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Collie Pilot Micronising & Spheroidising Plant Wet Commissioning
Successfully Achieves First Product

New Exploration Success at Springdale Graphite Project

Background

International Graphite Limited (ASX:IG6) on 15" September 2022 provided the market with a brief operational
progress update announcing that the recently installed and commissioned pilot scale micronising and
spheroidising equipment, located at the Company’s downstream processing facility in Collie, 200km south of
Perth in Western Australia has successfully achieved its first spheroidised product.

IG6 reports the successfully commissioned pilot plant is now considered the most advanced and largest
known facility of its type in Australia and is considered the first stage in the Company’s plan to develop a full
scale vertically integrated graphite production business in Western Australia.

The Company has now commenced initial steps moving towards the next stage, being the Production
Qualification scale-up stage which involves engaging with equipment manufacturers to build and supply
larger scale micronising and spheroidising equipment.

Earlier on 13" September 2022 1G6 also announced the results of recent exploration success at the
Company’s wholly owned Springdale Graphite Project located in Western Australia. Recent drilling located
500m outside of the current Springdale Mineral Resource (18-54Mt grading 4-18% Total Graphitic Carbon
“TGC”) has intersected several significant high grade intersections at a new prospect called Springdale Far
West. Results include:

e 7m grading 13.3% TGC from 71m (incl. 4m grading 19.9%TGC from 73m)
e 5m grading 12.8% TGC from 45m (incl. 2m grading 25.0% TGC from 47m)
e 10m grading 9.5% TGC from 36m (incl. 2m grading 15.0% TGC from 39m)

Key Takeaway Points From These Announcements

1. We are delighted to read that 1G6 has, on schedule, reached an important milestone in achieving
first spheroidised product from the wet commissioning of the first stage (being the pilot facilities) at
the Collie downstream processing facility.

2. Spheroidised product production achievement is a large critical step towards first production of
Battery Anode Material (BAM), the next step being purification (kiln or chemical routes) before
coating to form a commercially recognised BAM.

3. The pilot scale micronising and spheroidising facility, currently using imported fine flake graphite, is
the first step in the process to allow the Company to provide much needed samples to market and
industry advisers in Germany and the USA. This is to demonstrate qualification (or in industry
specific terminology “Signature-Specific Graphite Product Qualification”) of both 1G6 as a company
and its facilities in being able to produce the highest quality BAM for European and US markets.

4. A recently purchased high temperature purification furnace, already delivered to site, will now, as

planned be installed and made ready for the receipt of satisfactory quality micronised & sheroidised
graphite product now being generated from the first batches of spheroidised graphite feed from the
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pilot plant. We understand that if the high temperature (thermal) purification furnace route is
successful, then it advantageously eliminates the need for the use of nasty acid or alkali based
chemicals such as HF in the purification process.

We also take this opportunity to positively comment on the progress of exploration and resource
development activities at the Company’s wholly owned Springdale graphite project located
immediately east of Hopetoun in Western Australia.

On 13" September 2023 1G6 announced new high grade intersections (listed above) at a new
prospect named Springdale Far West. We are very pleased with these results as the intersections,
which are located 500m outside the current resource boundary, clearly demonstrate the strong
potential of the planned new Springdale Resource Estimate to significantly increase in size beyond
the current resource boundaries. We also flag that Springdale Far West is only one of several newly
identified prospects from recently enhanced geophysical work surrounding and along strike from the
current resource, which have strong potential to demonstrate additional exploration success.

We remain of the opinion that, subject to positive outcomes of planned chemical and physical
testwork (i.e. the equivalent of metallurgical testing for graphite) Springdale could potentially provide
decades of quality raw graphite feed to the Company’s Collie downstream processing facilities in a
“mine to market”, “vertically integrated”, “secure supply chain” scenario. We look forward to
receiving ongoing updates on expected additional exploration success and progress on the ‘work in
progress’ new resource estimate which we anticipate could be released at the end of CY2022.
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Disclaimer & Disclosure of Interests: This stock commentary is provided by Peloton Capital Pty Ltd (Peloton)
(ABN 22 149 540 018, AFSL 406040) and is general in nature. It is intended solely for the use of wholesale clients.
This stock commentary must not be copied or reproduced, or distributed to any person, unless otherwise expressly
agreed by Peloton. This document contains only general securities information or general financial product advice.
The information contained in this stock commentary has been obtained from sources that were accurate at the time
of issue, including the company’s ASX releases which have been relied upon for factual accuracy. The information
has not been independently verified. Peloton does not warrant the accuracy or reliability of the information in this
stock commentary. The stock commentary is current as of the date it has been published.

In preparing the stock commentary, Peloton did not take into account the specific investment objectives, financial
situation or particular needs of any specific recipient. The stock commentary is published only for informational
purposes and is not intended to be personal financial product advice. This stock commentary is not a solicitation
or an offer to buy or sell any financial product. Peloton is not aware whether a recipient intends to rely on this stock
commentary and is not aware of how it will be used by the recipient. Before acting on this general financial product
advice, you should consider the appropriateness of the advice having regard to your personal situation, investment
objectives or needs. Recipients should not regard the stock commentary as a substitute for the exercise of their
own judgment.

The views expressed in this stock commentary are those of the analyst/author named on the cover page. No part
of the compensation of the analyst is directly related to inclusion of specific recommendations or views in this stock
commentary. The analyst/author may receive compensation partly based on Peloton revenues as well as
performance measures such as accuracy and efficacy of recommendations, stock commentaries and research
reports.

Peloton believes that the information contained in this document is correct and that any estimates, opinions,
conclusions or recommendations are reasonably held or made at the time of its compilation in an honest and fair
manner that is not compromised. However, no representation is made as to the accuracy, completeness or
reliability of any estimates, opinions, conclusions or recommendations (which may change without notice) or other
information contained in this stock commentary. To the maximum extent permitted by law, Peloton disclaims all
liability and responsibility for any direct or indirect loss that may be suffered by any recipient through relying on
anything contained in or omitted from this stock commentary. Peloton is under no obligation to update or keep
current the information contained in this stock commentary and has no obligation to tell you when opinions or
information in this stock commentary.

Peloton does and seeks to do business with companies covered in research. As a result, investors should be aware
that the firm may have a conflict of interest which it seeks to manage and disclose.

Peloton and its directors, officers and employees or clients may have or had interests in the financial products
referred to in this stock commentary and may make purchases or sales in those the financial products as principal
or agent at any time and may affect transactions which may not be consistent with the opinions, conclusions or
recommendations set out in this stock commentary. Peloton and its Associates may earn brokerage, fees or other
benefits from financial products referred to in this stock commentary. Furthermore, Peloton may have or have had
a relationship with or may provide or has provided, capital markets and/or other financial services to the relevant
issuer or holder of those financial products.
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