Quarterly Activities Report

Operational summary

Syrah Group total recordable injury frequency rate (“TRIFR”) of 0.0 at quarter end
19kt natural graphite produced in one campaign at Balama at 88% recovery

18kt natural graphite sold and shipped to third-party customers at US$583 per tonne (CIF)' weighted average sales
price

Commenced ramp-up of commercial operations at Vidalia to build saleable AAM inventory

Financial summary

Quarter end cash balance of US$76 million, including restricted cash of US$55 million2 and unrestricted cash of US$21
million

US$8 million Section 45X Production Credit for Vidalia received
US$15 million DFC loan disbursement will be received shortly3

Advancing the implementation of the non-binding Strategic Funding Proposals* from DFC, DOE and AustralianSuper to
reset Syrah’s balance sheet and provide additional liquidity

Policy and market overview

Continued advocacy for US Government policy support crucial to levelling the ex-China graphite and AAM markets

Global electric vehicle sales increased 6% in the September 2026 quarter, compared with the September 2025 quarter,
to approximately 5.6 million units®, with strong sales growth in Europe and recovering sales in the USA and China

Global battery production is forecast to increase 39% to 3.2TWh in 20268, with strong growth in the energy storage
system market.

Syrah Managing Director and CEO, Shaun Verner, noted: “Balama delivered a strong operating campaign in Q3, with
increased production at excellent recovery and grade to meet improved contract demand from anode material producers
and industrial customers. At Vidalia, we commenced the ramp-up of commercial operations in September to build inventory
ahead of targeted first commercial AAM sales in the December 2026 quarter, subject to final customer qualification. We
continue to work with our stakeholders on the Strategic Funding Proposals, to strengthen our balance sheet and support a
pathway to sustainable cash flow as US policy settings and ex-China market conditions evolve.”

' Based on third-party customer sales.

2 Restricted cash was held by Syrah’s subsidiaries in UAE, Mozambique and the USA.
3 Refer ASX release 26 October 2026.

4 Refer ASX release 26 March 2026.

5 Source: GlobalData and Rho Motion.

6 Source: ICCSino.
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Balama Graphite Operation (“Balama”) — Mozambique

Syrah Resources Limited (ASX: SYR) (“Syrah” or “Company”) recorded a TRIFR of 0.0 for Balama at quarter end with no
recordable injuries sustained in the quarter.

Quarter Ending Unit 30 September 31 December 31 March 30 June 30 September
2025 2025 2026 2026 2026
kt 213 279 12 137

Plant Feed 150

Plant Feed Grade TGC’ 17% 15% 17% 19% 15%
Recovery % 68% 76% 86% 95% 88%
Graphite Produced kt 25.7 34.4 23.5 2.3 19.3
Fine/Coarse Mix - 86/14 86/14 87/13 89/11 90/10

Average Fixed 0
% 95% 95% 95% 96% 95%
Carbon

Mining and plant campaign operations at Balama during the quarter saw improvement in response to stronger contracted
demand and to maintain an inventory buffer. Operating performance was very strong with graphite production of 19kt at
88% recovery in the quarter, and an improving recovery trend through the quarter. The high plant recovery achieved in
recent quarters reflects the benefits of a multi-year operational improvement program focused on flotation performance,
equipment reliability, ore blend optimisation, process control and workforce capability. Plant readiness for the production
campaign was supported by preventative maintenance and cost-focused reliability investment in critical equipment. Planned
mining sequence and dewatering operations within areas of the current Ativa pit resulted in ore grades mined and processed
being below the Balama Ore Reserve grade®. Reversion to higher-grade ore blends is expected as the mining sequence
progresses.

Balama C1 costs (FOB Nacala/Pemba) were US$581 per tonne in the operating period, excluding the fixed costs in the
non-operating periods during the quarter. Including fixed costs in non-operating periods, Balama C1 costs (FOB
Nacala/Pemba) were US$840 per tonne during the quarter.

The Company continues to experience diesel cost inflation in Mozambique caused by higher international prices arising
from supply chain disruptions in the Middle East and other markets. Syrah retains access to adequate diesel supply and
has a long-term supply contract in place. The Company also benefits from its solar and battery system at Balama, which
reduces its exposure to diesel supply and cost escalation risks.

Balama production guidance for 2026 remains 60—-80kt. Due to changes in certain operating costs, in particular labour
costs, the restructuring of the contract mining services arrangement and the transition to owned mining equipment, Syrah
has revised its Balama C1 cash cost guidance. Balama C1 cost (FOB Nacala/Pemba) near-term guidance under the
campaign operating mode is revised to US$500-550 per tonne during 30-day production campaigns targeting a 20kt
production rate and ~US$5 million per month in fixed costs during the non-operating periods, reflecting high prevailing
diesel costs. Balama C1 cost (FOB Nacala/Pemba) medium-term guidance is revised to US$480-520 per tonne, from
US$430-480 per tonne, at a 20kt per month production rate, with this range assuming a normalisation of the diesel price
to historical levels.

Syrah continues to work proactively with the Mozambique National Government, Cabo Delgado provincial authorities and
district and community leaders to drive increasing community benefit and alignment with the operation and related logistics,
through joint commitments under the Balama Mining Agreement, and projects under Community Development Agreements.

During the quarter, consultation regarding the implementation of Mozambique’s new mining legislation continued. Syrah’s
Balama Mining Agreement, which expires in 2038, contains stability provisions that preserve existing arrangements
notwithstanding changes to relevant law.

" TGC = Total Graphitic Carbon.

8 See ASX release 30 March 2023 and 26 March 2026 (2025 Annual Report). Syrah confirms that it is not aware of any new information or data that
materially affects the information included in the 30 March 2023 announcement and that all material assumptions and technical parameters
underpinning the estimates in the announcement continue to apply and have not materially changed.
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Natural Graphite Sales and Marketing

30 September | 31 December 30 June 30 September
Quarter Ending Unit
2025 2025 2026 2026

Graphite Sold and Shipped® 23.9 28.8 18.1
Graphite Shipped to Vidalia kt 0.0 0.0 0.0 0.0 0.0
Fine/Coarse Sales Mix® % sold 84% 89% 85% 73% 90%
Average Sales Price USS$ per

o 625 577 630 736 583
(CIF Destination Port)? tonne
Average Implied Sales Price USS$ per

533 506 542 626 507

(FOB Nacala/Pemba)? tonne
Finished Product Inventory° kt 8 13 16 11 9

Natural graphite sales to external customers were 18kt for the quarter. Syrah completed a large volume breakbulk shipment
to Indonesia during the quarter for consumption in ex-China AAM production. During the quarter, initial natural graphite
sales to POSCO Future M were completed under the Balama offtake agreement''. POSCO Future M is one of the largest
AAM producers globally. The natural graphite market was relatively subdued with cautious customer activity against the
backdrop of uncertain US import tariffs and China export control settings.

The weighted average sales price of natural graphite sold to third-party customers was US$583 per tonne (CIF) for the
quarter with a relatively high proportion of fines sales contributing to the lower average sales price compared with last
quarter.

Syrah expects to continue breakbulk and container shipments to ex-China destinations supplying AAM production in the
December 2026 quarter, with ongoing container sales shipments to industrial customers outside China, primarily for coarse
flake products, where greater market share is being pursued.

A Chinese privately-held natural graphite operation, with links to and strategic direction from Chinese state-owned entities,
continued exporting fines from Mozambique into the ex-China AAM market. Syrah is competing with this Chinese supplier
for fines supply to ex-China markets based on current policy settings, including as feedstock supplier to AAM producers
supplying the US, in contrast to US policy objectives for secure supply chains of critical minerals.

Shipping

During the quarter, Syrah's average freight rate for natural graphite shipments from Nacala and Pemba was US$76 per
tonne.

Vidalia Active Anode Material Facility (“Vidalia”) — USA
Syrah recorded a TRIFR of 0.0 for Vidalia at quarter end with no recordable injuries being sustained in the quarter.
AAM Sales and Customer Arrangements

Syrah has offtake agreements with Tesla, Inc (“Tesla”)'? and Lucid Group, Inc. (“Lucid”)'® to supply natural graphite AAM
from its 11.25ktpa AAM Vidalia facility. Intensive collaboration on qualification requirements with these offtakers and other
potential customers continued through the quarter. The agreements with Tesla and Lucid underpin future sales
approaching the 11.25ktpa AAM production capacity of the Vidalia AAM facility. The Company has accelerated progress
through various stages of testing approval, incorporating feedback from multiple customers. Timing of sales
commencement under these offtake agreements is being determined by customer qualification progress in testing, as well
as very significant commercial and US policy considerations. In addition to AAM technical qualification and performance
testing, qualification processes must also demonstrate process control and consistent production of quality AAM from the
facility aligned with contractual and technical requirements, the achievement of threshold production rates, and various

9 Based on third-party customer sales.

1% Finished product inventory includes saleable inventory at Balama, Nacala, Pemba, China and USA (excluding Vidalia).
" Refer ASX release 1 March 2024.

2 Refer ASX releases 23 December 2021, 29 December 2021 and 26 May 2025.

13 Refer ASX release 24 February 2025.
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operating and measurement procedures and plans being approved by offtakers. Mass production line AAM samples
produced at Vidalia are being used for the final stages of material testing and qualification approvals, and will be validated
by customers in commercial electric vehicle batteries. AAM qualification timelines can vary depending on customer-specific
material requirements, testing processes and resource availability.

Syrah will commence commercial AAM sales in the December 2026 quarter and is targeting AAM sales aligned to Vidalia’s
expected production ramp up following final qualification approvals from the Company’s customers. The Company is
coordinating with customers to plan leading procurement activities and operations.

The Company continued testing Vidalia’s high purity graphite products with nuclear reactor and fuel companies for use in
the next generation of advanced small modular reactors. Nuclear reactors are an attractive new market diversification
opportunity for Syrah aligned to increasing energy demands. Vidalia physical product specifications for the nuclear reactor
market are comparable to the battery market.

Vidalia 11.25ktpa AAM Facility (Phase 2)

Following production runs for the final stages of qualification testing and process control demonstration, Vidalia
commenced the ramp-up of commercial operations in September 2026 to build AAM saleable inventory. Vidalia AAM
production is expected to increase and support positive operating cash flow from the second half of 2027.

Syrah continues to bring qualification processes and policy understanding together with customers, and there is increased
intensity in key activities related to qualification samples, production for process control demonstration, and hosting
customers for extended audit visits at Vidalia during the quarter. Vidalia has a strong foundation for the transition from
qualification campaign to continuous commercial production and ramp-up. Milling yield and furnace line capacity will be
the key determinants of integrated production capacity utilisation in the ramp-up ahead.

Syrah has full confidence in product quality from Vidalia. The Vidalia AAM facility has produced more than 550t AAM, for
mass production qualification processes with customers and to build saleable inventory. Syrah’s focus has been to
consistently meet target technical specifications and requirements for consistency of processing and analysis. Product
purity and battery performance testing, analytical capability, and process replication have all been demonstrated through
Syrah, third-party laboratory and customer test results, and we continue to build internal capability at greater production
volumes.

Syrah guidance for Vidalia's steady state operating cost for the 11.25ktpa AAM Vidalia facility operating at capacity is
revised to US$4.85-5.25/kg AAM™, from US$4.30—4.80/kg AAM. Vidalia cost guidance will be updated as opportunities for
cost savings are identified in transitioning towards steady-state operations and procurement. During the quarter, Syrah
Technologies received a direct payment of approximately US$8 million for an Advanced Manufacturing Production credit
under Section 45X of the US Inflation Reduction Act (“Section 45X Production Credit”) related to the 2025 tax year. Future
Section 45X Production Credits for the 11.25ktpa AAM Vidalia facility are estimated to be US$6-7 million per annum prior
to phase down. Section 45X Production Credits phase down to 75% in 2030, 50% in 2031, 25% in 2032 and 0% from 2033.

Vidalia Further Expansion (Phase 3)

AAM sales from the 11.25ktpa AAM Vidalia facility and significant customer commitments are vital for the Company to
finalise project financing for Vidalia’s expansion to a 45ktpa AAM production capacity and will determine the development
path for funding expansion and the final investment decision (“FID”) timing. Syrah’s Board continues to consider further
progress toward FID.

The Vidalia Further Expansion project is expected to generate significant economic value and benefit for Louisiana and is
qualified for exemptions from a substantial proportion of Louisianan ad valorem taxes for at least five years and up to ten
years.

Market Update

Global electric vehicle (‘EV”) sales were approximately 5.6 million units in the September 2026 quarter, increasing 6%
compared with the September 2025 quarter and 5% compared with the June 2026 quarter®. EV sales saw strong growth in
Europe and recovered in the USA and China. Global battery production is forecast to increase 39% to 3.2TWh in 2026,

" Includes cost of US$500/t (FOB Nacala), previously US$425/t (FOB Nacala), for Balama natural graphite, reflecting an approximate the cost of
commercial production at Balama. Excludes loan-related consulting and legal costs and Section 45X Production Credits.
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with strong growth in energy storage system markets®. Anode production in China increased 55% in the September 2026
quarter compared to the September 2025 quarter and increased 12% compared with the June 2026 quartert. Most US
demand for AAM was met by supply from Indonesia. Ex-China market activity was constrained during the quarter given
policy uncertainty.

As noted in previous quarters, the synthetic graphite AAM production overcapacity in China has continued to result in
intense competition and non-market, destructive pricing behaviour. Prices for synthetic graphite AAM, especially low-grade
products, remain below estimated production costs in many cases. Anode margins continue to be impacted by higher
petroleum and needle coke feedstock costs and low capacity utilisation. However, anode producers have begun passing
through rising input costs, with price increases to customers now evident. In natural graphite AAM production, finished AAM
producers have maintained precursor margins and upstream feedstock margins at low levels. Although some finished AAM
producers remain profitable, the majority of natural graphite feedstock and precursor suppliers are not currently operating
due to poor margins and low demand.

Government Policy Update

Significant US Government legislation, executive orders, import tariffs and other policy measures have the potential to
support Syrah’s strategy, with further developments expected throughout 2026 and 2027. Policy support is crucial to
developing ex-China graphite and AAM supply chains and achieving US independence away from China’s dominance.

Chinese Government subsidisation and coordinated support for high-volume expansion of the synthetic graphite AAM
industry continues to impede the development of ex-China natural graphite and AAM supply chains. Chinese market
dominance activity is extending into offshore natural graphite mining developments. At the same time, Chinese graphite
export licensing controls create ongoing supply and security risks for ex-China customers reliant on Chinese graphite
products.

Durable US import tariffs on Chinese natural graphite, natural graphite AAM and synthetic graphite AAM remain in place
under Section 301 of the Trade Act. Further trade measures are being considered under both Section 301 of the Trade Act
and Section 232 of the Trade Expansion Act. Under the Section 232 investigation into processed critical minerals and
derivative products, the US Government is evaluating targeted and durable remedies, including tariff mechanisms, import
restrictions, minimum import price frameworks and measures linked primarily to plurilateral trade arrangements. The US
Trade Representative (“USTR”) continues assessment of the market and negotiations with key trading partners, with
graphite remaining a priority critical mineral. An update on the Section 232 process is now expected during the December
2026 quarter. The outcome of the Section 301 investigation into excess capacity is expected in the December 2026 quarter,
which could result in further tariffs on Chinese imports. The USTR also plans to continue its statutory second four-year
review of tariffs on China under Section 301 for forced technology transfer, which could result in higher tariffs on Chinese
imports of graphite and AAM in 2027.

As a result of the FY26 National Defense Authorization Act, the US Department of War will implement phased restrictions
on the use of battery components, including AAM, sourced from Foreign Entities of Concern in military applications,
beginning in January 2028. The Department of War is expanding supply chain transparency requirements and expects to
release implementation guidance in the December 2026 quarter, beginning with a notice of proposed rulemaking and a
public comment period. This guidance aims to catalyse suppliers to expedite the qualification process for compliant cell
component sources, including AAM.

The US One Big Beautiful Bill Act introduced Prohibited Foreign Entity (“PFE”) restrictions for energy and manufacturing
tax credits, that limit eligibility based on the amount of Chinese-controlled content in batteries and critical minerals.
Implementation guidance is expected in the December 2026 quarter, with additional updated safe harbor tables anticipated
in 2027 that will clarify requirements for sourcing upstream components, including AAM, from non-PFE sources. These
developments reflect ongoing bipartisan support for strengthening domestic critical mineral supply chains and enhancing
supply security for battery materials.

In parallel, Chinese “anti-involution” industrial policies, graphite export controls and removal of export tax rebates are also
encouraging diversification of critical mineral and material sourcing among ex-China AAM processors, US battery
manufacturers and automotive OEMs. Temporary relief from Chinese graphite export controls for exports to the United
States is scheduled to now expire in January 2027 after a two-month extension to the original November 2026 deadline
was announced in September 2026 following President Xi’s visit to the United States. Syrah continues to advocate for
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government policies that address non-market practices, market distortions and industry oversupply, while supporting the
development of sustainable and competitive critical mineral supply chains outside China.

Sustainability

Syrah is certified against various environmental, social and governance (“ESG”) benchmarks that significantly differentiates
its production from Chinese natural graphite and AAM production. Syrah will continue to engage customers, governments,
and other stakeholders to communicate the importance and value of key ESG elements, relative to competing products.

For further details see: https://lwww.syrahresources.com.au/sustainability/reports.

Finance and Corporate

Syrah’s cash balance on 30 September 2026 was US$76 million. This amount included restricted cash of US$55 million
for reserves associated with the US International Development Finance Corporation (“DFC”) loan, for reserves associated
with the US Department of Energy (“DOE”) Advanced Technology Vehicles Manufacturing (“ATVM”) loan and cash in
Syrah restricted project and operating accounts. Restricted cash of US$10 million is available to fund Balama operating
and capital costs'® and restricted cash of US$20 million is available to fund Vidalia operating and capital costs'S.

Net cash outflow from operating activities for the quarter was in line with the June 2026 quarter reflecting operating costs
in a higher Balama production quarter and higher working capital principally due to an outstanding payment for a breakbulk
shipment sale at quarter end, offset by the Section 45X Production Credit.

Strategic Funding Proposals

In March 2026, Syrah received non-binding strategic funding proposals from the DFC, the DOE and AustralianSuper (the
“Strategic Funding Proposals”)' to:

e Convert or exchange a substantial portion of Syrah’s indebtedness for new Syrah shares and convertible loan notes;
e Provide additional liquidity from further loan disbursement and issuance of secondary convertible loan notes; and
o Eliminate cash interest and principal repayments for next three years.

The Strategic Funding Proposals support Syrah’s leading position in ex-China natural graphite and AAM supply and
propose providing the Company with the financial backing to operate and ramp up its assets as graphite markets continue
to evolve.

Syrah continues to work towards agreeing the proposed transactions with DFC, DOE and AustralianSuper to implement
the intent of the Strategic Funding Proposals. The Strategic Funding Proposals remain subject to, amongst other items,
execution of binding transaction documentation and receipt of approvals, including government, regulatory and Syrah
shareholder approvals, and the proposed transactions are expected to reach financial close in the first half of 2027 .

US DOE Loan for Vidalia

The DOE loan balance, including accrued interest and excluding loan origination costs, was US$102 million as at 30
September 2026. The all-in interest rate on the DOE loan is fixed over loan life at 4.48% per annum. The maturity date of
the DOE loan is 20 April 20328,

US DFC Loan for Balama

Syrah’s subsidiary, Twigg Exploration and Mining Limitada (“Twigg”) will receive a further US$15 million disbursement from
the DFC loan shortly3. Following this disbursement, total DFC loan disbursements will amount to US$83 million™. The pro
forma DFC loan balance, including accrued interest and excluding loan origination costs, will be US$93 million as at 30
September 2026, and the interest rate on DFC loan disbursements will be 9.36% per annum, on average.

'® Subject to US International Development Finance Corporation approval.

16 Subject to US Department of Energy approval.

7 Refer ASX release 26 March 2026.

'8 Refer ASX release 28 July 2022.

® DFC loan disbursements totalling US$83 million have been completed. See ASX releases 11 November 2024, 19 August 2025, 17 November 2025
and 26 October 2026. Accrued interest is US$10 million.
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Interest and related fees on the DFC loan due on 15 May 20262° was not paid by Syrah and remain outstanding. Unpaid
interest and related fees on the DFC loan have been capitalised.

Several events of default related to the DOE and DFC loans have not been resolved. Syrah is working towards a permanent
resolution of these events of default.

Partnership and Investment Process

Syrah’s partnering process to seek additional funding is ongoing?’. The Company is seeking partnership and investment
with a focus on shareholder value. Syrah’s objectives for this process are to partner with a high-quality company, strengthen
its balance sheet position, improve its resilience to near-term market conditions and de-risk its growth strategy.

Syrah continues to work closely with its lenders in progressing partnering and strategic investment options.

Jefferies has been appointed as Syrah’s sole financial advisor on the partnering process.

Mining licences

The following table lists the current mining licences held by Syrah Resources Limited and its subsidiaries at 30 September
2026:

Project Licence Licence Type Country Interest acquired/ Interest disposed/ | Interest held as at
Number farm-in during the | farm-out during 30 September 2026
quarter the quarter
Balama 6432C Mining Mozambique - - 95%
Concession

Notes in relation to Appendix 5B

Payments to related parties and their associates during the quarter as outlined in Section 6 of the accompanying Appendix
5B to this quarter’s activities report were US$426,513. These payments are related to salaries, superannuation, advisory
and consultancy fees paid to directors and/or director-related entities during the quarter ended 30 September 2026,
including an amount paid to Sal & Caldeira Advogados, a related party of José Caldeira (Non-Executive Director) for legal
advice on the DFC loan.

Conference Call

Syrah’s Managing Director and Chief Executive Officer, Shaun Verner, will host a conference call at 11.00 am (Melbourne
time) today. To dial in, participants should register for the call via the link:

Registration link: https://s1.c-conf.com/diamondpass/10057423-x1cpvh.html

This release was authorised on behalf of the Syrah Board by

Shaun Verner, Managing Director

Investor Relations and Media Contact:
Viren Hira

T: +61 3 9670 7264

E: v.hira@syrahresources.com.au

20 Includes accrued interest for the half year ending mid-May 2025 and mid-November 2025.
2! See Partnership Process section in Syrah's September 2025 quarterly activities report released to ASX on 28 October 2025.
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About Syrah

Syrah (ASX code: SYR) is an Australian Securities Exchange listed industrial minerals and
technology company with its flagship Balama Graphite Operation in Mozambique and a downstream
Active Anode Material Facility in the United States. Syrah’s vision is to be the world’s leading supplier
of superior quality graphite and anode material products, working closely with customers and the
supply chain to add value in battery and industrial markets.

Forward Looking Statement

This document contains certain forward looking statements. The words “expect’, “anticipate”,
“estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will’, “predict”, “plan”, “targets”
and other similar expressions are intended to identify forward looking statements. Indications of, and
guidance on, future earnings and financial position and performance are also forward looking
statements. Forward looking statements, opinions and estimates provided in this document are based
on assumptions and contingencies which are subject to change without notice, as are statements

about market and industry trends, which are based on interpretations of current market conditions.

Forward looking statements, including projections, guidance on future earnings and estimates are
provided as a general guide only and should not be relied upon as an indication or guarantee of future
performance. This document contains such statements that are subject to risk factors associated with
the mineral and resources exploration, development and production industry. It is believed that the
expectations reflected in these statements are reasonable, but they may be affected by a range of
variables which could cause actual results or trends to differ materially, including but not limited to
the following risks: dependence on commodity prices, availability of funding, impact of inflation on
costs, exploration risks, including the risks of obtaining necessary licences and diminishing quantities
or grades of reserves, risks associated with remoteness, environmental regulation risk, currency and
exchange rate risk, political risk, war and terrorism and global economic conditions, as well as
earnings, capital expenditure, cash flow and capital structure risks and general business risks. No
representation, warranty or assurance (express or implied) is given or made in relation to any forward
looking statement by any person (including the Company). In particular, no representation, warranty
or assurance (express or implied) is given that the occurrence of the events expressed or implied in
any forward looking statements in this document will actually occur. Actual results, performance or
achievement may vary materially from any projections and forward looking statements and the
assumptions on which those statements are based. The forward looking statements in this document
speak only as of the date of this document. Subject to any continuing obligations under applicable
law or any relevant ASX listing rules, the Company disclaims any obligation or undertaking to provide
any updates or revisions to any forward looking statements in this document to reflect any change in
expectations in relation to any forward looking statements or any change in events, conditions or
circumstances on which any such statement is based. Nothing in this document will under any
circumstances create an implication that there has been no change in the affairs of Syrah since the
date of this document. About Syrah Resources Syrah Resources (ASX code: SYR) is an Australian
Securities Exchange listed industrial minerals and technology company with its flagship Balama
Graphite Operation in Mozambique and a downstream Active Anode Material Facility in the United
States. Syrah’s vision is to be the world’s leading supplier of superior quality graphite and anode
material products, working closely with customers and the supply chain to add value in battery and
industrial markets.
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Appendix 5B

Rule 5.5

Mining exploration entity or oil and gas exploration entity
quarterly cash flow report

Name of entity

SYRAH RESOURCES LIMITED

ABN

Quarter ended (“current quarter”)

77 125 242 284

30 SEPTEMBER 2026

Consolidated statement of cash flows

Current quarter

Year to date

a) Entities

b) Tenements

US$’000 (9 months)
Us$’000
1. Cash flows from operating activities
1.1 Receipts from customers 4,871 27,328
1.2 Payments for
(a) exploration & evaluation - -
(b) development - -
(c) production (20,894) (64,693)
(d) staff costs") (8,305) (24,703)
(e) administration and corporate costs (4,095) (13,365)
1.3 Dividends received (see note 3) - -
1.4 Interest received 622 1,800
1.5 Interest and other costs of finance paid - -
1.6 Income taxes paid (67) (67)
1.7 Government grants and tax incentives 8,389 8,389
1.8 Other — VAT recoveries 799 799
1.9 Net cash from / (used in) operating (18,680) (64,512)
activities
(1) Includes staff costs in relation to Balama Graphite Operation, Vidalia and Corporate & Administration functions
2, Cash flows from investing activities
2.1 Payments to acquire or for:

(

(

(c) property, plant and equipment (3,106) (5,513)

(d) exploration & evaluation - -

(e) investments - -

(f) other non-current assets - -
ASX Listing Rules Appendix 5B (17/07/20) Page 1
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Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows Current quarter Year to date
US$’000 (9 months)
US$’000
2.2 Proceeds from the disposal of:

(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) investments - -
(e) other non-current assets - -
2.3 Cash flows from loans to other entities - -
2.4 Dividends received (see note 3) - -

2.5 Other — Receipts from environmental bond - -
deposit release

2.6 Other — Payment of cash collateral for a - (2,190)
bank guarantee

2.7 Other — Payment for security deposit - (2)
2.8 Other — Release of security deposit - -
29 Net cash from / (used in) investing (3,106) (7,705)
activities
3. Cash flows from financing activities
3.1 Proceeds from issues of equity securities
(excluding convertible debt securities) - 73,465
3.2 Proceeds from issue of - -

convertible notes

3.3 Proceeds from exercise of options - -

3.4 Transaction costs related to issues of equity - (2,379)
securities

3.5 Proceeds from borrowings - 1,934

3.6 Repayment of borrowings (649) (1,494)

3.7 Transaction costs related to borrowings - -

3.8 Dividends paid - -

3.9 Other — payment for interest and principal (72) (193)
on lease liabilities

3.10  Other — payment for interest on borrowings (18) (62)

3.1 Net cash from / (used in) financing (739) 71,271
activities
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Consolidated statement of cash flows Current quarter Year to date
US$’000 (9 months)
Us$’000

4. Net increase / (decrease) in cash and
cash equivalents for the period

4.1 Cash and cash equivalents at beginning of 98,256 77,087
period

4.2 Net cash from / (used in) operating (18,680) (64,512)
activities (item 1.9 above)

4.3 Net cash from / (used in) investing activities (3,106) (7,705)
(item 2.8 above)

4.4 Net cash from / (used in) financing activities (739) 71,271
(item 3.10 above)

4.5 Effect of movement in exchange rates on 198 (213)
cash held

4.6 Cash and cash equivalents at end of 75,929 75,929
period

5. Reconciliation of cash and cash Current quarter Previous quarter
equivalents US$’000 uUs$’000
at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts

51 Bank balances 4,109 12,252

5.2 Call deposits 16,541 18,705

5.3 Bank overdrafts - -

54 Other — Restricted cash 55,279 67,299

5.5 Cash and cash equivalents at end of 75,929 98,256
quarter (should equal item 4.6 above)

6. Payments to related parties of the entity and their Current quarter
associates UsS$'000

6.1 Aggregate amount of payments to related parties and their 427
associates included in item 1

6.2 Aggregate amount of payments to related parties and their -
associates included in item 2

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of,

and an explanation for, such payments

ASX Listing Rules Appendix 5B (17/07/20)
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7.1
7.2
7.3
7.4

7.5
7.6

Financing facilities Total facility Amount drawn at
Note: the term “facility’ includes all forms of financing amount at quarter qu arter end
arrangements available to the entity. end U S$ 000

Add notes as necessary for an understanding of the ,

sources of finance available to the entity. US$ 000

Loan facilities 252,081 170,081
Credit standby arrangements - -
Other - convertible notes 150,675 150,675
Total financing facilities 402,756 320,756
Unused financing facilities available at quarter end 82,000

Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

With reference to item 7.1, loan facilities include US$68 million disbursements, in aggregate,
to Twigg Exploration and Mining Limitada under the US$150 million United States
International Development Finance Corporation loan (DFC Loan) were completed on 11
November 2024, 18 August 2025, and 20 November 2025, respectively. These
disbursements carry an average fixed interest rate of 8.95%. The DFC loan matures in May
2037. Further details on the key terms of the DFC loan are provided in Syrah’s ASX
announcements dated 30 October 2024, 30 July 2025, and 17 November 2025.

Loan facilities under item 7.1 includes a US Department of Energy loan (DOE Loan) to Syrah
Technologies LLC, Syrah’s wholly owned subsidiary. The DOE Loan matures on 20 April
2032. Syrah has completed advances up to the US$98 million limit of the DOE Loan. DOE
Loan advances carry an average fixed interest rate of 4.48% per annum. A summary of the
key terms of the DOE Loan is in Syrah’s ASX release dated 28 July 2022. Syrah entered a
two-year forbearance agreement with DOE, effective from 30 July 2025, subject to
compliance with agreed covenants and no early termination events. A summary of key terms
of the forbearance agreement is in Syrah’s ASX announcement dated 30 July 2025.

Loan facilities under item 7.1 also includes an insurance premium funding facility for Syrah
Technologies LLC with AFCO Direct. This facility bears interest at a rate of 8.15% per annum
and is scheduled to be fully repaid in November 2026.

The amount under item 7.1 comprises the DFC Loan, the DOE Loan, insurance premium
funding facility, capitalised interest, accrued interest to 30 September 2026, and is presented
net of unamortised loan origination costs and a loan discount arising from warrants
consideration of approximately US$11.0 million.

With reference to item 7.3, Syrah issued A$150 million unsecured convertible notes to
AustralianSuper in three equal series (Series 4, 5 and 6 Convertible Notes at A$50 million
principal per series). Prior to approval of certain shareholder resolutions, interest accrued on
the Series 4 Convertible Note principal outstanding at a rate of 14% per annum, compounded
daily, capitalised quarterly in arrears and added to principal outstanding. Following approval
of certain shareholder resolutions on 28 July 2023, interest has accrued and will accrue on
the Series 4, 5 and 6 Convertible Notes principal outstanding at a rate of (at the Company’s
discretion): 11% per annum, compounded daily, capitalised quarterly in arrears, and added
to principal outstanding; or 10.5% per annum if Syrah elects to make interest payments in
cash. The Series 4, 5 and 6 Convertible Notes matures on 12 May 2028 unless redeemed or
converted earlier. A summary of key terms of the Series 4, 5 and 6 Convertible Notes is in
Syrah’s ASX release dated 27 April 2023. The value provided in 7.3 includes the Series 4, 5
and 6 Convertible Notes face value, interest accrued and capitalised establishment fee. The
amount is converted from Australian Dollars to United States dollars at an AUDUSD exchange
rate of 0.6977 (Q2 2026: 0.6869).
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. With reference to item 7.5, unused financing facilities as at 30 September 2026 include US$32

million from the DFC Loan to fund Balama working and sustaining capital and US$50 million
rom the DFC Loan to fund longer-term tailings storage facility expansion projects at Balama.
urther disbursements from the DFC loan are subject to new conditions.

8. Estimated cash available for future operating activities US$’000

8.1 Net cash from / (used in) operating activities (item 1.9) (18,680)

8.2 (Payments for exploration & evaluation classified as investing -
activities) (item 2.1(d))

8.3 Total relevant outgoings (item 8.1 + item 8.2) (18,680)

8.4 Cash and cash equivalents at quarter end (item 4.6) 75,929

8.5 Unused finance facilities available at quarter end (item 7.5) 82,000

8.6 Total available funding (item 8.4 + item 8.5) 157,929

8.7 Estimated quarters of funding available (item 8.6 divided by 8.5
item 8.3) '
Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”.
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7.

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:

8.8.1 Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?

Answer: Not applicable as item 8.7 is greater than 2.

8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?

Answer: Not applicable as item 8.7 is greater than 2.

8.8.3 Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?

Answer: Not applicable as item 8.7 is greater than 2.

Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.

Compliance statement

1 This statement has been prepared in accordance with accounting standards and policies which
comply with Listing Rule 19.11A.

2 This statement gives a true and fair view of the matters disclosed.

Date: s 29 October 2026........cccoeeiiiiiiiieiiieeee e

Authorised by: ... The Board.........cccovviiieiiiiiieen
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Notes

This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is
encouraged to do so.

If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”.
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the
[name of board committee — eg Audit and Risk Committee]”. If it has been authorised for release to the market by a
disclosure committee, you can insert here: “By the Disclosure Committee”.

If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a
sound system of risk management and internal control which is operating effectively.

ASX Listing Rules Appendix 5B (17/07/20) Page 6
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