The following information has been released in response to a request for information relating to Liberty Bell Bay

Document 5

Paul Venter

Executive General Manager
Liberty Bell Bay

Bell Bay, TAS

21 August 2025

The Hon. Minister Felix Ellis

Minister for Business Industry and Resources
Tasmanian Government

Hobart, TAS

Dear Minister Ellis,

On behalf of Liberty Bell Bay and the broader Bell Bay community, | wodld like to'extend our sincere
gratitude to the Tasmanian Government for its financial support dusingwhat has been a particularly
challenging period. We also appreciate the burden this place on the state.

Your government’s commitment to sustaining regional industrpandemployment has made a tangible
difference to our operations and, more importantly, to tHe lives ofithe people who live and work in
this region. The support provided has enabled us to resume ctitical operations, safeguard jobs, and
secure the future of sustainable manufacturing in Tasmania\

We are proud to be part of Tasmania’s industhial landscape and deeply value the partnership we share
with the State Government. We have enjayed a‘strong and open working relationship with the
government; its ministers and MPs andgwelook forward to the same with you. We commend the work
undertaken by your team and depaftmeghtseand their proactive, pragmatic and solutions-oriented
approach.

We look forward to continuing‘eur collaboration with the Government as we work toward a strong,
innovative, and sustaindble future for Liberty Bell Bay and the communities we serve.

With sincere thanks,

Paul Venter
Executive General Manager
Liberty Bell Bay

Liberty Bell Bay Pty Ltd T:+61 3 6382 0200
Registered Office Level 34, 50 Bridge Street www.libertysteelgroup.com
Sydney NSW 2000.

PO Box 164 George Town TAS 7253

ABN 23 004 456 035
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From: Ellis, Felix

Sent: Tuesday, 23 September 2025 9:59 PM

To: Minister Ellis

Subject: FW: Liberty Bell Bay Support

Attachments: Letter of Support to the Minister Business Industry and Resources R1.0.pdf

Follow Up Flag: Follow up
Flag Status: Flagged

OFFICIAL

OFFICIAL

From: Paul Venter Iibertygfg.com>
Sent: Monday, 22 September 2025 4:28 PM

To: Ellis, Felix <Felix.Ellis@dpac.tas.gov.au>
Subject: Liberty Bell Bay Support

I You don't often get email from ‘)Iibertvgfg.com. Learn why tR@is i rtant

Dear Minister Ellis,

| trust you are keeping well.

We have been engaged with your departm i ards to the provided support and we appreciate the
limitation and constraints of the Tasmania ernment. To this extent we have duly considered a “best approach”
which is contained in the attached suppo

Please reach out for any furth ired.

Kind Regards

2\

ene anager, Liberty Bell Bay

E: ([@libertygfg.com

Liberty GFG
669 TEMCO Rd
Bell Bay Tasmania 7253

libertygfg.com



We acknowledge and pay respect to First Nations people as the Traditional Owners and ongoing custodians of the
lands on which we operate, meet and do business.

This email is confidential and may be privileged and is intended for use by the addressee only. If you receive this message in error,

Emails are not always secure. We do not accept responsibility for changes to any email which occur after the email has bee
believed to be free of any viruses, we advise that you carry out your own virus checks before opening any attachments.
any loss or damage caused by software viruses.

lity is accepted by us for

with our B@hicies and procedures and
an the country in which you are located
of the message chain.

Email communication is subject to being archived, monitored and produced to regulators and in litigation in accorda
local law, rules and regulations. Unless prohibited by local law, communications may be archived in countries oth
and may be treated in accordance with the laws and regulations of the country of each individual included in the en

al pliiposes only and should not be regarded as
on, or an official statement.

Unless otherwise specifically indicated, the contents of this email and its attachments (if any) are fo
an offer or solicitation to buy or sell a product or service, an official confirmation of any transaction

Any opinions contained in this message are those of the author and are not provided or end unless clearly indicated and the authority or the

author to so bind is duly verified.

\&
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Bell Bay
MEMBER OF

Paul Venter
Executive General Manager
Liberty Bell Bay

Bell Bay, TAS \
22 September 2025
The Hon. Felix Ellis

Minister for Industry
Tasmanian Government
Hobart, TAS

Dear Minister Ellis,
Re: Amendment to Existing Loan Facility - Procurement ofgok a

my and the national
manian Government to date

Liberty Bell Bay (LBB) is an integral part of the Tasm
manufacturing capability. The support shown to LBB by t

has been critical to its continued operations and has atly appreciated.
As you’re also aware, the need for coke material | to ensuring a sustainable restart of
the smelter. Current stock levels are expecte eted by mid-November 2025.

| am therefore writing to request your i for an amendment to the current loan
facility provided to LBB, specifically tog@llowyfor the allocation of funds towards a deposit for
the procurement of coke material essé

otal facility amount, instead we propose to utilise a
urpose. The deposit amount is expected to be in the
f the $7.5m being financed through a financing partner.

We are not seeking an increase
portion of the existing facili
order of A$2.3m with the

We believe this améndp
contribute to the y of Liberty Bell Bay. Importantly it does not increase the support
provided hy th ent and simply reallocates existing support to the most appropriate
destination perational requirements.

Please if you require any further information or clarification. We look forward to
favietirable consideration of this request.

rel

Paul Venter
Executive General Manager
Liberty Bell Bay

Liberty Bell Bay Pty Ltd T: +61 3 6382 0200 MEMBER OF

Registered Office Level 34, 50 Bridge Street www.libertysteelgroup.com 0
Sydney NSW 2000. GI-'Q

ALLIAN
PO Box 164 George Town TAS 7253

ABN 23 004 456 035



Document 9

15 OCTOBER 2025

Senator the Hon Tim Ayres MP Hon. Felix Ellis MP
Minister for Industry and Innovation Minister for Business, Industry and Reso S
PO Box 6100 Minister for Skills and Jobs
Senate Minister for Police, Fire and Emergency
Parliament House Management
Canberra ACT 2600 Level 5, 4 Salamanca Place,

Hobart, TAS 7000

Dear Minister Ayres and Minister Ellis

ffices in recent months,
asmania. It is the only
eciate is critically important
ial component of steel

As you are both aware from the detailed discussions held with yot
Liberty Bell Bay (LBB) is a ferromanganese smelter located near
ferromanganese smelter operating in Australia, which as you wo
to Australia’s sovereign steel capability and supply chain as i
manufacturing.

government support in recent
ons, increased energy costs and falling
se priceshave fallen over 13 per cent in the US since
nine per cent fall in recent weeks alone.

commodity prices. High-carbon ferromang
June (which is our primary export market)

In addition, LBB’s operations were i rely in March 2024 by the force majeure of our main
ore supplier following Tropical Cycl egan. The impact of this event cannot be understated and
was felt for more than a year, a resumption of the supplier’s operations.

To date we have attem navigate these conditions to the greatest extent possible, only moving
our team to limited opé&rati mporarily when absolutely necessary. These workers and our
operations are criti nia and the smelter cannot operate without their unique skills and
expertise.

As you are both aware, Liberty Bell Bay has approached both Tasmanian and Federal Governments for
support and to date the Tasmanian Government has provided a $20 million short term facility for ore
purchase. We are grateful for the Tasmanian Government’s engagement and for commitment to our
workforce and Australian manufacturing. However, given the significant deterioration in conditions in
recent months we are still in a highly distressed position and are unable to resume full operations.

Liberty Bell Bay Pty Ltd T:+61 3 6382 0200
Registered Office Level 34, 50 Bridge Street www.libertysteelgroup.com
Sydney NSW 2000.

PO Box 164 George Town TAS 7253

ABN 23 004 456 035



As we have advised both of your offices, without further support we face an almost certain risk of
going into shutdown by December of this year. We would be grateful for any support the Tasmanian
or federal government could provide. To aid your consideration we have prepared a detailed plan with
multiple scenarios and liquidity analysis, which is contained at Attachment A.

Any support that could be provided is likely able to be paid directly to suppliers (as the Tasmanian
Government finance was) in order to alleviate any concerns you may have.

| would appreciate the opportunity to discuss these matters with you both in further detail. | am
currently traveling in the US as part of a trip to further ascertain market conditions and expogt
opportunities but can speak by phone or video, or meet in person upon my return.

Kind regards

Paul Venter

Liberty Bell Bay
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Attachment A

LBB SUSTAINABLE RESTART PLAN

For an effective restart that is sustainable the following requirements must be met:

1) Assurance in additional funding of AS50m

2) Current facility to align to flexible application and reasonable r rms that supports a
sustainable startup.
3) Preserving raw material and finished goods recover e gh prudent sales and

conversion timing to be aligned with sales outcomes.

As contemplated during the Taskforce meetings a 3-trahche ing consideration was proposed.
Bearing in mind the limitations at State level the propasal pursues optimisation of the current support
facility and not an increase in the support quantu

3 Stage Proposal

« Existing Facility = Secure federal
Flexibility = Convert curent 5 support funding on
month facility to a * -
= Support for coke 12 month recycled DI
and other raw " GFG to the
= facility =
material purcha: . _ combined value of
= Consideration for $40m
Sl an improved )
Creditor / = Federal suport on

management plan sovereign capability

—/ interest rate

t S20m secured facility will remain partially used under the current terms. By allowing the
ility to be used for the purpose of securing raw materials on will allow coke and other critical raw
rials to be secured to support the sustainable restart plan.

Phase 2:

The term of the current facility of 5 months will deplete the working capital of the business and as such
will not support a sustainable restart. The proposal is to increase the term of the facility and to allowed
continued drawdown for the purpose of securing raw materials over the revised period.



Phase 3A: Desirable

The extent of the additional funding requirement for a sustainable restart is $50m. The shortfall is
proposed to be sought through a “one to one” funding match between Federal Government and GFG.
The view being that the support will ultimately be provided to the State for application at LBB to ensure
anarm’s length treatment between GFG and Federal Government. It is further proposed that the facility
be considered on favourable terms to allow a full recovery of the business.

Phase 3B: (Likelihood: Low-Possible)

Current proposal with Blackrock to support WC loan to LBB for S50m over 5 years.

Phase 3C: (Likelihood: Optimistic)

Pursue a lease option of LBB to GMC. An asset-based lease option on a multi-year t is proposed to
produce mainly SiMn applying a low-grade ore conversion technique.

TIMELINE: Liquidity requirements of a sustainable startup



Stage 1:

$5.5m residual on current facility to be utilised for the purpose of raw materials exclusively

Stage 2:

Convert the current facility to a 12-month facility to allow for retention of receivables for worki
capital.

Improve the interest rate to 4-8% over 12 months.

Stage 3:

1:1 matching from GFG and Federal government to sustain startup to t &SOm on a defined
time interval basis as per above table. E
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HON. FELIX ELLIS MP

MINISTER FOR BUSINESS, INDUSTRY AND RESOURCES
GPO BOX 123

HOBART TAS 7001

Dear Minister

Thank you for your letter dated 17 October 2025 regarding the facility agreement Liberty Bell

Bay (LBB) and the Tasmanian Government.
| have addressed the specific issues raised in your letter individually as follow

Breach of negative pledge

Li Specific Security Deed
(the GLAS SSD) was a process undertaken to achieve financing fo ymoor Colliery mine

(Tahmoor), another entity within the GFG Alliance.

late, to historic intercompany loans to
utthe consent of the financier. The
cility agreement between LBB and the
ve occurred and | apologize for the

Tasmanian Government was an oversight; itShould not
inconvenience and concern it has created

Upon receipt of your letter LBB, thr ance, immediately wrote to the legal advisers of the
financier to request that the requir ange be agreed. At the time of writing there has not been a
definitive answer provided, b SO hese discussions conclude | will write to you with an
update on the outcome and

Further, and while not & g to diminish or dismiss your concerns in any way, it should also be
noted that the in 0ans in question are commercially unlikely to be repaid in the short to
medium term, at il the Tahmoor operations are stabilized and its operations restart. The
GLAS SSD is nati to be security to or support for that financing package beyond agreeing to
not seek j repayment of the intercompany loans to give Tahmoor room to return to
profita ration and repay the intercompany loans in full as soon as possible in the future.

of the GLAS SSD represents the significant effort being taken by the owners of both LBB
Tahmoor to navigate this period of distress, which as you know has been caused by a range of
loeal and international market conditions.

Resumption of production

In relation to the attempts to restart operations, | have just returned from the United States where |
met with prospective customers for the production that the facility agreement would underpin. As
you're aware, the ferromanganese price has dropped significantly in recent months, and to restart

Liberty Bell Bay Pty Ltd T:+61 3 6382 0200
Registered Office Level 34, 50 Bridge Street www.libertysteelgroup.com
Sydney NSW 2000.

PO Box 164 George Town TAS 7253

ABN 23 004 456 035



operations in a sustainable way LBB needs to have certainty that it has a buyer of the production at a
profitable price.

To restart too early in the absence of certainty on the price and sale of the production would simply
return LBB to the position it was in prior to the Tasmanian Government’s valuable assistance. We have
and will continue to regularly update your office on these matters and | would welcome the
opportunity to discuss this with you further.

Payments to Tahmoor

The payments referred to in your letter were short-term movements of cashflow within th&' GEG
Alliance and were repaid in full on 8 October, 2025.

Payment of trade creditors

We continue to work closely with all of our suppliers on payment terms and arrangements. Since the
conclusion of the facility agreement we have continued to make payment toghe value of $3.4m to
creditors based on our current prioritization and our suppliers are taking a;pragmatic approach that
will help to underpin our restart.

Please don’t hesitate to contact me if you would like to discuss these matters further.

Kind regards

Paul Venter

Executive General Manager
LBB
28 October, 2025





