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ASX Release 8 May 2026

Share Purchase Plan Opens

Sunshine Metals Limited (ASX:SHN, “Sunshine”) is pleased to advise that the Share Purchase
Plan (“SPP”) to raise up to $3 million at A$0.027 per share, as announced on 30 April 2026 is now
open.

The SPP is offered to eligible shareholders in Australia and New Zealand, on the record date being
29 April 2026 (“Record Date”), at the same price as the Placement. The SPP is now open and will
close on 22 May 2026. Eligible shareholders on the Record Date wishing to participate are
encouraged to act promptly as the Board reserves the right to close the SPP early and without
notice. The Board reserves the right to accept oversubscriptions under the SPP and/or place any
SPP shortfall.

Under the Plan, eligible shareholders will have the opportunity to purchase up to $30,000 worth of
Shares at the same issue price as the Placement ($0.027 per Share), irrespective of the size of their
shareholding in Sunshine, without incurring brokerage or transaction costs.

Eligible shareholders will be sent a letter (or, for eligible shareholders who have elected to receive
communications from Sunshine electronically, an email) containing instructions about how to view
and download a copy of the Offer Document online and apply for Shares. The Offer Document
contains full details of the terms and conditions of the SPP.

A copy of the letter to eligible shareholders is attached to this announcement.

The closing date for the SPP is 5.00pm (WST), 22 May 2026 (unless extended, withdrawn or closed
early by the Company).

Sunshine’s Board has authorised the release of this announcement to the market.

For more information, please contact:

Dr Damien Keys Mr Shaun Menezes
Managing Director Company Secretary
Phone: +61 428 717 466 Phone +61 8 6245 9828

dkeys@shnmetals.com.au smenezes@shnmetals.com.au
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About Sunshine Metals
Big SystemPotential.

Ravenswood Consolidated Project (Zn-Cu-Pb-Au-Ag-Mo): Located in the Charters Towers-Ravenswood
district which has produced over 20Moz Au and 14mt of VMS Zn-Cu-Pb-Au ore. The project comprises:

o The newly interpreted Liontown Dome, hosting multiple gold and base metal prospects;

o a Zn-Cu-Pb-Au VMS Resource of 7.36mt @ 3.9g/t Au (929koz AuEq) or 10.9% ZnEq (43%
Indicated, 57% Inferred?);

o the under-drilled Liontown Au-rich footwall with significant intersections including:
o 20.0m @ 18.2g/t Au from 109m, (24LTRCO005)
o 17.0m @ 22.1g/t Au from 67m, (23LTRC002)
o 10.0m @ 31.91g/t Au from 41m, (25LTRC009)
o 30.0m @ 6.68g/t Au, 528g/t Ag from 17m, (25LTRC070)
o 24.0m @ 7.08g/t Au, 3059/t Ag from 14m, (25LTRCO071)
o 8.0m @ 11.7g/t Au & 0.9% Cu from 115m, (LLRC184)
o 8.1m @ 10.7g/t Au from 154m, (LTDD22055)

o advanced Au-Cu VMS targets at Coronation and Highway East, analogous to the nearby Highway-
Reward Mine (3.9mt @ 5.3% Cu & 1.1g/t Au mined);
o recent addition of the Sybil low sulphidation epithermal gold system, located 135km west of

Townsville and ~140km north of Charters Towers.

o Sybil is analogous to the nearby Pajingo epithermal system (~4Moz Au produced) and has seen little
exploration for the last 20 years.

o Sybil's most advanced prospect, Francis Creek, contains best results including:
o 4.4m @ 57.51g/t Au from 23.6m (25FCDDO003)
o 7.0m @ 10.6g/t Au from 7m (FCPO05)
o 3.0m @ 23.2g/t Au from 6m (open at end of hole, FCP04)
o 6.0m @ 10.5g/t Au from 7m (open at end of hole, FCP46)
o 6.0m @ 8.4g/t Au from 5m (FCP17)

o rock chips of 907g/t Au and 262g/t Au have been returned from Francis Creek and a bulk sample
mined in 1991 produced 961t @ 7.6g/t Au (2350z Au).

(Cu): Located 100km north of the Mt Isa and is hosted in the same stratigraphy and
similar fault architecture as the Capricorn Copper Mine, located 12km to the north.

*Hodgkinson Project (Au-W): Located between the Palmer River alluvial gold field (1.35 Moz Au) and the
historic Hodgkinson gold field (0.3 Moz Au).

* These projects will be divested in an orderly manner in due course.

' This announcement contains references to exploration results and estimates of mineral resources that were first reported in Sunshine’s
ASX announcement dated 11 December 2024. Sunshine confirms that it is not aware of any new information or data that materially
affects the information included in the relevant market announcement. In relation to estimates of mineral resources, Sunshine confirms
that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to
apply and have not materially changed. Metal equivalent calculation on next page.
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Recoverable Gold & Zinc Equivalent calculations

The gold and zinc equivalent grades for Greater Liontown (g/t AUEqQ, % ZnEq) are based on the following prices:

US$2,900t Zn, US$9,500t Cu, US$2,000t Pb, US$2,5000z Au, US$300z Ag.

Metallurgical metal recoveries are broken into two domains: copper-gold dominant and zinc dominant. Each domain and associated
recoveries are supported by metallurgical test work and are Copper-gold dominant — 92.3% Cu, 86.0% Au, Zinc dominant 88.8% Zn, 80%
Cu, 70% Pb, 65% Au, 65% Ag.

The AuEq calculation is as follows: AuEq = (Zn grade% * Zn recovery * (Zn price $/t * 0.01/ (Au price $/0z/31.103))) + (Cu grade % * Cu
recovery % * (Cu price $/t/ (Au price $/oz / 31.103))) + (Pb grade % * Pb recovery % * (Pb price $/t/ (Au price $/oz / 31.103))) + (Au
grade g/t/31.103 * Au recovery %) + (Ag grade g/t / 31.103 * Ag recovery % * ((Ag price $/oz / 31.103/ (Au price $/oz/ 31.103)))

The ZnEq calculation is as follows: ZnEq = (Zn grade% * Zn recovery) + (Cu grade % * Cu recovery % * (Cu price $/t/ Zn price $/t *
0.01))) + (Pb grade % * Pb recovery % * (Pb price $/t/ Zn price $/t * 0.01)) + (Au grade g/t / 31.103 * Au recovery % * ((Au price $/0z /
31.103) / Zn price $/t * 0.01))) + (Ag grade g/t /31.103 * Ag recovery % * ((Ag price $/0z / 31.103) / Zn price $/t * 0.01)).

For Waterloo transition material, recoveries of 76% Zn, 58% Cu and 0% Pb have been substituted into the ZnEq formula. For Liontown
oxide material, recoveries of 44% Zn, 40% Cu and 35% Pb have been substituted into the ZnEq formula. Further metallurgical test work
is required on the Liontown oxide domain. It is the opinion of Sunshine and the Competent Person that the metals included in the ZnEq
formula have reasonable potential to be recovered and sold.

The Ravenswood Consolidated VMS Resource is comprised of 7.0mt @ 1.3g/t Au, 0.9% Cu, 5.5% Zn, 1.7% Pb and 319/t Ag (11.1%
ZnEq). For further details refer to ASX Release, 11 December 2024, “904koz AuEq Resource at Ravenswood Consolidated”.



Lease Resource  Tonnage Gold Copper ZincEq. Gold Eq Contained  Contained  Contained  Contained

Status Gold (oz] t Zine (t Silver {0z,
o o o (0z)  Copper(t) ) (02)
Liontown .
Ot MUMLA  Indicated 97 20 06 08 30 26 60 22 6,861 6,237 582 805 93,559 2474
Inferred 77 15 07 08 18 10 45 17 4209 3713 547 639 44,561 762
Liontown i n ingicated 207 22 08 22 40 26 75 27 17,969 14,641 1,739 4575 266,208 5444
Transitional
Inferred 23 18 06 15 10 08 5.1 18 1,331 1,331 140 343 7,395 179
MUMLA  Total 404 2.0 07 1.6 32 2.2 6.5 23 30,370 25,923 687 982 411,722 042
';';::’“’" MUMLA  Indicated 2,128 14 06 48 37 17 103 37 253,142 95,784 12,981 102,357 2531421 37,027
MUMLA  Inferred 2319 19 1.1 23 16 07 9.4 34 253,496 141,659 25,045 52,641 1,192,921 16,001
Total 4,447 17 0.9 35 2 1.2 0.8 35 506,638 237,443 38,026 154,008 3,724,342 53,028
'E'L;':‘““ MUMLA  Inferred 1462 07 05 74 29 25 111 40 188,266 34,162 7136 108,936 1,375,350 37,081
Total 1,462 07 05 7.4 29 25 11 40 188,266 34,162 7,136 108,936 1,375,350 37,081
Waterloo ~ MUMLA  Indicated 406 14 26 132 o7 21 232 B4 109,379 17,883 10612 53,633 876,881 8,503
MUMLA  Inferred 284 04 07 656 33 07 9.0 33 20,747 3642 2,095 18,651 301215 2109
Total 690 1.0 18 105 53 15 174 6.3 139,127 21,525 12,707 72,284 1,178,005 10,613
Orient EPM Indicated 331 02 1.1 10.9 55 25 152 55 58,191 2152 3,537 36,030 584,686 8271
EPM Inferred 33 02 0.9 142 50 22 175 63 6,582 23 298 4642 52,779 77
Total 363 0.2 1.1 1.2 55 25 15.4 5.5 64,773 2,386 3,836 40,672 637,464 8,988
UV 7,367 14 0.9 5.2 3 1.6 10.9 3.9 929,173 321,439 62,391 3TeT2 7326975 110,651
Resource
Plateau® EPM Inferred 961 17 - - 107 - 49,960 . - 320,435 .
EEiT 8,328 37 371,300 62,301 377,872 7,656,410 110,651
Resource

# SHN earning 75% equity in Lighthouse Farm-In tenements. Refer to ASX release, 20 January 2023 “Consolidation of High-Grade Advanced Au Prospects, RW”
The gold and zinc equivalent grades for Greater Liontown (g/t AuEq, % ZnEq) are based on the following prices:
US$2,900t Zn, US$9,500t Cu, US$2,000t Pb, US$2,5000z Au, US$300z Ag. Metallurgical metal recoveries are broken into two domains: copper-gold dominant and zinc dominant. Each domain and associated recoveries are supported by
metallurgical test work and are Copper-gold dominant — 92.3% Cu, 86.0% Au, Zinc dominant 88.8% Zn, 80% Cu, 70% Pb, 65% Au, 65% Ag.
The AuEq calculation is as follows: AuEq = (Zn grade% * Zn recovery * (Zn price $/t * 0.01/ (Au price $/0z / 31.103))) + (Cu grade % * Cu recovery % * (Cu price $/t/ (Au price $/0z / 31.103))) + (Pb grade % * Pb recovery % * (Pb price $/t/
(Au price $/0z / 31.103))) + (Au grade g/t / 31.103 * Au recovery %) + (Ag grade g/t / 31.103 * Ag recovery % * ((Ag price $/0z / 31.103 / (Au price $/0z / 31.103)))
The ZnEq calculation is as follows: ZnEq = (Zn grade% * Zn recovery) + (Cu grade % * Cu recovery % * (Cu price $/t/ Zn price $/t * 0.01))) + (Pb grade % * Pb recovery % * (Pb price $/t/ Zn price $/t * 0.01)) + (Au grade g/t / 31.103 * Au
recovery % * ((Au price $/0z / 31.103) / Zn price $/t * 0.01))) + (Ag grade g/t /31.103 * Ag recovery % * ((Ag price $/0z / 31.103) / Zn price $/t * 0.01)).
For Waterloo transition material, recoveries of 76% Zn, 58% Cu and 0% Pb have been substituted into the ZnEq formula. For Liontown oxide material, recoveries of 44% Zn, 40% Cu and 35% Pb have been substituted into the ZnEq formula.
Further metallurgical test work is required on the Liontown oxide domain. It is the opinion of Sunshine and the Competent Person that the metals included in the ZnEq formula have reasonable potential to be recovered and sold.

The Ravenswood Consolidated VMS Resource is comprised of 7.36mt @ 1.4g/t Au, 0.9% Cu, 5.2% Zn, 1.6% Pb and 31g/t Ag (10.9% ZnEq).
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SHARE PURCHASE PLAN APPLICATION FORM
OFFER CLOSES 5:00PM (AWST) 22 MAY 2026 (WHICH MAY CHANGE WITHOUT NOTICE)

This Offer entitles each Eligible Shareholder in Sunshine Metals Limited (“Sunshine” or “the Company”) to subscribe through the Company’s Share
Purchase Plan (SPP) for a maximum of $30,000 worth of fully paid ordinary shares in the Company (New Shares). The Company announced the SPP
to raise up to a total of $3,000,000. The SPP is open to all shareholders recorded as holding fully paid ordinary shares (Shares) on the Company’s
Register as at the Record Date with a registered address in Australia or New Zealand. The issue price of the New Shares is $0.027 (Price).

' 1 | SUBSCRIPTION

Eligible Shareholders may subscribe for any one of the following parcels (subject to a maximum band or any scale back) described below by paying the
applicable Subscription Amount in accordance with the payment instructions in section 2 of this Application Form:

Application Amount Number of New Shares

Offer A $30,000 (maximum) 1,111,111
Offer B $25,000 925,925
Offer C $20,000 740,740
Offer D $15,000 555,555
Offer E $10,000 370,370
Offer F $5,000 185,185
Offer G $2,000 (minimum) 74,074

@ PAYMENT - YOU CAN PAY BY BPAY® OR ELECTRONIC FUNDS TRANSFER (EFT)
Payments must be made in Australian dollars via BPAY or EFT. You do not need to return this Application Form.

Option A — BPAY Option B — Electronic Funds Transfer (EFT)

Funds are to be deposited in AUD currency directly to following bank account:

Biller Code: [BPayBillerCd]

Account name: Automic Pty Ltd
Ref: [BPayCRN] Account BSB: [CreditAccountBsb]
Account number: [CreditAccountNumber]
Mobile & Internet Banking — BPAY® Swift Code: WPACAU2S

Make this payment from your cheque or savings account.

Your unique entitlement reference number:
[Holderld]-[CorporateActioniD]-[CompanyASXCode]

Note: Please ensure you use the BPAY details stated above as

they are unique for each Offer. Your BPAY reference number or IMPORTANT: You must quote your unique entitlement reference number as your payment
unique entitlement reference number will process your payment for reference/description when processing your EFT payment. Failure to do so may result in your
your application for new securities electronically. funds not being allocated to your application and new securities subsequently not issued.

| 3 | ELECT TO RECEIVE COMMUNICATIONS ELECTRONICALLY

If you have received this Application Form by post, you have not provided your email address or elected to receive all communications electronically.

We encourage you to elect to receive shareholder communications

electronically to: SCAN THE QR CODE TO VISIT

. Help the Company reduce its printing and mailing costs HTTPS://INVESTOR.AUTOMIC.COM.AU

. Receive investor communications faster and more securely AND UPDATE YOUR COMMUNICATION
) PREFERENCE

. Help the environment through the need for less paper.

® Registered to BPAY Pty Ltd ABN 69 079 137 518


https://investor.automic.com.au/

INSTRUCTIONS FOR COMPLETION OF THIS APPLICATION FORM

The right to participate in the SPP is optional and is offered exclusively to all Shareholders (including Custodians) who are registered as holders of fully paid ordinary
shares in the capital of the Company on the Record Date with a registered address in Australia or New Zealand (Eligible Shareholders).

If the Company rejects or scales-back an application or purported applications, the Company will return to the Shareholder the relevant Application Monies, without
interest.

HOW TO APPLY FOR SHARES UNDER THE SPP
| 1 | Subscription

As an Eligible Shareholder, you can apply for up to a maximum of $30,000 worth of New Shares. Eligible Shareholders can select one of the parcels prescribed
overleaf.

In order to comply with ASIC Corporations (Share and Interest Purchase Plans) Instrument 2019/547, the maximum value of New Shares each Eligible Shareholder
(irrespective of the size of their shareholding) may apply for under this Offer is $30,000 (including through joint holding(s), multiple share accounts or any holding in
which they have a beneficial interest/s). This limit will apply even if you receive more than one offer from the Company (for example, because you are a joint holder
of Shares or because you hold more than one shareholding under separate share accounts).

If the Company receives an amount that does not equal one of the amounts specified overleaf the Company may accept the payment at their discretion and refund
any excess Application Money (without interest) to the Eligible Shareholder. If the Company receives a subscription of over $30,000 worth of New Shares by an
Eligible Shareholder through multiple applications or joint holdings, the Company may refund any excess Application Money (without interest) to the Eligible
Shareholder.

Any application made under the SPP Offer is not guaranteed to result in the Eligible Shareholder receiving any New Shares that have been applied for. Applications
may be scaled back at the absolute discretion of the Company.

| 2 | Payment

By making a payment via BPAY or EFT, you agree that it is your responsibility to ensure that funds are submitted correctly and received by Automic
Share Registry by the closing date and time. Payment must be received by the Share Registry by 5:00pm (AWST) on the closing date.

It is your responsibility to ensure your CRN or unique Payment Reference is quoted, as per the instructions in Section 2. If you fail to quote your CRN or
unique Payment Reference correctly, Automic may be unable to allocate or refund your payment. If you need assistance, please contact Automic.

Payment by BPAY®: You can make a payment via BPAY® if you are the holder of an account with an Australian financial institution that supports BPAY®
transactions. To BPAY® this payment via internet or telephone banking use your reference number on this Form. Multiple acceptances must be paid separately.

Payment by EFT: You can make a payment via Electronic Funds Transfer “EFT”. Multiple acceptances must be paid separately. Please use your unique reference
on this Form. This will ensure your payment is processed correctly to your application electronically.

Applicants should be aware of Automic’s financial institution’s cut off-time, their own financial institution’s cut-off time and associated fees with processing a funds
transfer. It is the Applicant’s responsibility to ensure funds are submitted correctly by the closing date and time, including taking into account any delay that may
occur as a result of payments being made after 5pm (Sydney time) and/or on a day that is not a business day (payment must be made to be processed overnight).
You do not need to return this Form if you have made payment via BPAY® or EFT. Your reference number will process your payment to your application electronically
and you will be deemed to have applied for such shares for which you have paid.

| 3 | Elect to receive communications electronically
As a valued shareholder, the Company encourages shareholders to elect to receive their shareholder communications electronically. This will ensure you receive
all future important shareholder communications in a faster and more secure way and reduce the environmental footprint of printing and mailing.

IMPORTANT INFORMATION

This is an important document which requires your immediate attention. If you are in any doubt as to how to deal with this Application Form, please consult a
professional adviser.

2. If you do not wish to purchase New Shares under the SPP, there is no need to take action.

3. Please ensure you have read and understood the terms and conditions of the SPP in the Offer Booklet accompanying this Application Form and this section
entitled "Important Information" before making payment by BPAY® or EFT.

4. The offer for New Shares under the SPP is non-renounceable. Applications can only be accepted in the name printed on the Application Form.

5. If you are a custodian, trustee or nominee within the meaning of “Custodian” as defined in ASIC Corporations (Share and Interest Purchase Plans) Instrument
2019/547, you must complete and submit an additional certificate that contains further certifications and details (Custodian Certificate) that must be provided
before your application will be received. The Custodian Certificate can be obtained by contacting the Share Registry on the telephone number set out below.
Applications received by Custodians that are not accompanied by the Custodian Certificate will be rejected. A completed Custodian Certificate must be emailed
to: custodialcertificates@automicgroup.com.au, failure to do so will result in the Application being rejected.

6. For applicants that are not required to complete the Custodian Certificate, by making payment by BPAY® or EFT, you certify that the aggregate of the payment
paid by you for:

. the parcel of New Shares indicated on this Application Form; and
. any other Shares applied for by you, or which you have instructed a custodian to acquire on your behalf under the SPP or any other similar arrangement
in the 12 months prior to making payment by BPAY® or EFT does not exceed A$30,000.

7. The maximum subscription limitation of A$30,000 will apply even if you have received more than one Application Form (whether in respect of a joint holding or
because you have more than one holding under separate security accounts).

8. You are not guaranteed to receive any New Shares that you have applied for and the Company may, in its absolute and sole discretion:

a. scale back any applications made; and
b.  reject your application, without limit.
9. By making payment of application monies, you certify that:

. you wish to apply for New Shares under the SPP as indicated on this Application Form and acknowledge that your application is irrevocable and
unconditional;

. you received a copy of the Offer Booklet and you have read and understood the terms and conditions of the SPP;

. you agree to be bound by the Constitution of the Company and the terms and conditions in the Offer Booklet;

. you agree to accept any lesser number of New Shares than the number of shares applied for; and

you are not in the United States and are not acting for the account or benefit of a person in the United States and have not sent any offering materials
relating to the SPP offer to any person in the United States.

If you require further information about the Offer, please contact Automic line on 1300 288 664 or +61 2 9698 5414 between 8:30am and 7:00pm (Sydney
time), Monday to Friday or email corporate.actions@automicgroup.com.au.
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