1on

2Q26 Results Presentat

IGOL

imited



Results summary

Strong operational result at Nova, first ore processed at CGP3

Greenbushes

=  Sustained progress in
reducing injuries and
strengthening our safety

culture

= 12-month TRIFR

improved to 5.8

64% EBITDA margin

Average realised
spodumene price up
16% (to US$850/t)

Production of 352kt in
line with mine plan

First ore processed
through CGP3 in
December

Focus on asset
optimisation and
productivity

Performed well in
quarter and continues to
deliver in line with
remaining life of mine
plan

Sales lower in quarter as
per shipping plan

Positive cash flow
generation

Focus on safety,
production and costs

Production of 2.1kt, 35%
of nameplate capacity in
quarter due to
maintenance outage

Unit conversion costs up
46%

EBITDA loss of $51M
(100% basis) includes
$25M of capitalised
items

Group underlying
EBITDA $30M

Positive underlying free
cash flow of $13M

Net cash broadly steady
at $299M
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Nova

Continues to generate positive cash flow and deliver to remaining life of mine plan

Life of mine
guidance

Strong operational quarter with higher production and lower costs,
$44M cash flow generated

1Q26 % change

. : 15,000-
0, )
Nickel production t 3,790 3,429 A11% 7,219 18.000
Stope misfire in September impacts mitigated
Nickel sales t 2,288 3,320 V31% 5,608 n/a
. . 8,250-
o . L ) ) Copper production t 1,776 1,377 A29% 3,153 9 250
Sales lower in line with shipping plan (one less shipment in quarter) ,
Copper sales t 1,433 1,455 V2% 2,887 n/a
Tracking well to life of mine guidance Cash cost (payable)! A$/lb Ni 454  6.84  V34% 5.62 %‘%%‘
Underlying EBITDA  A$M 42 25 A70% 67 n/a
Realised nickel price  A$/t 22,555 22,830 V1% 22,718 n/a

1. Cash costs reported per pound of payable metal produced, inclusive of royalties and net of by-product credits
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Lithium downstream TL=EA

Production impacted by maintenance outage, conversion costs higher

100% basis . . FY26
Production of 2.1kt at 35% of nameplate capacity in the quarter (IGO holds 49%)  Umits ~ 2Q26  1Q26 % change guidance

Lirt;‘étrgﬁgﬁdro’dde t 2,120 2,775  V24% 4,895 ?%088(_)
Utilisation impacted by maintenance outage, 50% utilisation demonstrated P ’
during December L .

Lithium hydroxide 3599 2921  A23% 6,520 n/a

sales
EBITDA loss $51M in quarter (1Q26: $20M loss) reflects higher costs and :
: ofend : Conversion cost ¢/ 20642 14,177  A46% 16077  16,000-
includes $25M of capitalised items (expensed by IGO due to IGO'’s full (production)’ ’ ’ 0 ’ 20,000
impairment of refinery asset)

Capex? $M 20 8 A 136% 28 75-85

Production and cash costs tracking to FY26 guidance, capex tracking to
lower end of guided range

1. Lithium hydroxide conversion cost is IGO’s estimate of cash conversion costs which include chemicals and
reagents, utilities, direct labour, maintenance and indirect operating costs and excluding the purchase of
spodumene raw materials and Lithium Industry Support Program funding, per unit of lithium hydroxide
produced.

2. Includes sustaining and improvement capex. Excludes $5.0M of capitalised right of use assets expensed by
IGO during the quarter.
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Greenbushes TLEA @

Production improved, 64% EBITDA margin

. 100% basis . FY26
[0)
EBITDA margin increased to 64% (IGO holds 24.9%) Units 2Q26  1Q26 guidance
. , , . Spodumene o

Production increased on higher ore mined and grade improvement production kt 352 320 A10% 672 1,500-1650

following grade and weather impacted 1Q26
Spodumene sales kt 328 301 A 9% 628 n/a

Sales higher QoQ, one further shipment slipped to January 2026 Cash cost

. AS$/t 373 388 Y4% 380 310-360
(production)?
. ] Average realised

Average realised price up 16% to US$850/t price US$/t 850 730 A16% 793 n/a

Capex? AS$M 118 121 3% 239 575-675

First ore processed at CGP3 on 18 December, full commissioning
activities progressing, focus on ramp up

1. Cash cost (production) is IGO’s estimate of unit cash costs of production and includes mining, processing,

FY26 gUidance: PrOdUCtion trending marg|na”y beIOW gL“ded range, CaSh crushing and site administration, and utilises production as the unit of measurement. Inventory adjustments,
. non-site G&A, offsite and royalty costs are excluded.
COSt marglna”y above, Capex beIOW 2. Capexincludes sustaining, growth and capitalised stripping

Guidance will continue to be assessed through CGP3 ramp up
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Recent spodumene price growth

Higher spodumene prices contribute to Greenbushes cash generation

Us$/t Spodumene price (SC6, FOB Australia)
3,000
« All Greenbushes sales linked to price formula -
2 500 monthly average of four price reporting
’ —Daily ——Month avg agencies spot price at one month lag

« Potential for increased cash generation with

2,000 January month . L .

to date avg higher lithium spot prices

~US$2,060/t _ _ _
1,500 *  16% realised price growth for sales in

December quarter realised

price US$850/t December quarter to US$850/t

1,000 December month

avg ~US$1,220/t * Realised price for sales in March quarter
based on spot prices in months of December
500 2025, January and February 2026
* Potential for price moderation as curtailed
0
6 o o o 1o o> o e e w6 e e w® - b o o supply re-enters market
AN (o] AN AN (o] AN AN AN AN (o] AN AN AN AN AN (o] AN
o o o o o o o o o o o o o o o o o
N AN N N N N N N N N N N N N N N N
s § 3 3 3 2 2 § &© © © 3 3 & & 8§ &
= = = o o < < n n O o z pd o) ) ) -
™ ™~ o — N SN © o) ™ ™~ = < 0 N © o ®
o — — N o N o N o — o — ™ -

Source: Benchmark Minerals
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Greenbushes cash generation potential

Strong margins through the cycle, significant cash generation upside

Annual Greenbushes cash margin at various
spodumene prices and sales volumes'

* Few lithium assets globally

u”:;i:: deliver cash conversion
4
Fm————- \\) potential through the cycle
|
‘I\; - ‘ o 1/' Cash margin 3. Lower . Greefnbus;hes ir:nmediate ang
! argin > unit costs significant cash conversion
A R upside 358 (80%) in?:reased rices ’
I > . P
——————— L7 Cash margin potential
Margin ‘ ~$4B (80%) 2. Higher
Revenue upside volume
Cash margin potential
EBITDA (cash) margin 0 1. Higher
_________________ $1.2B (66%) realised price
Cash costs + royalties
1.5mt @ US$783/t With price growth: With volume and
(FY25 avg price) 1.5mt @ US$2,000/t price growth:

2mt @ US$2,000/t

1. Assumptions: Cash costs shown at midpoint of FY26 $310-360/t guidance range plus freight,1.5mtpa production, AUD:USD FX 0.65, cash margin before sustaining capital Page 7
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Greenbushes optimisation

Detailed program of work to deliver full value potential of the asset

Phase 1: Understand the upside Phase 2: Develop pathway to deliver full value

S,

. . . - . i Operational Plant reliabilit
Strategic options review Mine design Equlpm?nt and P y
design management
Preliminary modelling Block model optimisation Fleet size and Mine to mill optimisation Plant runtime (asset
i roductivit . integrity, reliability,
Industry benchmarking Product planning P | Y '.V' y ROM stockpile management maintenancelshategics &
Operations and systems review Life of Mine optimisation Pit design Product sampling improvement)
Industry experts leading scoping study Drilling and Resource Geotechnical review Mine to market value optimisation Recoveries
estimate updates choices

Logistics -= Community - Infrastructure - Tailings/Waste/Water Management - Approvals
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Example of potential value unlock

Greenbushes pit optimisation and geotechnical review

+  Steepening of pit walls requires mature

Survey to ‘ geotechnical management and work continues
31 December 2024 SUrTace

*  Unlocks value through: reduced waste
movements, access to high grade core at base
of pit and reduced strip ratio

2021 Resource
Optimisation Shell

2023 Resource
Optimisation Shell

Li,0%

L >4.0% . 0.5-1.0%

B 30-40% [ 0.25-05%| _|
15-30% | <0.25%
1.0-1.5% [l absent

High grade core

Source: ASX release, Greenbushes CY24 Resources and Reserves, 25 February 2025 and Greenbushes CY23 Resources and Reserves, 19 February 2024
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Greenbushes productivity focus

Programs delivering operational excellence

Program of work

A Productivity

Focus areas

Increased productive hours, lower cycle

maintenance

V¥ Maintenance spend

@ Mining times, optimum equipment
aaao V¥ Waste movement Optimised life of mine planning
y Plant A Availability Reducing downtime, more reliability

Improved shutdowns and work productivity

__\.

Production

A Recoveries

Plant stability, better recovery performance

A Utilization

Improved operating practices, integration
with mine

A End to end optimisation

Debottlenecking, mine to mill integration

Value in use
optimisation

A Product definition vs
recovery trade off

Opportunities to optimise product quality for
higher lithium recovery and improved
customer value in use

Costs

V¥V Operating cost

In addition to Mining and Plant maintenance
programs

V¥V Sustaining capex

Efficient project execution

2024 I

Feb-2s |

Key successes to date

Annualised mtpa per truck

uw uw
o o
& =
1] o
= o

Annualised truck hours

Apr-25 [
May-25 |
Jun-25 [
wi-zs

Avg-2s [
sep-25 [N

Nov-25 |
Dec-25 |

Industry average

2024

san-25 |
Fep-2s |
ar-2s
rpr2s [N
May-25 |
Jun-25 [
wi-2s

Aug-25 |

sep-25 |

oct-25 [

Nov2s |
pec-25 |
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Financial results’

Positive free cash flow and strong balance sheet retained

- Sales revenue lower due to lower shipments from Nova

*  Nova EBITDA $42M, including favourable impact of inventory adjustment in
December Sales revenue A$M 82 105  ¥22% 188

« Underlying EBITDA $30M, includes positive mark-to-market listed

nvestment moverment Nova EBITDA ASM 42 25  A70% 67
- Positive free cash flow and strong balance sheet retained (net cash $299M) 32:5;@5;2;“‘” ASM (1) - n/a (1)
Dnderying ASM 30 19 A55% 49
ndefyingfree  asm 13 15 ¥13% 29
Cash ASM 299 287  A4% 299

1. Underlying measures of EBITDA (earnings before interest, tax, depreciation, amortisation & impairment) and free cash flow are non-IFRS financial measures. They should not be considered as alternatives to an IFRS measure of profitability, financial
performance, or liquidity. All references to financial measures and outcomes in this Quarterly Report are to unaudited results.

2. Tiangi Lithium Energy Australia (TLEA) is the joint venture between IGO (49%) and Tiangi Lithium Corporation (51%).

3. EBITDA s a non-IFRS measure. Underlying EBITDA for 2Q26 of $30M and 1Q26 of $19M included the following underlying adjustments: 1) gain on sale of Stockman NSR royalty of $5M (1Q26: $nil). EBITDA, prior to these exclusions for 2Q26 and 1Q26,
was $35M and $19M, respectively. Underlying EBITDA includes mark-to-market listed investment movement of $22.6M in 2Q26 (1Q26: $25.7M).

4.  Free cash flow comprises net cash flow from operating activities and net cash flow from investing activities. Underlying adjustments exclude: 1) proceeds on sale of Stockman NSR royalty of $5M (1Q26: $nil). Free cash flow, prior to these exclusions for
2Q26 and 1Q26, is a net inflow of $18M and $15M, respectively.
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Summary

Nova generating strong ‘ e 0
cash flow and delivering in Wi Positive cash flow and net
line with remaining life of g cash of $299M
mine plan | (B

CGP3 first ore achieved,
Greenbushes productivity
improvement and strategic

optimisation work
continues

Improved TRIFR with
sustained focus on injury
prevention and safety
culture
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Cautionary Statements & Disclaimer

This presentation has been prepared by IGO Limited (“IGO”) (ABN
46 092 786 304). It should not be considered as an offer or
invitation to subscribe for or purchase any securities in 1IGO or as
an inducement to make an offer or invitation with respect to those
securities in any jurisdiction.

This presentation contains general summary information about
IGO. The information, opinions or conclusions expressed in the
course of this presentation should be read in conjunction with
IGO’s other periodic and continuous disclosure announcements
lodged with the ASX, which are available on the IGO website. No
representation or warranty, express or implied, is made in relation
to the fairness, accuracy or completeness of the information,
opinions and conclusions expressed in this presentation.

This presentation includes forward looking information regarding
future events, conditions, circumstances and the future financial
performance of IGO. Often, but not always, forward looking
statements can be identified by the use of forward-looking words
such as "may", "will", "expect", "intend", "plan", "estimate",
"anticipate", "continue" and "guidance", or other similar words and
may include statements regarding plans, strategies and objectives
of management, anticipated production or construction
commencement dates and expected costs or production outputs.
Such forecasts, projections and information are not a guarantee of
future performance and involve unknown risks and uncertainties,
many of which are beyond IGO’s control, which may cause actual
results and developments to differ materially from those expressed
or implied. Further details of these risks are set out below. All
references to future production and production guidance made in
relation to IGO are subject to the completion of all necessary
feasibility studies, permit applications and approvals, construction,
financing arrangements and access to the necessary infrastructure.
Where such a reference is made, it should be read subject to this
paragraph and in conjunction with further information about the
Mineral Resources and Ore Reserves, as well as any Competent

Persons' Statements included in periodic and continuous disclosure
announcements lodged with the ASX. Forward looking statements
in this presentation only apply at the date of issue. Subject to any
continuing obligations under applicable law or any relevant stock
exchange listing rules, in providing this information IGO does not
undertake any obligation to publicly update or revise any of the
forward-looking statements or to advise of any change in events,
conditions or circumstances on which any such statement is based.

There are a number of risks specific to IGO and of a general nature
which may affect the future operating and financial performance of
IGO and the value of an investment in IGO including and not
limited to economic conditions, stock market fluctuations,
commodity demand and price movements, access to infrastructure,
timing of environmental approvals, regulatory risks, operational
risks, reliance on key personnel, reserve and resource estimations,
native title and title risks, foreign currency fluctuations and mining
development, construction and commissioning risk. The production
guidance in this presentation is subject to risks specific to IGO and
of a general nature which may affect the future operating and
financial performance of 1IGO.

Quarterly Financial Results are unaudited. All currency amounts
are in Australian Dollars unless otherwise noted. Net Cash is cash
balance less outstanding debt, Net Debt is outstanding debt less
cash balances.

Nickel cash costs are reported inclusive of royalties and after by-
product credits on a per unit of payable metal basis, unless
otherwise stated.

Greenbushes cash cost (production) is IGO’s estimate of unit cash
costs of production and includes mining, processing, crushing and
site administration, and utilises production as the unit of
measurement. Inventory adjustments, non-site G&A, offsite and
royalty costs are excluded.

GENERAL

Kwinan lithium hydroxide conversion cost is IGO’s estimate of cash
conversion costs which include chemicals and reagents, utilities,
direct labour, maintenance and indirect operating costs and
excluding the purchase of spodumene raw materials and Lithium
Industry Support Program funding, per unit of lithium hydroxide
produced.

Underlying EBITDA is a non-IFRS measure and comprises net
profit or loss after tax, adjusted to exclude income tax expense,
finance costs, interest income, asset impairments, gain/loss on sale
of investments, depreciation and amortisation and other once-off
transaction and integration costs. Underlying EBITDA includes
IGO’s share of TLEA net profit after tax.

Free Cash Flow comprises Net Cash Flow from Operating
Activities and Net Cash Flow from Investing Activities. Underlying
adjustments exclude acquisition and integration costs, proceeds
from investment sales, payments for investments and mineral
interests and other once-off receipts/payments.

IGO has a 49% interest in Tiangi Lithium Energy Australia Pty Ltd
(TLEA) and therefore, as a non-controlling shareholder, recognises
its share of Net Profit After Tax of TLEA in its consolidated financial
statements. As such, IGO has provided additional information on
the operating, financial and expansion activites at both
Greenbushes and the Kwinana Refinery which reflects 1GO’s
understanding of those operating, financial and expansion activities
based on information provided to IGO by TLEA.
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Contact

Investors & Media

Philippa Browning

Senior Advisor External Affairs & Investor Relations
T:+61 8 9238 8300

E: investor.relations@igo.com.au

Authorised for release to the ASX by
Managing Director and CEO, lvan Vella



mailto:investor.relations@igo.com.au

Making a
Difference

We believe in a world where people power makes
amazing things happen.

Where technology opens up new horizons and clean
energy makes the planet a better place for
generations to come. Our people are bold,
passionate, fearless and fun — we are a smarter,
kinder and more innovative company.

Our work is making fundamental changes to the way
communities all over the world grow, prosper and
stay sustainable. Our teams are finding and
producing the products that will make energy
storage mobile, efficient and effective enough to
make long-term improvements to the lifestyle of
hundreds of millions of people across the globe.

How? Developments in battery storage technology
are enabling the full potential of renewable energy to
be realised, by allowing energy produced from the
sun, wind and other sources to be stored and used
when and where it's needed. This technology will
impact future generations in ways we cannot yet
imagine, improving people’s quality of life and
changing the way we live.

We believe in a green energy future and by
delivering the products needed for tomorrow’s
battery systems, we are making it happen.

We are the IGO Difference.
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