.0% 13.9% 12.8% 11.9% 12.3%
Reported NPAT 10,058 11,552 10,197 10,643 10,895
Leverage FY23 FY24 FY25E FY26E FY27E
Normalised NPAT 11,755 10,867 10,476 10,643 10,895 Gearing (Net Debt / Equity) 0.1 0.1 0.2 0.2 0.2
Growth (12.0%) (7.6%) (3.6%) 1.6% 2.4% Gearing (ND / (ND + E)) 7.0% 8.7% 17.1% 16.5% 13.3%
Net Debt / EBITDA 0.2 0.3 0.7 0.6 0.5
End of Period Shares 1,623 1,623 1,624 1,624 1,624  EBIT Interest Cover (x) 37.2 57.5 217 19.6 23.1
EFPOWA 1,623 1,623 1,624 1,624 1,624
Reported EPS 6.12 7.03 6.21 6.48 6.63 Balance Sheet FY23 FY24 FY25E FY26E FY27E
Normalised EPS 7.24 6.70 6.45 6.55 6.71 Cash 9,673 8,495 10,129 9,980 12,348
Growth (12.3%) (7.6%) (3.7%) 1.6% 2.4% Receivables 3,945 4,241 4,476 4,780 5118
Investments 1,118 419 319 319 319
DPS 435 4,02 3.57 3.60 3.69 Inventories 6,659 5,860 7,308 7,520 7,964
Growth (11.6%) (7.6%) (11.2%) 0.8% 2.5%  Other Current Assets 115 105 221 221 221
DPS/EPS payout 70.2% 56.5% 56.9% 54.9% 55.0% Total Current Assets 21,510 19,120 22,453 22,820 25,970
Net PPE 66,468 68,573 81,030 84,594 86,334
Cash Flow Statement FY23 FY24 FY25E FY26E FY27E  Total Intangibles 5,186 3,531 7,721 7,721 7,721
EBITDA 21,373 20,229 20,622 21,512 22,846  Other Non Current Assets 10,385 11,562 12,980 13,100 13,242
Net Interest (Paid)/Recd (612) (685) (654) (1,255) (1,126) Total Non Current Assets 82,039 83,666 101,731 105,415 107,297
Tax Paid (4,627) (4,165) (4,024) (3,488) (3,178)  Total Assets 103,549 102,786 124,184 128,235 133,267
(Inc)/Dec in Working Capital (1,397) 1,390 (1,532) 246 (2,467)
Other Operating Items 1,017 (3,851) 590 (573) 3,316  Creditors 8,238 8,178 9,037 9,650 10,334
Operating Cash Flow 15,160 15,599 16,083 17,190 18,189  Current Borrowings 1,169 534 875 875 875
Total Current Liabilities 12,743 11,743 13,543 14,156 14,840
Net Capex (7,086) (9,621) (9,728)  (10,018) (8,538)  Non Current Borrowings 13,183 13,321 22,765 22,765 22,765
Net Acquisitions 1,181 564 (6,022) 0 0 Non Current Provisions 17,558 15,960 16,779 16,779 16,779
Other Investing cashflows 124 27 (7,135) (1,246) (1,372)  Other Non Current Liabilities 3,724 3,797 5,536 5,595 5,662
Investing Cash Flow (6,962) (9,594)  (16,864)  (11,265) (9,910)  Total Non Current Liabilities 34,465 33,078 45,080 45,139 45,206
Total Liabilities 47,208 44,821 58,624 59,296 60,045
Inc/(Dec) in Borrowings 1,097 (1,054) 7,931 0 0
Equity Issued 0 0 0 0 0 Equity 3,584 3,267 3,420 3,420 3,420
Dividends Paid (6,470) (7,025) (6,166) (6,074) (5,912) Reserves 12,652 9,440 12,725 11,307 10,688
Other Financing Cashflows 96 985 551 0 0 Retained Profits 38,350 42,539 45,651 50,447 55,350
Financing Cash Flow (5,277) (7,094) 2,316 (6,074) (5,912)  Outside Equity Interests 1,755 2,719 3,764 3,764 3,764
Net Cash Flow 2,898 (1,188) 1,643 (149) 2,368 Total Shareholders Equity 56,341 57,965 65,560 68,939 73,222
Adj.Net Debt 4,231 5,491 13,483 13,632 11,264

Source: Company reports and J.P. Morgan estimates.
Note: § in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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« Debt Position: J.P. Morgan may hold a position in the debt securities of Pilbara Minerals Ltd., IGO Ltd., Liontown Resources, Mineral
Resources Ltd., Rio Tinto Limited or related entities, if any.

Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables (if applicable), are available for
compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.
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Pilbara Minerals Ltd. (PLS.AX, PLS AU) Price Chart Date Rating Price (A$) :Z:;e Target
[Nasar]asas| [nasaslssT|[nasse| [Nasa2s| [N aszs| [Nass [Nastis] [uwastzs|  07-Nov-22 N 5.15 5.1
7 [N AS4.B| N Asa4liasa.3hw A‘SG Nasas| [Nas33| [Nasz295hasaos|owas2s] [N A$1.;5 | 14-Dec-22 N 4.52 48
[T 1T [ 11 [ 1 I I I [ 20-Jan-23 N 4.02 4.7
6 [Nass.1]asacha) [NAsa7|asas| |[NAssafvasst| [Nas2es| [owas2ss[astss| [uwast2| oo oo oa N 453 46
5 08-Mar-23 N 4.16 4.4
31-Mar-23 N 3.99 4.3
Price(AB) 4 03-Apr-23 N 3.94 44
23-May-23 N 4.81 4.3
3 14-Jul-23 N 5.09 48
2 25-Jul-23 N 4.59 4.7
07-Aug-23 ow 4.99 6
1 25-Aug-23 ow 511 5.7
04-Oct-23 N 4.09 4.5
0 Jan May Sep Jan May Sep Jan May Sep 26-Oct-23 N 3.88 43
23 23 23 24 24 24 25 25 25 11-Dec-23 N 3.71 3.6
Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 05-Feb-24 N 3.55 3.4
Initiated coverage Feb 06, 2018. All share prices are as of market close on the previous business day. 22-Feb-24 N 3.66 3.3
05-Apr-24 N 3.82 3.25
19-Apr-24 uw 3.92 3.1
09-Jul-24 N 2.96 2.95
24-Jul-24 N 2.89 2.8
26-Aug-24 N 2.98 2.85
08-Oct-24 N 3.10 3.05
30-Oct-24 N 2.85 3
14-Jan-25 ow 2.20 2.55
29-Jan-25 ow 2.28 2.5
02-Apr-25 N 1.59 1.6
17-Apr-25 N 1.37 1.55
02-Jul-25 N 1.36 1.25
30-Jul-25 uw 1.68 1.25
25-Aug-25 uw 2.1 1.2
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IGO Ltd. (IGO.AX, IGO AU) Price Chart Date Rating Price (A$) Price Target
»s (A$)
[ow As19.1 ] Ast6.2 [16] As13.4 i AS10] [N As.4] [N AS6.4 1w As45]| [uw as3z2| [uw as3s) 31-Oct-22 ow 16.53 7.4
07-Nov-22 ow 14.96 19.3
20 ||01.\" A$19.3 hns‘17||s1ls.3| ATT3.5 }t\‘sm.a | [n ase7w ;‘\55.3| [N A]$5.4 | [uwasa1|  [uwasaa] 44 poc oo ow 14.90 191
[ow As17.4 .9 [s16.4 | Ast6.2 /128 [Nases| [Nasss] [uwasas|  [uwass|was4| 31-Jan-23 ow 15.68 17.9
08-Mar-23 ow 13.75 17
18 31-Mar-23 ow 12.59 16.2
Price(A$) 03-Apr-23 ow 12.77 16.4
10 28-Apr-23 ow 13.48 16.3
23-May-23 N 14.88 16
14-Jul-23 N 15.82 16.2
5 LA 31-Jul-23 N 14.47 13.5
\P\W 08-Aug-23 N 13.76 13.4
31-Aug-23 N 13.20 12.8
0 Jan May Sep Jan May Sep Jan May Sep 04-Oct-23 uw 12.37 10.4
23 23 23 24 24 24 25 25 25 30-Oct-23 N 10.65 10
Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 11-Dec-23 N 8.18 75
Initiated coverage Oct 11, 2012. All share prices are as of market close on the previous business day. 31-Jan-24 N 7.73 6.7
05-Feb-24 N 7.29 6.4
05-Apr-24 N 7.29 6.6
30-Apr-24 uw 7.37 6.3
09-Jul-24 N 5.70 6.4
30-Jul-24 N 5.67 59
29-Aug-24 N 5.25 5.4
08-Oct-24 uw 5.81 4.5
30-Jan-25 uw 5.15 4.3
20-Feb-25 uw 4.64 4.1
02-Apr-25 uw 3.89 3.2
02-Jul-25 uw 4.14 3
30-Jul-25 uw 5.00 3.4
28-Aug-25 uw 5.35 3.6
03-Oct-25 uw 5.21 4
Liontown Resources (LTR.AX, LTR AU) Price Chart Date Rating Price (A$) Z{is‘;e Target
5 07-Nov-22 N 1.89 1.8
@ uw A$0.45 14-Dec-22 N 1.70 1.9
[ow asoas] % 20-Jan-23 ow 1.50 19
08-Mar-23 ow 1.66 1.8
‘UW Aso.ss\ I@ 28-Mar-23 NR 1.52 -
20-Oct-23 uw 2.79 1.3
Price(A$) 11-Dec-23 uw 1.38 1
22-Jan-24 uw 1.20 0.75
05-Feb-24 uw 0.98 0.7
29-Jul-24 uw 0.96 0.65
Wﬂ 08-Oct-24 uw 0.88 0.45
W\N.JWM 21-Jan-25 uw 0.63 05
02-Apr-25 uw 0.58 0.3
8 Jan May Sep Jan May Sep Jan May Sep 07-Aug-25 uw 0.84 0.35
23 23 23 24 24 24 25 25 25 03-Oct-25 uw 0.96 0.45

Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage May 12, 2022. All share prices are as of market close on the previous business day.
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Mineral Resources Ltd. (MIN.AX, MIN AU) Price Chart Date Rating Price (A$) :Xi;;e Target
140 [Nasso| [owasas| [NAstofvasat 05-Feb-24 ow 59.08 77
120 [ow as72las7s|  [ow A]s49| [ow .njum [as22] ([uw Aszls] 16-Feb-24 ow 57.09 72
I I IT I I 22-Feb-24 ow 59.09 70
100 [ow ast7)sra| | [ow A!SSDH NAs27| [uw As2e| 05-Apr-24 N 7113 74
24-Apr-24 N 68.54 75
80 05-Jun-24 NR 70.82 -
Price(A$) 12-Sep-24 ow 35.12 50
60 23-Sep-24 ow 36.70 49
08-Oct-24 N 53.34 50
40 M 31.0ct-24 NR 36.08 -
1\1"‘ 12-Feb-25 ow 32.62 41
=4 \vm;ﬁ 19-Feb-25 ow 30.50 35
02-Apr-25 N 23.78 27
0 Jan May Sep Jan May Sep Jan May Sep 29-Apr-25 N 18.18 22
23 23 23 24 24 24 25 25 25 02-Jul-25 N 21.75 19
Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 30-Jut-25 uw 30.10 24
Initiated coverage Feb 06, 2018. All share prices are as of market close on the previous business day. 28-Aug-25 uw 37.45 26
03-Oct-25 uw 41.24 31
Rio Tinto Limited (RIO.AX, RIO AU) Price Chart Date Rating Price (A$) Price Target
200 (8%)
14-Dec-22 uw 114.10 95
[uw As90 ks107 i AS116 | AS132 [V A$137 IV AS144 pW AS143 iR (oW A$128 125137 17_jan-03 uw 12217 97
180 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ’ 22-Feb-23 uw 126.13 99
[uw ase7] As106]N A5115 v A5133 5135 | [Ow Ag145 v As1a4 ) As140|  [Ow As130pw As121}128 13-Mar-23 uw 117.28 101
w SEERPTT T T e w ma
) [uw As95 Vv As101 5107 | |Ow A$131 ) As136 | ow As141 145 | ow As144| oW As132Dw As120 3| 20-Apr-23 uw 123.19 107
Price(AS) 140 16-May-23 N 108.96 107
14-Jul-23 N 117.20 115
50 26-Jul-23 N 119.18 116
14-Sep-23 ow 113.39 131
100 04-Oct-23 ow 112.80 133
17-Oct-23 ow 115.72 132
06-Dec-23 ow 125.60 136
= Jan May Sep Jan May Sep Jan May Sep 11-Dec-23 ow 128.89 135
23 23 23 24 24 24 25 25 25 16-Jan-24 ow 128.32 137
Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends. 05-Apr-24 ow 121.81 41
Initiated coverage Mar 14, 2000. All share prices are as of market close on the previous business day. 16-Apr-24 ow 132.55 145
17-Apr-24 ow 128.70 144
24-May-24 ow 133.50 145
16-Jul-24 ow 119.84 144
31-Jul-24 ow 114.66 143
23-Sep-24 ow 113.02 144
08-Oct-24 ow 121.17 140
09-Oct-24 NR 120.99 -
18-Mar-25 ow 119.20 132
02-Apr-25 ow 117.10 130
04-Jun-25 ow 110.02 128
02-Jul-25 ow 106.12 120
16-Jul-25 ow 110.28 121
22-Jul-25 ow 114.46 125
30-Jul-25 ow 116.93 123
17-Sep-25 ow 117.49 128
03-Oct-25 ow 124.05 137

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.
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J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Fagan, Lyndon : Arafura Rare Earths (ARU.AX), BHP (BHP.AX), Capstone Copper (CSC.AX), Deterra Royalties
(DRR.AX), Fortescue (FMG.AX), IGO Ltd. (IGO.AX), Iluka Resources (ILU.AX), Liontown Resources (LTR.AX), Lynas Rare Earths Ltd.
(LYC.AX), Mineral Resources Ltd. (MIN.AX), Pilbara Minerals Ltd. (PLS.AX), Rio Tinto Limited (RIO.AX), Sandfire Resources (SFR.AX),
South32 (S32.AX), Whitehaven Coal (WHC.AX)

J.P. Morgan Equity Research Ratings Distribution, as of October 04, 2025

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 50% 38% 12%
IB clients** 50% 48% 35%
JPMS Equity Research Coverage* 48% 40% 12%
IB clients** 73% 69% 52%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http://www.jpmorganmarkets.com, contact the primary analyst or your J.P.
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on
the company pages of our client website, _http://www.jpmorganmarkets.com. This report also sets out within it the material underlying
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of _http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P.
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P.
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically
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permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong
Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to

be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients
should be aware of their own legal and compliance obligations when making investment decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory
advisories on crypto assets, including bitcoin and ether, please see https:/www.jpmorgan.com/disclosures/cryptoasset-disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold
themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other
services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics
and Risks of Standardized Options or
https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk Disclosure Statement 2020.pdf for a copy of the Security Futures
Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please
consult: https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its
subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan,
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations,
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be
found at the following link: J.P. Morgan Australia - Research Independence Policy .

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.
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Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on
behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC).

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551,
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or
market counterparties as defined under the DFSA rules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors™). This material must not be acted on or
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only
available to EEA relevant persons and will be engaged in only with EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P.
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of India (SEBI) as a
‘Research Analyst” having registration number INHO00001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number — INZ000239730) and as a
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website:
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBIO0000984/ INE231311239) as a
Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India
Private Limited. Compliance Officer: Pranav Sata; pranav.d.sata@jpmchase.com; +912261573209. Grievance Officer: Ramprasadh K,
jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms
and Conditions (MITC).

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas
Jasa Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A.,
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch.

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in
Japan.

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V. and J.P. Morgan Grupo Financiero are members of the Mexican Stock Exchange and are
authorized to act as a broker dealer by the National Banking and Securities Exchange Commission.

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and
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