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I, Matthew Craggs of care of Slattery Grays Auction Group Pty Ltd, 6 Spartan Street,

Jandakot, Western Australia, Valuer, solemnly and sincerely affirm and declare:

A Introduction

1. I am a certified practising valuer and 1 am employed as the Head of Banking,
Insolvency and Finance (Sales and Valuations) for Western Australia and South
Australia for Slattery Grays Auction Group Pty Ltd ACN 692 021 122 (Slattery Grays
Group).

2. [ formerly worked for "Grays" being Grays eCommerce Group Limited ACN 125 736
914 (Grays), which was recently purchased by "Slattery Auctions" being Slattery
Auctions Australia Pty Ltd ACN 091 324 480, and is now operating under the Slattery
Grays Group.

3. I am an authorised representative of the Slattery Grays Group and I am authorised to

make this affidavit on behalf of the Slattery Grays Group.

4. Unless otherwise stated, I make this affidavit from my own knowledge and belief.
Where 1 make this affidavit from facts outside of my personal knowledge, I am

informed by the source stated and believe those facts to be true.
B Grays Asset Valuation

5. On or around 15 April 2025, I was contacted by, and received enquiries from, FTI

Consulting, and [ became aware of the following (which I refer to as the Engagement):

(a) Hayden White and Daniel Woodhouse of FTI Consulting had been appointed as
joint and several receivers and managers (Receivers) of the property of Northern

Iron Pty Ltd ACN 646 998 772 (Northern Iron);

(b) Northern Iron's primary business relates to the Warrego Rehabilitation Project
which is located at Warrego Road, Tennant Creek, Northern Territory (Project);

and

(c) the Receivers of Northern Iron at FTI Consulting wanted to engage Grays to

undertake a valuation of the plant and equipment located at the Project.

6. From my involvement in the Engagement, I am aware that:

Deponent Witness



(a) on 16 and 17 April 2025, Grays undertook a site inspection of the mining plant and
equipment located at the Project. David Pederick, who also worked for Grays, and

who is based in the Northern Territory, undertook this site inspection;

(b) on 30 April 2025, FTI Consulting instructed Grays to prepare an inventory and
valuation of the mining plant and equipment located at the Project (Valuation) for

the Receivers; and

(c) on or around 6 May 2025, Grays provided its Valuation to FTI Consulting, which
comprised of a report in Portable Document Format called "Northern Iron Pty Ltd
— Grays Asset valuation report" dated 6 May 2025, a copy of which is attached to
this affidavit and marked as attachment MC-1.

7. The Valuation was prepared by Valuer, David Luckman, another employee of Grays.
Mr Luckman is currently on holiday outside of Australia and is due to returh on
8 December 2025.

8. On or around 5 November 2025, I was forwarded an email chain between Kyle Baxter,

who was the former Head of Valuations at Grays, and Luke Parker of FTI Consulting,
dated 5 November 2025, in which I understand Grays provided confirmation for the

Valuation to be used in respect of:

(a) an application to the Court seeking orders for Stuart George Reid and Samantha
Rangika Sellahewa in their capacities as deed administrators of Northern Iron
(Deed Administrators) to transfer all of the issued shares in Northern Iron to AG-

River Energy Pty Ltd (or its nominee) (AG-River); and

(b) an independent expert report by "KPMG" for the application to Court referred to

above.

Annexed to this affidavit and marked as attachment MC-2 is a copy of that email chain

between Mr Baxter and Mr Parker dated 5 November 2025.

9. I am informed by FTI Consulting, and verily believe that, this affidavit is also for the
application to the Court described in paragraph 8 above.

Deponent Witness



Affirmed by the deponent, Matthew Craggs at Perth
in the State of Western Australia on
2 December 2025

Before me, &,n\im'\l\, Join Q“z\‘“‘jw
a legal practitioner wh has held a practice certificate
for at least 2 years and who holds a current practice
certificate

}
}
}

(Sighatu
Witness)
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VALUATION

Valuation Number V76033
Matter Name Northern Iron Pty Ltd {Receivers and Managers Appointed)
Asset Class Mining Plant & Equipment
Inspection Address Warrego Rehabilitation Project, Warrego Rd, Tennant Creek NT 0862
Inspection Date 16th and 17th April 2025
Valuation Date 6 May 2025
Basis of Value Market Value
Basis of Value Liguidation Value
{'-.’
| - | !f
Instructing Client
Ms Antonetta Carroll
Level 47, Central Park | 152-158 St Georges Terrace
Perth WA 6000
NEW Vi aun SA WA NT TAS
5 Holbeche Rd 140-152 Nationa! Dr 131 153 Mam Beach Rd 3.5 Maxwell Rd 6 Spartan St 38 Toupern Rd ¢/140-152 National Dr
Arndale Park NSW 2148 Dandenong Sth 3175 Pinkenba QLD 4008 Pooraka 5095 landakot 6164 Yarrawonga 0830 Dandenong Sth 3175
Tel 02 7908 1700 T03 5537 9212 T07 3053 5250 T0871501710 T08 6205 3272 M 0458 002 138 703 55379212

Private Confidential
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Executive Summary

Our Reference

Matter Name

intended User .

Intended Use
Asset Description
Inspection Address
Inspection Date
Valuation Date

Basis of Value 1

Basis of Value 2

Report Date
Prepared by

V76033

Northern Iron Pty Ltd (Receivers and Managers Appointed)

Ms Antonetta Carroll

FTI Consulting

Level 47, Central Park | 152-158 St Georges Terrace
Perth WA 6000

Lending - Finance Broker & Bank

Mining Plant & Equipment

Warrego Rehabilitation Project, Warrego Rd, Tennant Creek NT 0862

16th and 17th April 2025

6 May 2025

Market Value $15,888,700 AUD (excl. GST)
$1,588,870 GST

$17,477,570 AUD (Inc GST)

com

Liquidation Value $3,826,290 AUD (excl. GST)
$382,629 GST

$4,208,919 AUD (Inc GST)

3 May 2025
David Luckman
Senior Valuer

/)
AT
N o
For and on behalf of Grays For and on behalf of Grays
David Luckman Kyle Baxter

Senior Valuer
AVAA CPV No. 588

Head of Valuations, National

Fellow API (P&M) Certified Practising Valuer No: 65556
S.A.M.S. Affiliate Member

Lloyd’s Maritime Cert. Vessel Valuer

V76033-Northern Iron Pty Ltd{Receivers Apptd}-KB.1
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Our Reference: V76033

7 May 2025

Ms Antonetta Carroll

Managing Director, Corporate Finance & Restructuring
FTI Consulting

Level 47, Central Park | 152-158 St Georges Terrace
Perth WA 6000

Dear Ms Carroll,

Northern Iron Pty Ltd (Receivers and Managers Appointed)

We thank you for your instructions to value the subject assets. Our detailed report and valuation follows.

The assessed assets stated are subject to the matters set out in the letter and the limiting conditions
outlined within the body of this report.

Client Instruction In accordance with the email instruction, dated 30 April 2025, we have been
asked to prepare an inventory and valuation of the subject assets on the bases of
Market Value and Liquidation Value. We draw your attention to the definitions of
these methodologies in Annexure A.

Purpose & This report has been prepared under instructions from Ms Antonetta Carroll of
Intended Use FT! Consulting on behalf of for security lending purposes.

This valuation should not be used for any other purpose. If it is used for any other
purpose, then Grays will need to be contacted and the values and comments in
this report may need to be revised to reflect the amended purpose.

Scope of Work As per the email instruction dated 30 April 2025, Grays will undertake an onsite
inspection of Mining Plant & Equipment located at Warrego Rehabilitation
Project, Warrego Rd, Tennant Creek NT 0862. Grays valuer will inspect, verify
identification, photograph and capture relevant information to then apply an
estimated opinion of value. The data collected and ascribed value will be
presented in a formal valuation report.

Premise of Value it is our belief that the requested bases of value are appropriate for the given
Scope of Work and desired outcome.

Condition of the The assets present in fair condition for their age and use.
Assets
Currency & GST All values stated within this report are in Australian Dollars {AUD) and Exclusive of

Goods and Services Tax {'GST'}).

V76033-Northern Iron Pty Ltd{Receivers Apptd}-KB.1
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Effective Date of 6 May 2025
Valuation
The values detailed herein are current as at the Effective Date of Valuation only.
Changes in foreign exchange rates, economic conditions or market forces may
have the effect of significantly and unexpectedly changing the values which have
been assessed, over a relatively short period of time {(which may require the
valuation to be revised). No liability is accepted by Grays in respect of any loss or
damage which may arise from any change in values caused by such
circumstances.

Without limiting the generality of the above provision, no responsibility or liability
is accepted by Grays in circumstances where this Valuation or any part of it is
relied upon after the expiry of 45 Days, from the effective date of this report.
(Please see Other Special Commentary)

Highest and Best The highest and best use of an asset is defined as "The most probable and legal
Use use of a personal property which is physically possible, appropriately supported
and financially feasible and results in the highest achievable value in the
appropriate marketplace. The appropriate marketplace must be consistent with
the concept of value". We have considered the subject assets from their highest
and best use perspective unless otherwise stated.

Valuation In assessing the value of the assets at their highest and best use we have
Approach considered the three industry accepted approaches to value being the Income
Approach, Cost Approach and Market Approach which are defined as follows;

a) Income Approach - (Cash Flow Analysis Method)
The income approach provides an indication of Value by converting projected
cash flows to a single current value. Under the income approach, the value of
the asset is determined by reference to the value of the income, cash flow or

cost savings generated by the asset.
{IVsC 30.01)

b) Cost Approach — (Depreciated Replacement Cost Method)
The Cost Approach provides an indication of the value using the economic
principle that a buyer will pay no more for an asset than the cost to obtain an
asset of equal utility, whether by purchase or by construction, unless undue
time, inconvenience, risk or other factors are involved. The approach provides
an indication of value by calculating the current replacement or reproduction
cost of an asset and making deductions for all relevant forms of

obsolescence.
(IVSC 40.10}

¢/ Market Approach — (Comparable Transactions Method)
The comparable transactions method, also known as the guideline
transactions method, utilises information about transactions involving assets
that are the same or similar to the subject asset to arrive at an indication of

value.
(IVSC A10.01)

Valuation Method We have applied both Cost and Market Approach methods for this valuation.

V76033-Northern Iron Pty Ltd(Receivers Apptd)-KB.1
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Valuation
Methodology

Special
Commentary

Extraordinary
Assumptions

Hypothetical
Conditions

Costs of Sale

Property Interest-
Encumbered
Assets

Excluded Assets

Pecuniary Interest
and Fee

In ascribing our values, we have researched various subscription-based sales
databases for current sales, sale offerings and historic sales of like assets. Where
comparable asset sales were found we have adjusted the sale price for variations
to age, specifications, physical wear and obsoclescence factors to derive our
estimates of value.

The report writer has viewed the photos and notes on the assets and had to
assume that due to the nature and use of the assets, that the environmental
conditions are not ideal for general upkeep of the asset. As such the general wear
and tear on the assets appears to be much higher that the physical age of the
assets as indicated.

Further to this report, we have not taken into account design, plans, R&D, P&ID’s
or PFD’s into account. We have only valued the assets on a working installed
basis.

Under liquidation Value, we have applied a value under the Orderly Liquidation
Value basis, commonly defined as: "An opinion of the gross amount, expressed in
terms of money, that typically could be realized from a liquidation sale, given a
reasonable period of time to find a purchaser {or purchasers), with the seller
being compelled to sell on an as-is, where-is basis, as of a specific date."

There are no extraordinary assumptions applicable to this report.

There are no hypothetical conditions applicable to this report.

We have made no deduction from the valuation for either the cost of disposal or
tax liability that may arise on the sale of the assets.

Unless otherwise stated, the subject assets have been valued on the assumption
they are wholly owned and free of all encumbrances. Specifically, we have not
attempted to identify the assets in this report on the national PPSR register. We
recommend that you make enquiries to determine whether in fact this is the
case.

The following have been excluded from this valuation report:
® [tems not identified clearly within the Scope of Work;
® Personal or third party owned belongings;
* Assets stored off site that we were not made aware of;
= Domain Names, Patents and Goodwill and all other forms of intellectual
property including licenced application software.

Grays and its personnel have no present or prospective financial or personal
interest in the assets that are the subject of this report and no financial or
personal interest with respect to the parties or business entities involved. The
engagement of this valuation assignment and the applicable fee are not
contingent upon developing or reporting predetermined results.

V76033 Northern Iron Pty Ltd{Recewvers Apptd)-KB.1
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Finance Valuation This valuation is prepared on the assumption that the lender who relies on this
Disclaimer valuation report {and no other) has complied with its own prudential lending
guidelines, as well as prudent finance industry lending practices. These guidelines
must include the following and the lender must have considered all prudent
aspects of credit risk for any potential borrower, including the borrower’s ability
to service and repay any mortgage loan. Further, the valuation is prepared on the
assumption that the lender is providing mortgage finance using a conservative
and prudent loan-to-valuation ratio. The valuer accepts no liability whatsoever if
prudent lending practices fail to be strictly observed and/or if the lender relies
solely on this valuation to advance Ioan funds.

Assets Valued on In some instances, valuation estimates may have been ascribed to assets in this
Sight Unseen Basis report on a “Sight Unseen” basis due to an inability to sight the assets, or other
limiting factors. Please note that valuation estimates ascribed to assets in this
report on a “Sight Unseen” basis should be considered indicative only. Grays

accepts no liability for reliance placed on assets valued on this basis.

General Limiting In addition to the above, please note the following:

Conditions * We emphasise that the ascribed Liquidation Values assume that the subject

assets are included in an online public auction.

® Qur values do not account for the cost of removal of the assets or any make
good requirements.

* Qur values relate only to the total value of the assets and not to the
individual values of separable items.

= The valuation is based on the assumption that the assets are, or are capable
of, being utilised as assets of a profitable undertaking at the date of the
valuation. No allowances have been or could be allowed for future market or
global economic changes.

* OQur valuation is prepared on the basis that a full disclosure of all information
and facts which may affect the valuation has been made to us. Grays does not
accept any liability or responsibility whatsoever for this valuation unless full
disclosure has been made. Accordingly, in all cases we recommend that you
should conduct your own investigation and analysis.

The letter and the enclosed valuation have been prepared solely for the
purpose of information and analysis by you the Intended User, for your
Intended Use as recipient only. Therefore, without any prior written consent,
the enclosed valuation or report may not be reproduced, transmitted,
included in any document circular or statement or otherwise made available
to any person.

11

V76033-Northern Iron Pty Ltd{Receivers Apptd})-KB.1



grays

.com

* The original signed and certified copy of this report should be considered as
the only reliable source of information. Soft or electronically transmitted
copies may be subject to manipulation outside the control of Grays.

= Grays reserves the right to recall any copies of this report to amend any
omission or error.

= Neither the valuer nor Grays purports to be a technical expert on any asset
included in this report and our expertise is confined to the valuation practice.

= Any reference to the physical condition of assets as detailed in this report is
based on a cursory visual inspection undertaken by the valuer. Unless
otherwise stated no mechanical or technical tests have been carried out or
relied upon. Values are attributed to assets in this report on the assumption
that they are fully operational, free of defects of any nature and comply with
all relevant statutory rules and regulations.

® The valuation is given in good faith and has been prepared from sources
believed to be reliable at the time. However, subject to qualifications gained
in legislation (if any}.

® No warranty whatsoever is given in relation to the valuation.

= Grays expressly disclaims all liability for any loss or damage (including
economic and consequential loss) suffered by any person acting or relying on
the valuation, notwithstanding any act or omission, representation,
negligence, default or lack of care by any person.

Limit of Liability Our liability for any loss or damages incurred by you directly arising from the
valuation services is limited to the fee amount paid by you for the valuation
services provided. In no event will Grays or its officers, directors, employees,
affiliates or representatives be liable for indirect, incidental, special or
consequential loss whatsoever, including without limitation damages for loss of
use, loss of profits, interruption of business, loss of good will, or other pecuniary
loss howsoever caused.

Nothing in this clause excludes, restricts or modifies any condition, warranty,
right or liability implied in this letter or protected by law to the extent that such
exclusion, restriction or motivation would render any provision of these terms
and conditions void, illegal or unenforceable.

Should you require any further assistance in relation to this matter, please do not hesitate to contact the
State BDM or the valuer.

Yours faithfully,
For and on behalf of
Grays eCommerce Group Limited

David Luckman
Senior Valuer
M: 0488 775 238

Matthew Craggs

Head of Banking, Insolvency & Finance (WA)
M: 0428 277 255

V76033-Northern Iron Pty Ltd(Receivers Apptd) KB.1
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Valuation Summary
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Northern Iron Pty Ltd (Receivers and Managers

Market Value

Liquidation Value

Appointed)

$(AUD) $ (AUD)
Grand Total - AUD - EX GST $15,888,700 $3,826,290
GST $1,588,870 $382,629
Grand Total - AUD - Including GST $17,477,570 $4,208,919

V76033-Northern Iron Pty Ltd{Receivers Apptd)-KB.1
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Annexure A

Market Value

Market Value is the estimated amount for which an asset and/or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arm’s-length transaction, after proper marketing and
where the parties had each acted knowledgeably, prudently and without compulsion.

{Ref: IVS 31 Jan 2025 - IVS 102, Pg.24, A10.01]

Liquidation Value

Liquidation Value is the amount that would be realised when an asset or group of assets are sold from a
liquidation sale, with the seller being compelled to sell as of a specific date. Liquidation value can be
determined under two different premises of value:

(a) an orderly transaction with a typical marketing period, or

(b) a forced transaction with a shortened marketing period.

[Ref: IVS 31 Jan 2025 - IVS 102, Pg.28, A60.01]
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Annexure B - Photographs
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Asset No. 2-3

Asset No. 3-4
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Annexure B - Photographs

Asset No. 5-1
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Asset No. 5-8
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Annexure B - Photographs

Asset No. 13-2

Asset No. 14-1
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Asset No. 14-10
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Asset No. 14-18 Asset No. 14-19

Asset No. 14-20 Asset No. 15-6

Asset No. 17-1 Asset No. 17-2
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From: Kyle Baxter <Kyle.Baxter@grays.com.au>

Sent: Wednesday, 5 November 2025 12:54 PM

To: Parker, Luke <Luke.Parker@fticonsulting.com>
Subject: [EXTERNAL] RE: Northern Iron - Grays valuation

Hi Luke,
I hereby confirm that this can be used for the purposes you require, as per your email below.

Kind regards,

Kyle Baxter

Head of Valuations, National Grays

Fellow API (P&M) Certified Practising Valuer
S.A.M.S. Affiliate Member

Lloyd’'s Maritime Cert. Vessel Valuer

M: 0473 446 095

\ Slattery grays] eevee

k. AUCTIONS
b o .com

1M+ Monthly visitors | 250K+ active bidders & 13M+ bids per Year | 3.3M+ customers | Australia’s largest auction audience

Disclaimer

This email and its attachments may be confidential and are intended solely for the use of the individual to whom it is addressed. Any
views or opinions expressed are solely those of the author and do not necessarily represent those of GRAYS. If you are not the intended
recipient of this email and its attachments, you must take no action based upon them, nor must you copy or show them to anyone.
Please contact the sender if you believe you have received this email in error.

Desktop Appraisal: Please note that as we have not sighted the asset (s), the information provided herein should be considered an
indicative Desktop Appraisal only. The Desktop Appraisal is based on information provided by you as being accurate and the assets being
in normal working order. )

Our Professional Indemnity (PI) insurance policy does not provide coverage for any items that have not been personally inspected.
Accordingly, GRAYS does not accept any liability for any reliance placed on the indicative information provided. It is stressed that the
information provided should be considered an indicative Desktop Appraisal. The information provided is by way of guidance only and
should not in any way be considered a valuation.

From: Parker, Luke <Luke.Parker@fticonsulting.com>
Sent: Wednesday, 5 November 2025 1:12 PM

To: Kyle Baxter <Kyle.Baxter@grays.com.au>
Subject: Northern Iron - Grays valuation

Hi Kyle

Thankyou for your time just now
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As discussed, we are seeking your consent in line with the conditions on page six of the attached valuation
report, to reproduce, transmit and/or make available the report in the manner described below.

Since the provision of your report in May 2025, Northern Iron Pty Ltd has become the subject of a deed of
company arrangement dated 28 October 2025 (DOCA). In order to give effect to the terms of that DOCA, the
shares in Northern Iron need to be transferred to the purchaser of Northern Iron under the DOCA, and under
the DOCA, the Receivers and Managers must apply to the Court for leave to transfer all the issues shares of
Northern Iron to the purchaser.

Specifically, the Receivers and Managers will be seeking orders pursuant to section 444GA(1)(b) of the
Corporations Act 2001 (Cth) that leave be granted for Stuart George Reid and Samantha Rangika Sellahewa in
their capacities as deed administrators of Northern Iron (Deed Administrators) to transfer all of the issued
shares in Northern Iron to AG-River Energy Pty Ltd (or its nominee) (AG-River).

As part of that application to the Court, the Receivers and Managers must file independent expert reports in
respect of valuations, which are being prepared by KPMG and SRK Consulting. Those preparations are
currently confidential and privileged, but KPMG has indicated it wishes to refer to, and rely on, your Valuation
Reportinits independent expert report, and attach it to its independent expert report.

That expert report will be filed with the Court, will be provided to the Receivers and Managers, Deed
Administrators and AG-River, and will be made available to creditors and shareholders (by email, post and via
creditor portals on the websites of those parties). That KPMG report will be providing an independent opinion
of the value, if any, of shareholders' residual equity in Northern Iron Pty Ltd (Subject to Deed of Company
Arrangement) (Receivers and Managers Appointed) (ACN 646 998 772) on a liquidation basis.

From our discussion | understand you have no objection to the above. In that instance could you please
provide written confirmation that the report may be shared, via return email.

Kind regards

Luke Parker
Senior Director, Corporate Finance & Restructuring

FTI Consulting
D+61864301380|M+61428 543 586
luke.parker@fticonsulting.com

Level 47, Central Park | 152-158 St Georges Terrace
Perth | Boorloo
WA 6000, Australia

www.fticonsulting.com

Liability limited by a scheme approved under Professional Standards Legislation.

Confidentiality Notice:

This email and any attachments may be confidential and protected by legal privilege. If you are not the intended recipient, be aware that any
disclosure, copying, distribution or use of the e-mail or any attachment is prohibited. If you have received this email in error, please notify us
immediately by replying to the sender and then delete this copy and the reply from your system. Thank you for your cooperation.

Disclaimer: - :

The information contained in this communication from the sender is confidential. It is intended solely for use by the recipient and others authorised to receive
it. If you are not the recipient, you are hereby notified that any disclosure, copying, distribution or taking action in relation to the contents of this information is
strictly prohibited and may be unlawful. If you have received this information in error or advised that you have been sent this email by accident, please notify
the sender by return email, do not distribute it and delete all copies promptly.

This email has been scanned for viruses and malware and may have been automatically archived. If you receive this e-mail in error please contact the

sender and delete this message. Opinions, conclusions and other information in this message and attachments that do not relate to the official business of
Slattery Grays Auction Group Pty Ltd are neither given nor endorsed by same.
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