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MUVGEWRQ H SRVXUH DQG D FEDUSDMZ B VR GHYHBSP HQW, W I QKIS 1 HFKDOFKR UDUH HDUK

DQG QREIXP  SURMIPAIQ &DCDEDY 1 RUMZ HVAWHUMRUHY EHCH W T URP HVEQUKHG 1Q) UDVAKFVYUH
H DMAJ Vv | DFIOWAV DQGVIARQD J RYHUP HQAVXSSRUVRUFUMEDCP [(CHIDY $FWYH H SBUMRQDQG
LI LOOGUERY SURIUDP V DUH H SHAMG VR GUYH UMVRXUFH J URZ W DOG XSJ UDGH FRQI IGHCFH DKHDG R
WH 3WH ) HDVELIW 6\XG\ Z W FRP SBMRQLO) HELKDUY " HVSIWM WLV SURT AW 90 / CSSHDLY
P DMID® XQGHYDOHG UHDMYH \R W WDH HDWK SHHY RQ DO (9 UMVRXUFH 75(2 EDWY
KL K@ KWQ) SRMQADORUDUH UDAQJ DVNH FDEOWN DUH GHYHUIHG

/DJH6FDM + LK * WDGH 1 G3UDQG 1 E 5 HVRXUFH “OWH

1 HFKDOFKRY 7DUEL GHSRMMKRVWD- 2 5& FRP ST 5( Rl 0 W 75(2 DQG

1E2 FROMIQQ) OWS5(2  NAMGIUDQG NAME2 SRAMRQQ MDVRCHR WH QU HW
XCGHYHBSHG 1 G3UUEK WDUH HDUK DOG QRELXP A \VWP V IQ WH : HVMUD Z RS 7KH GHSRWLY
FKDIDFWMHG E\ EDWZ VM GRP ICDQAP ICHDDDMRQ ZIW 1 G3UUHSUMAQAMY a = R 75(2
7KLY SOFHV 1 HFKDDFKR Z MO WH KL KHU YDOH P DI GHWIHHG VHI P HOAZ KHH VXSSO UHP DIQV
FROMDICHG Z W &KICDUNVSROMEBIIRUa Rl JBEDCP ICHG WDUH HDWK VXSSO 1 IREIXP REFXWY
DV D FR SURGXPWZ WO WH VOP H RIH VWP SURVIGIQ) H SRUXUH VR D KLIK® FRQFHOADMG
P DUNHWZ W DSSWR] P DMO R JEEDOVXSS® VRXUFHG IURP 941 1O 7KLY RIIHY DEGMRCDO
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" MRV FDB1 * UIRZ VK SRWIOMDCR.RQI LP HGE\ 0 DUFK 5HVXOV
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1 HFKDOFKR Z W UHVXEV UMMLQQ) WH KLI KHVAD IDGHV UHFRUEHG DAWKH SURVIPWR CDM 7 KHVH
IQFOCH 75(2 ZIW 1G3U R 75(2 IWRP D QHZ® IGHOMIHG VL) HWMBFDMG
DSSW PDMO NP IURP 7Dl $WWH 5 =RCH DWD\V UHMUCHG 75(2 sSSP
leze(clo) "\ 2 SSP UHSUAVHQA WH KL KHVIAG VEURUXP  UHVXGMHFRUBHG DAINH
SURMPW HGHIDMG | URP D UHJ LRCDCBURI WDP WDWGHOWIHG M VLI HW RXWIGH WH FXUHOAD 5(
IQFOGQ) SUHVIRXVD XOMAMG DIDV WHH UAMXV FRAWP KUK JWDGH 1 G3UDQG +5( ( UEK
P IQHDODARQEH ROGWH H ML) BVRXUFH DQG VXSSRUWFROMXHG H SDOMRQ

7DUGEL 6FRSIQ) 6 WXG\ &RQIWLP V5REXWV/ RZ 6 WS ( FRQRP LIFV

7KH- X® 6FRSIQ) 6WMG RXELHV CHYHESP HOAR D WEWMURSHQ SIMH SEBIMW) MW R
WH FXUHOAD 5( 7KH MG VUIHW SUIRGXFWRQ R NAD P [HG 5( ( QREXP FROFHQADM
JWDGQY 75(2 DG 1E2 RYHUDQIQWO \HDUPICH @H 3UH SURGXPWRQ FDSIMEO

HSHOGMUH\REYS6  PIOROICFOGQI D FROMYHCR Z W RSHIDAY FRAWWR 86
SHUMRQCH P ICHG DQG 8 6 SHUMROH R FRGFHQOADM 7KH SIRMPAGHOYHW SUH W 139 R
86 PLORQ SRWWA] 139 R 86 P LORQ SRWWE] 55 DQG P RQM SD EDFN
IURP [ LWMSIRGXFURY 3URMPWHVIAHGFH 1V GHP ROMDMG B\ DQ 1 G3UEUHINHYHQ SUFH R MWW
86 N $ &Z VIS UDAR DG H MAQ) ROM QI IDVAKPMUH HODE®!  NBG WURXI KSXW
XU WH VHYHO P ROM RSHIDA VHDVRQ 7KH XSFRP 1) 3) 6 UHSUAVHQN P XIS FDEOW
IQFOGQ) FRQIWP DIRQ R QREXP  DQG ] WFRQ SD DEMOW 75( 2 UHFRYHY RSWP MWRQ EH RQG
DOGO 5( XSJUDGHVWURXI K VLI HWAG LC) LOGURRLY
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O IDWAKFVXUH / RIMAEV DQG 3HWP MAQJ ) RXQGDMRQV 1O 3 OFH

1 HFKDDFKR EHCHIW ILRP P RUH WDQ & P IGRQ R KIMRUEDOIQYHR HOW GHIYHUIQ) DQ
HWEEQAKHG VM | RRBUOMCFGGQ) D SHYWRQFDP S DIVAMS DQG VXSSRWDI Q1 UDVMKPMH
7KLY SRUMRQV 7 DUELLI DV D EURZ QI HT MV®! GHYHESP HOMMHGXFIQ) XSIIRQAFDSH H HFXWRQUMN
DQG GHYHBRSP HOMP HECHY UHDMWYH VR WSIEDQ) UHHQ IHTS UDUH HDU SURMIFW /6K () MAFY KDYH
DOHDG. EHHQ GHP ROMDMG YID D EDJIQ) RXAWA DFURW * UHDWB@YH / DNH VR + D 51YHU Z W
REZ DG DFFHW R WH 1 R $P HUFDQ WIOGHVE RN 7KV SURYHQ ®JIMAFV FKDIQ IV D N
QLI HHOADRU VXSSRW WDQVSRWH | IFIHQR\ DQG HCKDQFIQ) WH HFRQRP [E YIDEIOW R D QU H
VFD®! FROFHOADM RSHIMRQ 9 MIOKRGV R WH P IQHDOWKW DERHWH P 5HOWH
/ HYHO5/  RQWH FRUH 1 HFKDDFKR GDVHV Z KO DWAURGH P 1Q1Q) MUVGIEWRO 3 URUMW DPAYIW
DOG H MDY DSSURYDY SURYIGH D | RXQGIMRQ | RUMAHDP @HG ICFUHP HOBIOSHUP MWD DV WH
SURMPWDGYDQFHVWURXJ K | HDMELDV DOG LOR GHYHBSP HOW
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ELARQ QDVIRQDOVRYHIHL) QZ HDOK WH UHFHQ DCRXCFHG EI@RQ &DCDED 6WRQI ) XQG D (DUWRCDORYHUHI QZ HDWW I XQGWR FR
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DFFHOLDM WH GHYHBSP HOARI D GRP HWAE P ICH VR P DJ CHAWXSS® FKOQ |RUVHSDUDMG DA
HDUK R IGHV DOG SHUP DCHOAP DI CHW 90 / KDV DOR DMDFWG RIIVENH SDAZ D LOMUHM URP
1 RUK $P HUEDQ SIRFHWRLY VXFK DV 8 FRUH 5DUH 0 HVBOY DQG 5( ( WIF DQG FROAOXHY VR DGYDGRH

FRP P HIFIDOEMAXMRQY
) XQGQI 3RIMRQDAQG' HYHBRSP HQAB XQZ D\

OMDCHGVO DIFK  Z LK ) IKDFID® 9 MIOIMHG $ P IQWHWFRQGKDDR FDBIQGGDU ~ HQAQI 0 DFK  ZIWK

$ P SRVIGIQI WHIXQGQ $ P FDKDQGOSSWRPDMO  TXDUMY R IXQAQ) QD ZKIEK IV H SHAMG \R EH

XQ@Z D VRGHIYHUWMH7DUGL 3) 6 VXI 1 EHQAR GHOHUMH 7DUEL 3) 6 B\ ) HEKDU DQG R DGYDQFH P HVBOIU IFDARSWP MDWRQ

Bl ) HEXDU IQIOGQKE] DG HIRDOH SRDARY ,Q SO SOQCHG SIRFHMQ) R H MO 1 RUK 7

VWRENSLBN SURVIGHY SRMOWDOCQRQEIOWH FDWK |GZV WDWIFDQ VXSSRWWZ RIN SURIUP V DQG
GHP ROMDM RSHDAQ) FDSDEIW DvWH SURMPWADOMROVVRZ DA GHYHBSP HOW

9DADVARQ 5IWN $ GAWHMG 1 39 5HYHDQY 8 SMIGH 3RWQMDO

9DODMRY PRGHAY R WH 7DWGL 3URMFWICFRSRIDMY 6FRSIC) 6WMG\  SDUDP HMY DOG
FROMHYDAYH DWXP SWRQV RQ FDSIMIADOG SURGXFURQ 7KH P RGHIDWXP HV 0 VBDWURXI KSXW
WP SIQ) VR IXQFDSDFIW RYHUMER \ HDW DFIRW DO \HDUP IQH @H VXSSRUMG E\ WH O W

UHVRXUFHIWDGY  75(2

3UH SIRGXPURQ &$3(; IV HP DIMG DA% P IGIRO Z M DQOXDORSHIDWY FRAW R $

P IGIRQ DQG VXWIIQIQ) &$3(; R $ P IGIRQ ) MFDADWXP SWRQV IGFOGH D UR DWW UMQJ
W 1: 7V DOG  IHGHUDCP IQQ) W 7KLY UANVXAVIQDEDWHFDWH1 39 R $

P LGRQ DOG DQ |55 R $SSOIY D [ UMN DEMR HOMDPRUVR UH BPAMKH SURVIPY
GHYHBSP HOMAMI H \ IHGV D UMN DGWVMG 139 R $ P IGRQ [P SO D \KDUWH SUFH R
$ DQGa  XSVIGH VR WH FXUWHOAS 1 IREIXP IV QR HWIQEGGHG 1Q SURMPWIHYHOXHY

SHQEQ] IXUNHUTGVIARQ RSWP MDWRQ DQG FRA WP DWRQ Rl SDy CEIW  UHSUHVHOQWI D FEDUEXW
XQ@P RGHBIG VRXUFH Rl XSMGH WOWFRXG IFUDVWHWH EDHFDVHE\ XS WR RGFHFRA WP HG

. H FDEOW IQFOGH UHBDVH R GUKRY) UAVXAVIURP 5 =RCH 6 =RCH DQG &UMK 51GIH BVRXUFH
XSIWGHY IOR WH ) HELXDUY 3)6 P HEOGUIFDOFRQWP DARQ R QREXP DQG ] ILFRQ
UHFRYHUHV DOG SRMOADOGHDUWILP FDWK IBZ IURP 1 RUM 7 GHP ROMIIRO P DMUDO. H UMW
IOFOGH 1 G3USUEH Z HONGHW EHBZ WH 8 6 WDWXP SWRQ DOG IXQEQ) UMN DWRFIDMG
Z MWHS P IGRQGHYHBSP HOAFDSMIO
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1 HFKDDFKR P LQHDCFOIP V DQG

FRQARY P [QHUDOBIDVHY DERYH Vikk
P HWH 5 HOMIYH/ HYHO 5/

- D tuA t¢ x%D TB, DPHD

)WUXWH /RFDARQRI 1 HFKDODFKR 3WRMFW1 : 7 &DQDGD

6RXUFH &RP SDQ

7KH 1 HFKDOFKR WDUWH HDUKM DOG QREIXP 3URVPWY BFDMG DSSUIR IP DM® NP VRXWHDWARI
<HBZ NQLH 1Q WH 1 RWZ HVW7HURMRHY 1: 7 R &DCDGD D 71HU P IQIQ) MUMEFWRQ Z W
HWEEQAKHG XBI Rl OF W XOWRY WDQSDUHOR  DQG JURZ 1Q) SRIF\ VXSSRWATRUFUMEDCP IQHUDO
VXSSO FKOQ GHYHBSP HONV90 / KRGV D LOMMMAMO WH 1 HFKDOFKR P IGHDOFOIP V DOG
FROARY P ICHIDOGDWHY DERYH WH P HWH SHOWH / HYHO 5/ WURXJK W Z KR® RZ CHG
&DCDGED0 VXEMGEDY 1 HRKDDFKR 5HVRXUFHY &RUS 7KH TFHGFHY DUH KHGS B\ 1HFKDOFKR
SHRXFHVE&RBDQG B\ $YDRQ$SGYDFHGO DMIDY, G-

9 MEOCFTXILUHG WH QHDUVXUDFH P IGHDOW KW [URP - $YDRQ $GYDGFHG 0 DMIDY (O ZIW
$YDBRQUAAQQ) RZ GHYKIS Rl WH GHHSHUL HFKDDFKRYDWC=RGH EHBZ P 5/ DQGD QHW
VP HBMUUR DIV Z DLYCE®! | RUWH [ IWAILYH\ HDUW/ RN FRP P HUFIDCSURGXPURQ RUIQ SHLBHVMIW | RUD
& P SD P HO/Z MIOHI KWHIWR WHWIODRPWRO

Y RBZIQ) WH DFTXMWRO 9 MIOFRQEXPWMG D WIDOP IIQ) FOP SDLIQ DAMH 1 RUK 7 EDWAZ VWM
GHSRVWIMURXI KRXW H DR D EX®IVDP SO HURP D WP DORSHQ SMDQG SURFHMQ)
P DIMUDOWURXI K DQ ROM 720 5$ RUH VRUMU 7KLV FDP SDLJ Q SURYIGHG HDW® RSHUIMRCDOGDA
DQG GHP ROMIDWMG WH DP HQDEIOW R 1 HFKDOFKR P IGHDDIMRQ VR SK\ MEDO VHSDUDARQ
WIFKQTXHV 7KH &RP SDQ. VXEVHTXHOMD KIWG W VADMIIE TRFXV VR WH W QUIEDOAD O HU
7DUEL GHSRMWZ KIEK QRZ. |RUP VWH EDMY R WH FXWIHOM 5( DOG6FRSIQI 6WG

7KH SURMPVEHCH IW I URP SUR[ 1P IW VR WH * UHDWG @YH / DNH EDU Q) FRUIGRUDCG WH + Dy 51YHU
0 DUCH 7HWP QDO Z KIFK. FROGHAW VR WH &DCDGEDQ 1 DARQDOSDIE Dy 1 HVE RIN |RUVRXWERXQG
FROFHOADW WDQUSRWW [ IMALY. RO IQ IDMKPWUHICFOGHYD  SHIRQH SGUDARQFDP S WH
1 RUK 7 RSHQ SIWGHZ DMUIQ) SRQG YHKIE®! P DIQWMCDGRH WKHG 720 5% RUIH VRUMU  KHIERSWU
SDG DIWMIS IRUILHG ZIQ) DLFDWDQG D NP JWDGHG URDG VR WH * UDABOYH / DNH VKRUHIEH
EDUH GDAEQ) SRIQN7KH VWM IV DFFHME® B\ DU CSSUIR P DM P IOGMV IURP <HEBZ NQILH

DQGE\ ERDWRUEH URDG VHDVRCD®
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7DE®  &XUHQWDWGLI 0 5( O

JWIXWH $HUDOMHZ R 1 HFKDOFKR 3WRMFW1 @ 7 &DQDGD

B6RXUFH &RP SDQ

0 LQHUWDCE HVRXUFH ( WP DV DQG 1 LRELXP 5 HVRXUFH

7KH 7DWELI GHSRMWKRW D - 2 5&ERP STQAD 1QHIDO5 HVRXUFH (WP DM RI 0 WDW
75(2 DG 1E2 IQFOGQI 0 WDW 75(2 0 HDWXUHG 0 WDW 75(2
QGEDMG DQG~ OWDNV  75(2 ,QHUHG 7KHO 5( HIHPWH' HFHP EHU SXEQKHG
- DQXDY VEDWHGRQ  GIDP RQG FRUH GUTKREN IRU P DQG LV UHSRUMG DADO
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DQG P XGKERP P RGW GHYHBRSP HOW
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1G3ULV D N YDOH GUYHULQ UDH HDUM GHSRW DV QHRG P IXP DQG SUDHRG P IXP DM
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DSURMPWHHNC] VR VXSSO 1 G3UQRWHVDP HGRZ QAMIDP P DIHW
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W CDM $FIRW WH SIRILP  \DP SOV UHWUHG +5( 2 FRP SRMRVR o R 75(2
ZIW &UHAM 5IGIH VOP SBV) DG ) UHFREIQ] DG UAVSHRWYHO
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7DUBEL GHSRW

7KH) HELXDW g0 DFK SURVSHRWY SIRIWP [GHOMLHG V[ VLI HADUHDY RXAMGH WH FXUHOWN
7DUBEL 0 5( ERXQEDN VSDOQQJ a NP ™ NP FRP SIMQ) WUHH BUIRCDOBUHW — $ %

$ % $  $ WH)UXH DOGWUHFHOADOBUHW 5 =RCH 6 =RCH &UAM 5IGIH
VHH) LI XWH

YUUXWH 0 DS VKRZ LQI VIKH VIKUHH QHZ. UHJ LRQDO/MLD HW $ % $ % $ $ UHOVYHVRVIKH7DWGLI =RQH

6RXUFH &RP SDQ

SHONDWHW? DCDI HP HOWFRP DX



























































































	Vital Metals Limited | ASX:VML

