QeouLO

sustainable mineral recovery

QUARTERLY. =+
UPDATETO =
SHAREHOLDERS

Calendar Q3 2024

We have locked away another strong silica sales quarter and we anticipate doing the same

in Q4, such that we are now struggling to keep up with demand. As we go to print we have
commenced processing a lithium-bearing brine at our third North American pilot site, this
time in Saskatchewan, Canada. This work programme is exposing our technology to the most
ambitious lithium explorers in the game, and we will continue this work through Q1 2025. We
signed our first contract to study silica and lithium extraction with a geothermal generation
giant during the quarter, and we won a tender to undertake similar work in Indonesia with a
major power generation company. These deals provide initial tangible evidence of belief in our
mineral recovery technology offer. We are also pleased to confirm that Tembo Capital and Vision
Blue both exercised their investment options during the quarter, providing the funds for a
larger-scale lithium demonstration/pre-commercial plant, alongside working capital.

Silica sales and production are currently ﬁne|y- This quarterly update has been prepared by Geo40 Limited (Geo40) for
. P the infi ti f hareholders.

balanced, and we are working hard to maximise € Information of our sarenolders

production as the sales book strengthens. Our It contains summary information about Geo40’s recent activities, but is

e s 9 o 5 not a comprehensive review.

lithium piloting work in Louisiana was completed in P

under four weeks and we met all our success criteria. Geo40 has taken all reasonable care in preparing this quarterly update. In
particular, any third party information has been taken from sources Geo40

PUShmg forward towards a license model in silica reasonably believes to be reliable, and any forward-looking statements

is becoming core business now. We'll look forward have been based on reasonable assumptions about future matters.

to teIIing you more about our structured near term However, Geo40 does not warrant the currency, accuracy, reliability or
completeness of the summary information provided, nor guarantee the
achievement of any forward-looking statements and forecasts.

move to demonstration scale in lithium in the

coming months.
You are welcome to share this update with your professional advisers
and with interested third parties — and welcome, at any time, to contact
Geo40 if you have questions about it. Please note, though, that the
quarterly update is not an offer, invitation or recommendation to any
person to subscribe for, buy or sell Geo40 shares, and does not set out all
the information that a person should consider when deciding whether to
invest in, buy or sell Geo40 shares. Accordingly, it should not be relied on
by any person in making an investment decision.

The geothermal power plant where we will undertake initial mineral extraction laboratory trials in December



SILICA OPERATING
PERFORMANCE

We have posted another strong quarter in operations
- defined by our silica production and sales matching
well. Replacement media in our flagship Northern
Plant asset is performing well, and as we complete
this task over coming weeks we believe we can
further increase production to keep up with the
efforts of the sales team.

Our smaller Ngawha Plant was online for much of the
quarter, against expectations, as Contact Energy’s
planned trial works were delayed. These trials have
now commenced, taking the Ngawha Plant offline
for a time. We're working closely with Contact to try
to minimise the duration of this outage as we need
the production from this plant to help satisfy current
market demand.

Silica inventory remains minimal and whilst positive
in minimising the working capital that stock
consumes, we are anxious to build back some key
product inventory to ensure that we can continue
to meet customer orders. We are very aware of the
new potential risk of being unable to supply key
customers.
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NORTH AMERICAN
DIRECT LITHIUM
RECOVERY
TECHNOLOGY TOUR

We continue to march across North America with our
Lithium Piloting Programme. After modifying both our
pretreatment and DLE rigs in a Texas workshop, we moved
to the Haynesville Shale in Louisiana. Here we operated
with one of the largest gas producers in the USA.

The modifications were very successful, allowing us

to complete our targeted cycle numbers in under four
weeks. Investors will recall our new, more ambitious key
performance indicators (KPIs) that we set after processing
on our first site in Texas. We are pleased to advise that we
met all these new KPIs in Louisiana.

In October, we transported both rigs 2,600km north

to Saskatchewan, Canada. Here, we are working with a
significant lithium explorer. We met this team two years ago
and processed one of their early brines in New Zealand,
and recent Geo40 cornerstone investor Tembo Capital
subsequently invested in this explorer. After some well-
drilling delays, as we go to print brine processing has
commenced. We anticipate completing this work after
Christmas.

The tour is proving successful at increasing the visibility

of our technology, and validating it’s potential reach in
terms of diverse brine types. For these reasons, we intend
to continue piloting through Q1 next year. We want to
cover some remaining key geographies in lithium across
both Canada and the USA, and there are some major
players we hope to work with. We'll keep you posted as our
down-under team covers more ground. Doing this work
showcases that our DLE technology can work on a wide
range of brine types and is an essential precursor to moving
to the next scale-up stage — what we call a demonstration
or pre-commercial plant. As the name implies, we intend
that a commercial plant will follow.




LITHIUM TECHNOLOGY
PERFORMANCE

We are increasingly looking at the comparative
performance of our lithium extraction work versus our
principal competitors. Key measures used by the industry
to compare the performance of different technologies
include a metric known as the lithium to total dissolved
salts ratio (Li/TDS), and the concentration of the lithium
chloride prior to reverse osmosis. On the Li/TDS ratio,
anything over 0.08 is considered to be exceptional. We are
consistently tracking higher at 0.12 which is encouraging.
The eluate concentration metric essentially captures how
effective a DLE technology is at not just selecting, but
concentrating the lithium in a brine. We are consistently
achieving lithium chloride concentrations over 1,000ppm
which we believe compares well with our key competitors.

We are acutely aware how important it is to protect our
nascent direct lithium recovery technology from imitation.
We have now lodged six provisional patent applications,
and two of these are currently in the examination

phase. We anticipate lodging a further two provisional
applications prior to Christmas.

SILICA LICENSING
MODEL DEVELOPMENT

We are delighted to advise that we have signed our first
contract to advance towards the licensing of our silica

and lithium recovery technology. Under this contract we
will work with a global geothermal generation giant with
whom we have been collaborating for several years. The
generation site is in the Americas and we will undertake a
brief site campaign to study the brine chemistry and the
potential to extract silica and lithium from the brine. If this
is successful we will follow with micro-piloting.

We have also been advised that our tender to undertake
micro-piloting on a large geothermal generation site

in Indonesia has been successful. Subject to signing a
binding contract this will see us mobilise to site around

Q2 next year. Both deals are fee-earning commissions with
significant geothermal operators. These deals provide some
initial evidence of genuine interest in our technology.

SILICA SALES AND
GROWTH

We produced another strong sales quarter in Q3 with
gross sales of ctNZ$1.3m. This follows similarly strong
results in Q1 (cNZ$1.1m) and Q2 (cNZ0.94m). We are
on track to post a similarly strong result in Q4, bringing
the calendar year to a strong end. Investors will note
our expectations around posting strong and consistent
sales results.

As we strengthen the sales book, we are starting to
gain some optionality in terms of which markets we
choose to supply. When we make specialist silica
products we can earn an enhanced production margin.
This is allowing us to prioritise higher value sectors,
particularly where customers in these niches are
strategically important to us long term. This has made
a contribution to our Q3 result, with us tilting our sales
mix favourably towards higher value products.

Higher value products are, however, more complex to
make, and customer specifications for these products
are extremely demanding. We continue to navigate
some very complex product quality issues with a USA-
based customer in a product niche known for these
challenges.

We ship much of our product in used palletised
intermediate bulk containers (IBCs) that we sanisitise
prior to use. Most of our customers want to take
advantage of the lower cost these offer compared to
brand new packaging. Despite a rigorous cleaning
process, this does introduce the risk of microbial
spoilage. Our preference is to ship in bulk 20,000 litre
bag-in-box bladders pioneered by the New Zealand
wine industry, where microbial spoilage risk is largely
eliminated. We are making progress in shifting our
largest customer to this solution after a successful first-
batch trial during the quarter.
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FINANCIAL, SECRETARIAL AND THE FUTURE

Keeping up with Silica Demand

We continue to demonstrate that we can prevail in silica sales,
with three strong consecutive quarters and a fourth well-
advanced. This continues to put pressure on production, and
first-change new media replacement, well underway, should
increase our production headroom.

Lithium Field Piloting and Advancing Silica
Licensing

As we start processing on our third North American site, we are
becoming increasingly comfortable in processing chemically-
diverse brines. Certainly, doing both brine pretreatment

and direct lithium extraction is essential to understanding

the technical challenges and economics of lithium recovery.
We believe we are the only lithium technology company
undertaking both of these tasks directly at the well-head.

Our piloting programme is continuing to gain us exposure

to significant oil and gas operators and large-scale explorers.
We are quietly confident that this will, in time, earn us the
opportunity to scale up to commercial production with the
best operators in the game. This is why we will continue

site piloting for some months yet, whilst we work towards
deployment at larger demonstration plant scale as a precursor
to commercial scale roll-out.

Signing our first contract with a geothermal major to study
silica and lithium extraction at a large geothermal power
station is another significant milestone. While only a first
step, this deal and a tender win to undertake similar work in
Indonesia provide tangible evidence of industry belief in our
technology.

Capital and Equity Value Management and
Strategy

We are pleased to confirm that both Tembo Capital and Vision
Blue exercised their options during the quarter, at a combined
quantum of US$7.5m (cNZ$12.3m). As signalled, these

funds will be directed primarily at moving to demonstration
plant scale in lithium in North America next year, alongside
providing essential working capital to support our work in
commercialising our silica offer. We thank them sincerely for
their belief in us.
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While this update has primarily covered our steady progress
in silica production and sales, early moves towards licensing
our silica technology and our lithium piloting progress, we
have been working furiously towards commencing build of a
significant lithium demonstration plant. We believe that this
is the asset that will catapult us to the front of the lithium race
alongside our key competitors. We will cover our approach
here in more detail in the next Quarterly Update.

It's hard to believe that we are already piloting on our third
North American lithium project site. We have impressed those
we've worked with so far, and we are fielding steady enquiries
for our services. This work programme takes us on a very

steep learning curve ahead of deployment at much larger
demonstration scale. Every brine that we can successfully
process improves the potential reach of our technology — and
we're developing an incredibly capable team in doing so. We're
working hard to get to commercial scale just as quickly as
possible.

Micro-piloting contracts provide the first evidence we

have seen of both renewed desire for innovation amongst
geothermal giants, and the key role that our mineral recovery
technologies can play in the sector. Being able to efficiently
deploy widely, in a self-funding small-scale way, significantly
advances our offer.

We hope that you can see that the hard work we've done in
recent years has put us in a position where we are moving
really fast now. We know you are impatient to see liquidity, and
our deployment pace supports our joint objective here.

As always, | thank you sincerely for your support and belief in
us and | will keep you well informed as we advance.

Nga mihi mahana.

John Worth,
Managing Director and CEO )1
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