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Upgrades to Deep Leads IAC Rare Earths keep coming

Increases across the board for the Deep Leads
Resource — Grade, tonnage & target area

ABXx Group have reported a 30% increase to their Mineral Resource Estimate
(MRE) at the Deep Leads lonic Adsorption Clay (IAC) Rare Earths deposit in
Northern Tasmania. The increase to the MRE comes from 36 assayed step-out
holes — representing a significant extension to the north for the existing Deep
Leads prospect.

The new assays also confirm continuity of the high levels of Permanent Magnet
Rare Earth Oxides seen in the main Deep Leads-Rubble Mound Resource.

Of particular note are the high ratios of Dysprosium and Terbium making up
4.3% of Total Rare Earth Oxides (TREO) that continue to be discovered with the
Dysprosium grades being the highest of any of the IAC deposits that we have
seen for Australian listed explorers.

Corporate Connect maintains a price target of $0.33 per share (See Corporate
Connect ABX Report 16/5/2023) and has confidence that growth in the Northern
Tasmanian MRE will be maintained given these latest results.

Mineral Resource Estimate growth

The size of the Deep Leads-Rubble Mound Resource estimate has increased by
30% to 27million tonnes (from last update on 8™ May 2022). The overall grade
has also improved by 8% to 803ppm Total Rare Earth Oxides (TREO) while the
Permanent Magnet REO grade is unchanged at 196ppm.

Corporate Connect continues to be impressed by the increases being made in
the MRE since the maiden Rare Earths MRE of 7 million tonnes was announced
in November 2022.

Significant increase in prospect size

The target area for further exploration has tripled and is now approximately
100km? — up significantly from the previous 35km?2. The increased target area
now takes in the Wind Break prospect (16km to the Northeast) and is partly
subject to an exploration lease application.

Improved understanding of geological conditions

The announcement states that the company is becoming more selective in
targeting new drill sites, which suggests that an improved understanding is
forming on controls behind rare earth mineralisation. We believe has the
potential to improve future drilling results from a grade and width perspective.

In particular, Hole RM302 recorded Permanent Magnet REE grades that were
commensurate with the higher-grade IAC deposits seen in China. The hole’s
location is also important — being at the northern most edge of current drilling, it
opens the possibility of a new higher grade target area.
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Permanent Magnet REOs Ratios
Resource | Million | From To |Thickness| TREO | TREO- Perm | Nd,O; | PrgOyy | TbyO; | Dy;O; | PermMag| Th+Dy
Category |Tonnes| (m) (m) (m) ppm [CeO, ppm| Mag ppm| ppm ppm ppm ppm | TREO % | TREO %
Inferred 24 4.5 12.1 7.6 801 602 195 128 33 4.8 29 25% 4.3%
Indicated 4 4.6 11:2 6.7 901 660 217 144 36 53 32 24% 4.1%
Totals 27 4.5 12.1 7.6 803 603 196 128 33 4.8 30 24% 4.3%
Other Rare Earth oxides Low radioactivity
Resource CeO, Er,0, Eu,03 Gd,0, Ho,0, La,03 Lu,04 Sm,0; | Tm,0; | Yb,0, Y,03 U503 ThO
Category ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm
Inferred 199 17 7.4 29 6.0 115 2.3 29 2.4 16 183 0.9 33
Indicated 240 17 9.6 34 6.2 129 2.1 33 2.4 14 196 0.8 3.2
Totals 200 17 75 29 6.0 115 2.3 29 2.4 15 183 0.9 3.3

Parameters Cut-off grade = 250ppm TREO-CeO, Minimum thickness = 2 metres Maximum extrapolation = 80m Density = 1.9 tonnes/cubic metre
TREO = total rare earth elements as oxides. =~ TREO-Ce0O2 = TREO minus cerium oxide

Figure 1: Deep Leads Mineral Resource Estimate - July 2023

Rare Earths explorers and developers will often refer to Neodymium and Praseodymium as the important rare earths for permanent
magnet production but fewer reference Dysprosium (Dy) and Terbium (Tb). Dysprosium and Terbium are generally considered to
be the most valuable REE’s given their scarcity in most “hard rock” rare earth deposits like bastnasite and monazite - but they are
found in relatively higher proportions in lonic Adsorption Clay (IAC) rare earth deposits. Most of the world’s supply of Dy and Tb is
sourced from the IAC deposits in China — exacerbating their position as strategic metals.

The Deep Leads prospect is demonstrating higher levels of Dy than other Australian companies with IAC prospects and Tb grades
are commensurate with those found in Meteoric Resources Caldeira prospect (Fig.2).

Grade (ppm)
Pr
ABx - Deep Leads 33 128 l 5 | [30 |
lonic Rare Earths - Makuutu 30 110 I:’Z D 10
Australian Rare Earths - Koppamurra 37 139 [ a [21 |
Meteoric Resources - Caldeira 154 447 r5 |r25 \
~Average 64 206 4 22

Figure 2: Grades of Magnet Rare Earths in Australian listed IAC deposits.

Page 02 of 07



Tuesday, 1 August 2023

COMPANY REVIEW

(\ CORPORATE
I —CONNECT —

ABx Group (ABX)
Upgrades to Deep Leads IAC Rare Earths keep coming

uﬁie VN B ™R T ‘ RM302 — new discovery hole with
: "« New discovery hole RM302 outstanding results

g‘ 11m @1 700ppm TREO*
' .

RM302 was drilled at the northern most point of the
Deep Leads prospect and has achieved outstanding
grades over 11 metres, starting from only 2 metres
below surface.

Fig.3 shows the location of RM302 — with open
ground to the north, this area stands out as a likely
target for further drilling

Fig. 4 shows the assay results for RM302. Of note
are the grades between 4m and 10m — these are
elevated in all the Permanent Magnet REE’s but
particularly in Dy and Tb. From an exploration
perspective, this hole should be important for
guiding further drilling targets.

— -
TASMANIA

REE Mineralisation Zone Total Rare Earth Oxide Grades (TREO)
group 7] REE Mineraisation Zone ®  Greater than 700ppm
Rare Earth Element B0 ReE Mineraisation Zone Extension @ Between 300 and 700ppm 2km

Exploration Less than 300ppm | —

Figure 3: Location of REE mineralisation extension

Permanent Magnet REE Ratios
from | To | Metres | TREC | TREO |TREO-j Perm 11\ o ler0., | T6,0, | Dy,0, [PermMag| Th+Dy |

bolen | © B (m) | max | ave |ceo, | mag || ETE N STt TReO | TREO

ppm | ppm | ppm | ppm % %
RM302 2 3 1 724 724 300 104 || 70 17 23 151 | 14% = 2.4%
RM302 3 4 1 1648 1648 628 245 || 167 43 47 305 | 15% @ 21%
RM302 4 5 1 |2032 2032 1660 773 || 545 155 110 625 | 26%  25%
RM302 5 6 1 1222 1222 805 334 || 230 & 55 356 27%  3.4%
RM302 6 7 1 1723 1723 1422 460 || 286 76 129 853 | 27%  57%
RM302 7 8 1 | 4a4a 4444 a01a 902 || 496 124 362 2456 20%  63%
RM302 8 9 1 | 3269 3269 2893 742 || 442 112 247 1624 23%  57%
RM302 9 10 1 1408 1408 1219 320 || 195 50 100 653 | 23%  53%
RM302 10 11 1 640 640 540 150 || 95 24 a2 270 | 23%  a4s9%
RM302 11 12 1 421 421 348 95 59 15 26 180 | 23% @ 49%
RM302 12 13 1 453 453 375 103 || 65 16 29 190 23%  4s8%
Totals 2 13 11 |1717 1717 1291 385 || 241 63 106 697 | 22% 4%

Figure 4: Assay results from drill hole RM302
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Figure 5: Location of ABx Group REE prospects and EL's

Figure 5 is a map of ABX'’s exploration leases in the Northern Tasmanian region. With the anticipated success of the EL application
between Deep Leads and Wind Break, the map highlights the size of the western prospects (~100km?). It is also worth noting that
with Launceston being little over 30km away by road, the company will be able to access low-cost labour and resources should
development proceed.
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Corporate Connect Research Pty Ltd Independent Research Report Disclaimer

General disclaimer and copyright

This report has been commissioned by the Company the subject of this report Abx Group Limited and prepared and issued by Richard Close AR Number
001295596 of Corporate Connect Research Pty Ltd (“Corporate Connect Research”) (ABN 95 640 464 320 — Corporate Authorised Representative (AR number
1281982) of Australian Financial Services Licence (AFSL) Number 341506 in consideration of a fee payable by the Company. Corporate Connect Research may be
paid additional fees for the provision of additional services to the Company. Where Corporate Connect Research has been commissioned to prepare content and
receives fees for its preparation, fees are paid upfront in cash and NO part of the fee, compensation or employee remuneration paid will either directly or
indirectly impact the content provided.

Accuracy of content
All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however Corporate
Connect Research does not guarantee the accuracy or completeness of this report and has not sought for this information to be independently verified.

Opinions contained in this report represent those of the analyst of Corporate Connect Research (Richard Close AR Number 001295596 at the time of publication.

The analyst has received assistance from the Company in preparing this document. The Company has provided the analyst with access to senior management
and information on the Company and industry.

From time to time, Corporate Connect Research’s representatives or associates may hold interests, transact, or hold directorships in, or perform paid services
for, companies mentioned in this report. Corporate Connect Research and its associates, officers, directors, and employees, may, from time to time, hold
securities in the companies referred to in this report and may trade in those securities as principal and in a manner that may be contrary to recommendations
mentioned in this report.

As part of due diligence, the analyst has independently and critically reviewed the assistance and information provided by the Company to form the opinions
expressed in the report. However, due diligence site visits have not been undertaken at this time. Care has been taken by the analyst to maintain objectivity in
preparing this report and making any recommendation. The analyst is responsible for ensuring that this report accurately reflects his or her view of the matters
set out in it and that it was prepared in an independent manner.

Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and estimates of amounts
not yet determinable, and therefore involve known and unknown risks, uncertainties, and other factors, which may cause the actual results, performance, or
achievements of their subject matter to be materially different from current expectations. This report is prepared as at the date stated in it, and to the maximum
extent permitted by law, Corporate Connect Research (on its own behalf and on behalf of the analyst) disclaims any responsibility to inform any recipient of this
report of any matter that subsequently comes to its notice, which may affect any of the information contained in this report.

Exclusion of liability

To the fullest extent allowed by law, Corporate Connect Research (on its own behalf and on behalf of the analyst) shall not be liable to any person for any direct,
indirect, or consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you or any other person arising out or in connection with
the access to, use of or reliance on any information contained in this report.

No guarantees or warranties regarding accuracy, completeness or fitness for purpose are provided by Corporate Connect Research (on its own behalf and on
behalf of the analyst), and under no circumstances will any of Corporate Connect Research’s analysts, representatives, associates, or agents be liable for any loss
or damage, whether direct, incidental, or consequential, caused by reliance on or use of the content.

General advice warning

This report and any other Research must not be construed as personal advice or recommendation nor as an inducement to trade the report’s named company or
any other security. Corporate Connect Research encourages investors to seek independent financial advice regarding the suitability of investments for their
individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment or income
may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary
exchange for the issuer’s securities or investments. The information contained within the Research is published solely for information purposes and is not a
solicitation or offer to buy or sell any financial product or participate in any trading or investment strategy.

Analysis contained within the Research is based upon publicly available information and may include numerous assumptions. Investors should be aware that
different assumptions can and do result in materially different results. The Research is distributed only as may be permitted by law. It is not intended for
distribution or use by any person or entity located in a jurisdiction where distribution, publication, availability, or use would be prohibited. Corporate Connect
Research makes no claim that the Research content may be lawfully viewed or accessed, whether inside or outside of Australia. Access to the Research content
may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. The Research is provided to our clients through our
website and our distribution partners (www.sharecafe.com.au and www.informedinvestor.com.au).

Some Research products may also be made available to our clients via third party vendors or distributed through alternative electronic means as a convenience.
Such alternative distribution methods are at Corporate Connect Research’s discretion.
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Access and use

Any access to, or use of, the Research is subject to the Terms and Conditions of Corporate Connect Research. By accessing or using the Research you hereby
consent to Corporate Connect Research collecting and using your personal data (including cookies) in accordance with our Privacy Policy
(https://corporateconnect.com.au/privacy/), including for the purpose of a) setting your preferences and b) collecting readership data so Corporate Connect
Research may deliver an improved and personalised service to you. If you do not agree to our Terms and Conditions and/or if you do not consent to Corporate
Connect Research’s use of your personal data, please do not access this service.

Copyright of the information contained within the Research (including trademarks and service marks) are the property of the irrespective owners. The Research,
or any portion thereof, may not be republished, reprinted, sold, or redistributed without the prior and written consent of Corporate Connect Research.

Australia

Corporate Connect Research Pty Ltd is a Corporate Authorised Representative (AR number 1281982) of Sequoia Asset Management Pty Ltd who holds an
Australian Financial Services Licence (Number: 341506) which allows Corporate Connect Research to offer financial service advice to wholesale and retail clients.
Any advice given by Corporate Connect Research is general advice only and does not consider your personal circumstances, financial situation, needs or
objectives. You should, before acting on this advice or making any investment decision or a decision about whether to acquire or dispose of a financial product
mentioned in any Research, consider the appropriateness of the advice, having regard to your objectives, financial situation, and needs. If our advice relates to
the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like instrument, and seek
independent financial, legal and taxation advice.

New Zealand

The Research in this document is intended for New Zealand resident professional financial advisers or brokers This is not a solicitation or inducement to buy, sell,
subscribe, or underwrite any securities mentioned or in the topic of this document. For the FAA, the content of this report is of a general nature, is intended as a
source of general information only and is not intended to constitute a recommendation or opinion in relation to acquiring or disposing (including refraining from
acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Corporate Connect Research within the meaning of the FAA (i.e., without considering the financial situation or
goals of any person). As such, it should not be relied upon in making an investment decision.

United Kingdom

This document is prepared and provided by Corporate Connect Research for information purposes only and should not be construed as an offer or solicitation
for investment in any securities mentioned or in the topic of this document. A marketing communication under FCA Rules, this document has not been prepared
in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead
of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to
investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
as amended (the "FPQ") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii) persons
to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not
intended that this document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should
persons of any other description rely on, or act upon, the contents of this document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to, or published in whole or in part
by, any other person.

United States

Corporate Connect Research relies upon the "publishers' exclusion" from the definition of investment adviser under Section202(a)(11) of the Investment
Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general and regular circulation offering impersonal
investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Corporate Connect
Research does not offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this
report constitutes a commendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction or investment
strategy is suitable for any specific person.

Analyst Verification

I verify that I, Richard Close have prepared this research report accurately and that any financial forecasts and recommendations that are expressed are solely
my own personal opinions. In addition, | certify that no part of my compensation is or will be directly or indirectly tied to the specific recommendation or
financial forecasts expressed in this report.

For more information contact Corporate Connect
www.corporateconnect.com.au

ie32|e7 Phone: +61 400 897 559

i Email: enquiries@corporateconnect.com.au
e e https://www.corporateconnect.com.au/
Sydney NSW 2000 ps: .corp .com.
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