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'WK��Žǆ�Ϯϵϳϱ͕�DĞůďŽƵƌŶĞ�s/��ϯϬϬϭ

WŚŽŶĞ͗�нϲϭ�ϯ�ϵϰϭϱ�ϱϬϬϬ� 
&Ăǆ͗�нϲϭ�ϯ�ϵϰϳϯ�ϮϱϬ

��E<�Z^
EĂƟŽŶĂů��ƵƐƚƌĂůŝĂ��ĂŶŬ 
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^K>/�/dKZ^
,ĂŵŝůƚoŶ�>ŽĐŬĞ

>ĞǀĞů�48͕��ĞŶƚƌĂů�WĂƌŬ 

ϭϱϮͲϭϱϴ�^ƚ�'ĞŽƌŐĞƐ�dĞƌƌĂĐĞ͕�WĞƌƚŚ�t��ϲϬϬϬ

CORPORATE DIRECTORY

mailto:info@cygnusmetals.com
http://www.cygnusmetals.com/


CYGNUS METALS

Dear Fellow Shareholder,

W elcome to the 2022 Annual Report for our 

ĐŽŵƉĂŶǇ�ĂƐ�ǁĞ�ƌĞŇĞĐƚ�ŽŶ�Ă�ƉĞƌŝŽĚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ� 
ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ĨŽƌ��ǇŐŶƵƐ�DĞƚĂůƐ�Limited 

;�^y͗��zϱ͕�ĨŽƌŵĞƌůǇ��ǇŐŶƵƐ�'ŽůĚ LimitedͿ͕�ŶŽƚ�ŽŶůǇ�ŝŶ�ŽƵƌ�
ŶĞǁ�ŶĂŵĞ�ďƵƚ�ĂůƐŽ�ŽƵƌ�ŶĞǁůǇ�ĚŝǀĞƌƐŝĮĞĚ�ƉƌŽũĞĐƚ�ƉŽƌƞŽůŝŽ͘�

tĞ͛ǀĞ�ŵĂĚĞ�ƉŝǀŽƚĂů�ŵŽǀĞƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϮ�ŵŽŶƚŚƐ�ƚŽ�ƐŚŝŌ�ŽƵƌ� 
ĨŽĐƵƐ�ƚŽ�ĐƌŝƟĐĂů�ŵŝŶĞƌĂůƐ͕�ĂĐƋƵŝƌŝŶŐ�ƚŚĞ�ŐĂŵĞͲĐŚĂŶŐŝŶŐ�WŽŶƚĂǆ� 
>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĂĚĚŝŶŐ�ƚŽ�ŽƵƌ� 
ƉŽƌƞŽůŝŽ�ŽĨ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�:ĂŵĞƐ��ĂǇ�ƌĞŐŝŽŶ�ďǇ�ƉŝĐŬŝŶŐ� 
ƵƉ�ƚŚĞ��ƵĐůĂŝƌ�ĂŶĚ�DŝƚƐƵŵŝƐ�ƉƌŽũĞĐƚƐ͘�:ĂŵĞƐ��ĂǇ�ŝƐ�ĞŵĞƌŐŝŶŐ�ĂƐ� 
ŽŶĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƉƌĞŵŝĞƌ�ůŝƚŚŝƵŵ�ƌĞŐŝŽŶƐ͕�ŚŽŵĞ�ƚŽ��ůůŬĞŵ͛Ɛ� 
:ĂŵĞƐ��ĂǇ�WƌŽũĞĐƚ͕�EĞŵĂƐŬĂ�>ŝƚŚŝƵŵ͛Ɛ�tŚĂďŽƵĐŚŝ�WƌŽũĞĐƚ�ĂŶĚ� 
�ƌŝƟĐĂů��ůĞŵĞŶƚƐ͛�ZŽƐĞ�WƌŽũĞĐƚ͘�tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ŚĂǀĞ�ƐƚĂŬĞĚ�Ă� 
ŵĂũŽƌ�ůĂŶĚŚŽůĚŝŶŐ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚŝƐ�ĂƌĞĂ͘

WŽŶƚĂǆ�ŝƐ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ��ǇŐŶƵƐ�ƚŽ�ĐƌĞĂƚĞ� 
ǀĂůƵĞ�ĨŽƌ�ŽƵƌ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�tŝƚŚ�ϰϰŬŵ�ŽĨ�ƐƚƌŝŬĞ�ĂůŽŶŐ�Ă�ĨĞƌƟůĞ� 
ŐƌĞĞŶƐƚŽŶĞ�ďĞůƚ͕�WŽŶƚĂǆ�ƌĞŵĂŝŶƐ�ƵŶĚĞƌĞǆƉůŽƌĞĚ�ĚĞƐƉŝƚĞ�ŚŽƐƟŶŐ� 
ŬŶŽǁŶ�ƐƉŽĚƵŵĞŶĞ�ƉĞŐŵĂƟƚĞƐ͘�,ŝŐŚͲŐƌĂĚĞ�ůŝƚŚŝƵŵ�ƐƉŽĚƵŵĞŶĞ� 
ŚĂƐ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚƌŽƵŐŚ�ůŝŵŝƚĞĚ�ƉƌĞǀŝŽƵƐ�ĚƌŝůůŝŶŐ͕�ǁŝƚŚ� 
ƌĞƐƵůƚƐ�ŽĨ�ϭϱ͘ϲŵ�Ăƚ�ϭ͘ϲй�>ŝ2K�ĨƌŽŵ�ϴϯ͘ϵŵ�ĂŶĚ�ϰ͘ϴŵ�Ăƚ�Ϯ͘ϲй�>ŝ2O.1 

tĞ�ŚĂǀĞ�ƚŚƌĞĞ�Ěƌŝůů�ƌŝŐƐ�ŽŶ�ƐŝƚĞ�Ăƚ�WŽŶƚĂǆ�ĂŶĚ�ŚĂǀĞ�ĂůƌĞĂĚǇ� 
ĚĞůŝǀĞƌĞĚ�ƉƌŽŵŝƐŝŶŐ�ƌĞƐƵůƚƐ͕�ǁŝƚŚ�ŽƵƌ�ĮƌƐƚ�ŚŽůĞƐ�ŝŶƚĞƌƐĞĐƟŶŐ� 
ŵƵůƟƉůĞ�ƐƉŽĚƵŵĞŶĞ�ƉĞŐŵĂƟƚĞƐ�ŽǀĞƌ�ϳϬϬŵ�ƐƚƌŝŬĞ�ĂŶĚ� 
ϳϱŵ�ǁŝĚĞ�ĂŶĚ�ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�ĚĞƉƚŚ͕�ĂƐ� 
ǁĞůů�ĂƐ�ŝŶƚĞƌƐĞĐƟŶŐ�Ă�ŶĞǁ�ŵŝŶĞƌĂůŝƐĞĚ�ƚƌĞŶĚ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘�� 
DŝŶĞƌĂůŝƐĂƟŽŶ�ƌĞŵĂŝŶƐ�ŽƉĞŶ͕�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ� 
ŐƌŽǁƚŚ͘�tĞ͛ƌĞ�ŽŶ�ƚƌĂĐŬ�ƚŽ�ĚĞůŝǀĞƌ�Ă�ŵĂŝĚĞŶ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�WŽŶƚĂǆ� 
ďǇ�ŵŝĚͲϮϬϮϯ͕�ƵƐŝŶŐ�ĂƐƐĂǇƐ�ĨƌŽŵ�ĐƵƌƌĞŶƚ�ĚƌŝůůŝŶŐ�ƚŽ�ďƵŝůĚ�ŽŶ� 
ƉƌĞǀŝŽƵƐ�ƌĞƐƵůƚƐ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ͘

KƵƌ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ƚŚĞ��ƵĐůĂŝƌ�ƉƌŽũĞĐƚ͕�ĂŶŶŽƵŶĐĞĚ�ŝŶ�&ĞďƌƵĂƌǇ� 
ϮϬϮϯ͕�ĞǆƉĂŶĚĞĚ�ŽƵƌ�ůĂŶĚŚŽůĚŝŶŐ�ŝŶ�ƚŚĞ�:ĂŵĞƐ��ĂǇ�ƌĞŐŝŽŶ�ƚŽ� 
ŵŽƌĞ�ƚŚĂŶ�ϯϯϬŬŵϸ͘�tĞ͛ǀĞ�ĂůƌĞĂĚǇ�ĐŽŶĮƌŵĞĚ�Ă�ƐƉŽĚƵŵĞŶĞ� 
ƉĞŐŵĂƟƚĞ�ŚĞƌĞ�ƵƐŝŶŐ�ŚŝƐƚŽƌŝĐĂů�Ěƌŝůů�ĐŽƌĞ͕�ŚŽǁĞǀĞƌ�ƉƌĞǀŝŽƵƐůǇ� 
ĞǆƉůŽƌĂƟŽŶ�ĨŽĐƵƐĞĚ�ƐŽůĞůǇ�ŽŶ�ŐŽůĚ͘�tĞ͛ƌĞ�ďƵƐǇ�ƉůĂŶŶŝŶŐ�ŽƵƌ�

1. Refer to CY5 ASX announcement dated 29 July 2022
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ĞǆƉůŽƌĂƟŽŶ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƚŽ�ĂĚǀĂŶĐĞ�ŝƚ�ĂƐ�ƋƵŝĐŬůǇ�ĂƐ�ƉŽƐƐŝďůĞ�

ŝŶ�ƉĂƌĂůůĞů�ǁŝƚŚ�WŽŶƚĂǆ͘

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞƐĞ͕�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞǆƉůŽƌĞ�ŽƵƌ�ƉŽƌƞŽůŝŽ�ŽĨ�

�ƵƐƚƌĂůŝĂŶ�ƉƌŽũĞĐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ĞŶĐƵďďŝŶ�WƌŽũĞĐƚ�ŝŶ�tĞƐƚĞƌŶ�

�ƵƐƚƌĂůŝĂ�ƚŚĂƚ�ŝƐ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ůŝƚŚŝƵŵ͕�ŶŝĐŬĞů͕�ĐŽƉƉĞƌ͕ �ƉůĂƟŶƵŵ�

ŐƌŽƵƉ�ĞůĞŵĞŶƚƐ�;W'�ƐͿ�ĂŶĚ�ŐŽůĚ͘�tĞ͛ǀĞ�ƌĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�

ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�;Z�Ϳ�ĚƌŝůůŝŶŐ�Ăƚ��ĞŶĐƵďďŝŶ�ƚŽ�ƚĞƐƚ�ŝƚƐ�ůŝƚŚŝƵŵͲ

ĐĂĞƐŝƵŵͲƚĂŶƚĂůƵŵ�;>�dͿ�ĂŶŽŵĂůŝĞƐ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�

ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚŝƐ͘�tĞ͛ůů�ĐŽŶƟŶƵĞ�ƚŽ�ĂƐƐĞƐƐ�ŽƵƌ�ŽƚŚĞƌ��ƵƐƚƌĂůŝĂŶ�

ƉƌŽũĞĐƚƐ�ĨŽƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ƐŚĂƌĞŚŽůĚĞƌ�ǀĂůƵĞ͘

KƵƌ�ŵŽǀĞ�ŝŶƚŽ�ůŝƚŚŝƵŵ�ƌĞŇĞĐƚƐ�ƚŚĞ�ĞŵĞƌŐŝŶŐ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�

ǁŽƌůĚ�ĂƐ�ǁĞ�ŵŽǀĞ�ƚŽǁĂƌĚƐ�ĞůĞĐƚƌŝĮĐĂƟŽŶ�ĂŶĚ�ĚĞĐĂƌďŽŶŝƐĂƟŽŶ͘�

>ŝƚŚŝƵŵ�ƉůĂǇƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�ƚŚŝƐ�ĂƐ�Ă�ŬĞǇ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�

ďĂƩĞƌŝĞƐ�ĨŽƌ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞƐ�;�sƐͿ�ĂŶĚ�ŽƚŚĞƌ�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĞƐ͕�

ĂŶĚ�ǁĞ�ĞǆƉĞĐƚ�ƚŽ�ƐĞĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƚŚŝƐ�ĂŶĚ�ŽƚŚĞƌ�ďĂƩĞƌǇ�ŵĞƚĂůƐ�

ŐƌŽǁ�ĞǆƉŽŶĞŶƟĂůůǇ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ͘

/Ŷ�ůŝŶĞ�ǁŝƚŚ�ŽƵƌ�ĐŚĂŶŐŝŶŐ�ĨŽĐƵƐ�ĂŶĚ�ŶĂŵĞ͕�ǁĞ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�

ƐĞǀĞƌĂů�ŶĞǁ�ĨĂĐĞƐ�ƚŽ�ŽƵƌ��ŽĂƌĚ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ŽǀĞƌ�

ƚŚĞ�ƉĂƐƚ�ϭϮ�ŵŽŶƚŚƐ�ĂƐ�ǁĞ�ůŽŽŬ�ƚŽ�ďŽůƐƚĞƌ�ĂŶĚ�ƌŽƵŶĚ�ŽƵƚ�

ŽƵƌ�ůĞĂĚĞƌƐŚŝƉ�ƐŬŝůůƐĞƚ͘��ĂǀŝĚ�^ŽƵƚŚĂŵ�ũŽŝŶĞĚ�ŽƵƌ��ŽĂƌĚ�ĂƐ�

Ă�EŽŶͲ�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƌĞĐĞŶƚůǇ�ƚŽŽŬ�

ƵƉ�ƚŚĞ�ƌŽůĞ�ŽĨ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ͘ ��ĂǀŝĚ�ŝƐ�ǁĞůů�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�

ĨŽƌŵĞƌ�D��ŽĨ�DŝŶĐŽƌ�ZĞƐŽƵƌĐĞƐ�;�^y͗�D�ZͿ͕�ǁŚĞƌĞ�ŚĞ�ůĞĚ�

ŝƚƐ�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ƌĂŶŬƐ�ŽĨ��ƵƐƚƌĂůŝĂŶ�ŶŝĐŬĞů�

ƉƌŽĚƵĐĞƌƐ�ǁŝƚŚŝŶ�Ă�ƚŚƌĞĞͲǇĞĂƌ�ƉĞƌŝŽĚ͕�ŽǀĞƌƐĞĞŝŶŐ�Ă�ŵĂũŽƌ�

ŐƌĞĞŶĮĞůĚƐ�ĚŝƐĐŽǀĞƌǇ͕ �ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽŶ͕�ĐŽŵƉůĞƚĞĚ�ŽīͲ

ƚĂŬĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͕�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ͕�ƉƌŽũĞĐƚ�ĮŶĂŶĐŝŶŐ�ĂŶĚ�

ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�<ĂŵďĂůĚĂ�EŝĐŬĞů�KƉĞƌĂƟŽŶƐ͕�ǁŝƚŚ�ŵŽƐƚ�

ŽĨ�ƚŚĞƐĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞĂŬ�ŽĨ��ŽǀŝĚͲϭϵ͘�tĞ�ĂƌĞ�

ƚŚƌŝůůĞĚ�ƚŽ�ŚĂǀĞ�ƐƵĐŚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ƌĞƐŽƵƌĐĞƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚŽ�

ƚĂŬĞ�ƚŚĞ�ƌĞŝŶƐ�ŽĨ��ǇŐŶƵƐ�ĚƵƌŝŶŐ�ƐƵĐŚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƟŵĞ�ŝŶ�ŝƚƐ�

ĚĞǀĞůŽƉŵĞŶƚ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ĂƉƉŽŝŶƚĞĚ�ƚǁŽ�ŚŝŐŚůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ůŝƚŚŝƵŵ�

ĞǆƉĞƌƚƐ�ƚŽ�ŚĞůƉ�ĚƌŝǀĞ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚƌĂƚĞŐǇ�

Ăƚ�WŽŶƚĂǆ�ǁŝƚŚ�'ĂƌĞƚŚ�ZĞǇŶŽůĚƐ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�,ĞĂĚ�ŽĨ��ƵƐŝŶĞƐƐ�

�ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�DĂƌŬ��ĂůĚĞƌǁŽŽĚ�ĂƐ��ŽĂƌĚ��ĚǀŝƐŽƌ͘ �'ĂƌĞƚŚ�

ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭϴ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŚĂǀŝŶŐ�ŚĞůĚ�

ƐĞŶŝŽƌ�ƉŽƐŝƟŽŶƐ�Ăƚ�ŵĂũŽƌ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ��ĂůĚ�,ŝůů͕�

tŽĚŐŝŶĂ�ĂŶĚ�Dƚ�DĂƌŝŽŶ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚƐ͕�ǁŚŝůĞ�DĂƌŬ�ŚĂƐ�ŵŽƌĞ�

ƚŚĂŶ�ϯϬ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ�ĂĐƌŽƐƐ�

ŐŽůĚ�ĂŶĚ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ�ŝŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ͘

�ƵƌŝŶŐ�ϮϬϮϮ�ǁĞ�ĂůƐŽ�ǁĞůĐŽŵĞĚ�DĂĚĚŝƐŽŶ��ƌĂŵĞƌ�ĂƐ�Ă�

�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ͘�DĂĚĚŝƐŽŶ�ŝƐ�Ă�ĐŽƌƉŽƌĂƚĞ�ůĂǁǇĞƌ�ǁŝƚŚ�

ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďŽƚŚ�ƚŚĞ�ůŝƐƚĞĚ�ĂŶĚ�ƵŶůŝƐƚĞĚ�ƐƉĂĐĞ͕�

ĂĚǀŝƐŝŶŐ�ĞŶƟƟĞƐ�ĂĐƌŽƐƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚŝīĞƌĞŶƚ�ƐĞĐƚŽƌƐ͕�ďƵƚ�ǁŝƚŚ�

Ă�ĨŽĐƵƐ�ŽŶ�ŵŝŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͘��ŌĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁĞ�

ĂůƐŽ�ĂƉƉŽŝŶƚĞĚ��Ăƌů�dƌĂǀĂŐůŝŶŝ�ĂƐ�ŽƵƌ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ�ĂŶĚ�

ũŽŝŶƚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ͕ �ǁŽƌŬŝŶŐ�ĂůŽŶŐƐŝĚĞ�DĂĚĚŝƐŽŶ��ƌĂŵĞƌ�

ŝŶ�ƚŚŝƐ�ƌŽůĞ͘��Ăƌů�ŝƐ�Ă��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚ�ĂŶĚ��ŚĂƌƚĞƌĞĚ�

�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ǁŝƚŚ�ŶĞĂƌůǇ�ϭϱ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�

ƌĞƐŽƵƌĐĞƐ�ƐĞĐƚŽƌ͕ �ŚĂǀŝŶŐ�ƐĞƌǀĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ĮŶĂŶĐĞ�ĂŶĚ�ĐŽŵƉĂŶǇ�

ƐĞĐƌĞƚĂƌŝĂů�ƌŽůĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ͕��ĂŶĂĚĂ�ĂŶĚ��ĨƌŝĐĂ͘�/�ďĞůŝĞǀĞ�ƚŚĞƐĞ�

ĂƉƉŽŝŶƚŵĞŶƚƐ�ǁŝůů�ƐĞƌǀĞ��ǇŐŶƵƐ�ǁĞůů�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�

ŽƵƌ�ƉŽƐŝƟŽŶ�ĂƐ�ĂŶ�ĞŵĞƌŐŝŶŐ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĞƌ�ĂŶĚ�ĚĞǀĞůŽƉĞƌ͘ �/�

ƚŚĂŶŬ�ŵǇ�ĨĞůůŽǁ��ŝƌĞĐƚŽƌƐ�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�ƐƚĂī�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�

ĨŽƌ�ƚŚĞŝƌ�ĞǆĐĞůůĞŶƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂĐƌŽƐƐ�ƚŚĞ�ǇĞĂƌ͕ �ĂŶĚ�ůŽŽŬ�

ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĨƵƌƚŚĞƌ�ƉƌŽŐƌĞƐƐ��ǇŐŶƵƐ�ŝŶ�ƚŚĞ�

year to come.

/�ƚŚĂŶŬ�ŽƵƌ�^ŚĂƌĞŚŽůĚĞƌƐ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϮ�

ŵŽŶƚŚƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐ�ĂĐƟǀŝƟĞƐ�

ǁŚŝĐŚ�ŚĂǀĞ�ĞŶĂďůĞĚ��ǇŐŶƵƐ�ƚŽ�ĂĐŚŝĞǀĞ�ŝŵƉŽƌƚĂŶƚ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�

ƉůĂŶ�ĨƵƚƵƌĞ�ĞǆƉůŽƌĂƟŽŶ�ŐŽĂůƐ͘�tĞ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ĐĂƐŚ�ƉŽƐŝƟŽŶ�

ĂƐ�ǁĞ�ŚĞĂĚ�ŝŶƚŽ�ϮϬϮϯ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĞǆĞĐƵƟŶŐ�ŽƵƌ�

ĞǆƉůŽƌĂƟŽŶ�ƐƚƌĂƚĞŐǇ͘

tĞ�ŚĂǀĞ�ŝŵƉŽƌƚĂŶƚ�ŵŝůĞƐƚŽŶĞƐ�ĂŚĞĂĚ�ĂŶĚ�/�Ăŵ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�

ǁŚĂƚ�ǁĞ�ĐĂŶ�ĂĐŚŝĞǀĞ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘�/�ŚŽƉĞ�ǇŽƵ�ǁŝůů�

ĐŽŶƟŶƵĞ�ƚŽ�ƐŚĂƌĞ�ƚŚŝƐ�ũŽƵƌŶĞǇ�ǁŝƚŚ�ƵƐ͘

ZĂǇ�^ŚŽƌƌŽĐŬƐ 
EŽŶͲ�ǆĞĐƵƟǀĞ��ŚĂŝƌŵĂŶ 
�ǇŐŶƵƐ�DĞƚĂůƐ�>ŝŵŝƚĞĚ�

CarlTravaglini
Stamp
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• &ŽƵƌ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ͕�WŽŶƚĂǆ͕��ƵĐůĂŝƌ͕ � 
DŝƚƐƵŵŝƐ�ĂŶĚ�^ĂŬĂŵŝ͕�ŝŶ�ƚŚĞ�:ĂŵĞƐ� 
�ĂǇ�ƌĞŐŝŽŶ�ŽĨ�YƵĞďĞĐ�ǁŝƚŚ�Ă�ƚŽƚĂů� 
ůĂŶĚŚŽůĚŝŶŐ�ŽĨ�ϳϱϲŬŵϸ

• All�ƉƌŽũĞĐƚƐ�ďŽĂƐƚ�ĞǆĐĞůůĞŶƚ�ĂĐĐĞƐƐ�ĂŶĚ� 
ŶĞĂƌďǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶĐůƵĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ� 
YƵĞďĞĐ Ɛ͛�ŚǇĚƌŽĞůĞĐƚƌŝĐŝƚǇ�ŶĞƚǁŽƌŬ

• �ǆƉůŽƌĂƟŽŶ�Ăƚ�WŽŶƚĂǆ�ŚĂƐ�ŽƵƚůŝŶĞĚ� 
ƐƉŽĚƵŵĞŶĞ�ŽǀĞƌ�ϳϬϬŵ�ƐƚƌŝŬĞ͕�ǁŝƚŚ� 
ĐůĞĂƌůǇ�ǀŝƐŝďůĞ�ƉĞŐŵĂƟƚĞƐ�ŵĂƉƉĞĚ�ĂŶĚ� 
ƐĂŵƉůĞĚ�ŽǀĞƌ�ϮϬŬŵ�

• WŽŶƚĂǆ�ŚĂƐ�ƌĞƚƵƌŶĞĚ�ƐŚĂůůŽǁ͕�ŚŝŐŚͲŐƌĂĚĞ� 
ůŝƚŚŝƵŵ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ǁŝƚŚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� 
ƌĞŵĂŝŶŝŶŐ�ŽƉĞŶ�ŝŶ�Ăůů�ĚŝƌĞĐƟŽŶƐ

• WĞŐŵĂƟƚĞ�ĐŽŶƚĂŝŶŝŶŐ�ƐƉŽĚƵŵĞŶĞ� 
ŝĚĞŶƟĮĞĚ�Ăƚ��ƵĐůĂŝƌ�ǁŝƚŚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ� 
ŽƉĞŶ�ĂŶĚ�ůŝŵŝƚĞĚ�ůŝƚŚŝƵŵͲĨŽĐƵƐĞĚ� 
ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉůĞƚĞĚ

• �ǇŐŶƵƐ�ŝƐ�ǁĞůů�ĨƵŶĚĞĚ�ƚŽ�ĂĐĐĞůĞƌĂƚĞ� 
ĞǆƉůŽƌĂƟŽŶ�Ăƚ�WŽŶƚĂǆ�ĂŶĚ��ƵĐůĂŝƌ�ŝŶ� 
ϮϬϮϯ͕�ǁŝƚŚ��Ψϭϯ�ŵŝůůŝŽŶ�ĐĂƐŚ�Ăƚ�ďĂŶŬϸ�

• ϭϱ͕ϬϬϬŵ�Ěƌŝůů�ƉƌŽŐƌĂŵ�ƵŶĚĞƌǁĂǇ�ƚŽ�ŝŶĮůů� 
ĂŶĚ�ĞǆƚĞŶĚ�ƉĞŐŵĂƟƚĞ�ĐŽƌƌŝĚŽƌ�Ăƚ�WŽŶƚĂǆ

• ,ŝŐŚůǇ�ĞǆƉĞƌŝĞŶĐĞĚ��ŽĂƌĚ�ĂŶĚ� 
ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝƚŚ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ŽĨ� 
ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�ƐƵĐĐĞƐƐ͘

Ϯ͘� ����Ɛ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϮ
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�yW>KZ�d/KE�Ͳ���E���
�ǇŐŶƵƐ�DĞƚĂůƐ�>ŝŵŝƚĞĚ�;͞�ǇŐŶƵƐ͟�Žƌ�ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ�;�^y͗��zϱͿ� ŝƐ�ĞǆƉůŽƌŝŶŐ�ĨŽƌ� ůŝƚŚŝƵŵ�ŝŶ�ƚŚĞ�ǁŽƌůĚͲĐůĂƐƐ�:ĂŵĞƐ��ĂǇ� ůŝƚŚŝƵŵ�ƌĞŐŝŽŶ�ŽĨ�

YƵĞďĞĐ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ϳϱϲŬŵϸ�ŽĨ�ƉƌŽƐƉĞĐƟǀĞ�ŐƌĞĞŶƐƚŽŶĞ�ďĞůƚ�ĂŶĚ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ŐĞŶĞƌĂƟŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ͗

ϭ͘�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ƚĞŶĞŵĞŶƚƐ͕�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�ƌĞůĞĂƐŝŶŐ�Ă�ŵĂŝĚĞŶ�ZĞƐŽƵƌĐĞ�ŝŶ�ŵŝĚͲϮϬϮϯ͘ 

Ϯ͘��ƵĐůĂŝƌ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ͕�ǁŚŝĐŚ�ŚĂƐ�ŬŶŽǁŶ�ƐƉŽĚƵŵĞŶĞ�ŽĐĐƵƌƌĞŶĐĞƐ�ŝŶ�ŚŝƐƚŽƌŝĐ�Ěƌŝůů�ŚŽůĞƐ͘� 

ϯ͘�DŝƚƐƵŵŝƐ�WƌŽũĞĐƚ͕�ǁŚŝĐŚ�ŝƐ�ĂŶ�ĞĂƌůǇͲƐƚĂŐĞ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽũĞĐƚ͘

ϰ͘�^ĂŬĂŵŝ�WƌŽũĞĐƚ͕�ǁŚŝĐŚ�ŝƐ�ĂŶ�ĞĂƌůǇͲƐƚĂŐĞ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽũĞĐƚ�ŝŶ�ƚŚĞ�>Ă�ŐƌĂŶĚĞ�ŐƌĞĞŶƐƚŽŶĞ�ďĞůƚ.

WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�;�ĂƌŶŝŶŐ�hƉ�dŽ�ϳϬйͿ
/Ŷ�:ƵůǇ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĂŶŶŽƵŶĐĞĚ�ŝƚ�ŚĂĚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ďŝŶĚŝŶŐ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ĂĐƋƵŝƌĞ�ƵƉ�ƚŽ�Ă�ϳϬ�ƉĞƌ�ĐĞŶƚ�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ� 
ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ͘

,ŝŐŚͲŐƌĂĚĞ�ůŝƚŚŝƵŵ�ƐƉŽĚƵŵĞŶĞ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚƌŽƵŐŚ�ƉƌĞǀŝŽƵƐ�ĚƌŝůůŝŶŐ�Ăƚ�WŽŶƚĂǆ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŝŵŵĞŶƐĞ�ƐĐŽƉĞ�ƚŽ�ĐŽŶƟŶƵĞ�ŐƌŽǁŝŶŐ� 
ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŚƌŽƵŐŚ�ĞǆƉůŽƌĂƟŽŶ͘

WŽŶƚĂǆ�ŚĂƐ�ƐƉŽĚƵŵĞŶĞͲŚŽƐƚĞĚ�>�d�;ůŝƚŚŝƵŵͲĐĂĞƐŝƵŵͲƚĂŶƚĂůƵŵͿ�ƉĞŐŵĂƟƚĞƐ�ǁŝƚŚ�ůŝŵŝƚĞĚ�ĚŝĂŵŽŶĚ�ĚƌŝůůŝŶŐ�ƌĞƚƵƌŶŝŶŐ�ŶƵŵĞƌŽƵƐ�ŚŝŐŚͲ 
ŐƌĂĚĞ�ůŝƚŚŝƵŵ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĨƌŽŵ�ŽƵƚĐƌŽƉƉŝŶŐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘�DŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�WŽŶƚĂǆ�ƌĞŵĂŝŶƐ�ŽƉĞŶ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�Ăƚ�ĚĞƉƚŚ�ǁŝƚŚ� 
ŵƵůƟƉůĞ�ǁĂůŬͲƵƉ�Ěƌŝůů�ƚĂƌŐĞƚƐ͘�

dŚĞ�WƌŽũĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽůŝĮĐ�^ƵƉĞƌŝŽƌ�WƌŽǀŝŶĐĞ�ŽĨ�YƵĞďĞĐ͕�ǁŝƚŚŝŶ�ƚŚĞ�:ĂŵĞƐ��ĂǇ�ƌĞŐŝŽŶ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĞŶĚŽǁĞĚ�ůŝƚŚŝƵŵ� 
ƚĞƌƌĂŶĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ŽŶůǇ�ŵŝŶŝŵĂů�ŵŽĚĞƌŶ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƐĞĞŶ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϮϬ�ǇĞĂƌƐ͘

�ĚǀĂŶĐĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ�ŽĨ�ŶŽƌƚŚĞƌŶ�YƵĞďĞĐϭ�ŝŶĐůƵĚĞ͗

• �ďŝƟďŝ�>ŝƚŚŝƵŵ�,Ƶď�;ϭϭϵ͘ϭDƚ�Λ�ϭ͘ϭй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�^ĂǇŽŶĂ�DŝŶŝŶŐ�>ŝŵŝƚĞĚͬWŝĞĚŵŽŶƚ�>ŝƚŚŝƵŵ�/ŶĐ�

• :ĂŵĞƐ��ĂǇ�;ϰϬ͘ϯDƚ�Λ�ϭ͘ϰй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ��ůůŬĞŵ�>ƚĚ�

• tŚĂďŽƵĐŚŝ�;ϱϱ͘ϳDƚ�Λ�ϭ͘ϰй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�EĞŵĂƐŬĂ�>ŝƚŚŝƵŵ�/ŶĐ�

• ZŽƐĞ�;ϯϰ͘ϮDƚ�Λ�Ϭ͘ϵй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ��ƌŝƟĐĂů��ůĞŵĞŶƚƐ�>ŝƚŚŝƵŵ��ŽƌƉ�

• DŽďůĂŶ�;ϭϲ͘ϭDƚ�Λ�ϭ͘ϰй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�^ĂǇŽŶĂ�DŝŶŝŶŐͬ^KYh�D�/ŶĐ�

&ŝŐƵƌĞ�ϭ�Ͳ�>ŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�WŽŶƚĂǆ͕�DŝƚƐƵŵŝƐ,��ƵĐůĂŝƌ and Sakami�>ŝƚŚŝƵŵ�WƌŽũĞĐƚƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ŽƚŚĞƌ�ƐŝŐŶŝĮĐĂŶƚ� 
ůŝƚŚŝƵŵ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�:ĂŵĞƐ��ĂǇ��ƌĞĂ�ĂŶĚ�ŵĂũŽƌ�ĂĐĐĞƐƐ�ƌŽƵƚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞŐŝŽŶ1.
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dŚĞ� WŽŶƚĂǆ� >ŝƚŚŝƵŵ� WƌŽũĞĐƚ� ŝƐ� ŚŽƐƚ� ƚŽ� ŶƵŵĞƌŽƵƐ� ƉĞŐŵĂƟƚĞ�

ƐǁĂƌŵƐ� ǁŝƚŚ� ƚŚĞ� ŽŶůǇ� ĞǆƉůŽƌĞĚ� ƐǁĂƌŵ� ďĞŝŶŐ� �ĞŶƚƌĂů� WŽŶƚĂǆ�

ǁŚŝĐŚ� ŽƵƚĐƌŽƉƐ� ŽǀĞƌ� ϳϬϬŵ� ŽĨ� ƐƚƌŝŬĞ� ĂŶĚ� ƌĞŵĂŝŶƐ� ŽƉĞŶ� ĂůŽŶŐ�

ƐƚƌŝŬĞ� ĂŶĚ� Ăƚ� ĚĞƉƚŚ͘� dŚĞƌĞ� ĂƌĞ� ƵŶƚĞƐƚĞĚ� ƉĞŐŵĂƟƚĞ� ŽƵƚĐƌŽƉƐ�

ŶŽƌƚŚ�ŽĨ� ƚŚĞ�ĐĞŶƚƌĂů�ŽƵƚĐƌŽƉ� ƚŚĂƚ�ŚĂǀĞ�ŶĞǀĞƌ�ďĞĞŶ�ĚƌŝůůĞĚ�ĂŶĚ�

ŵƵůƟƉůĞ�ƚĂƌŐĞƚƐ�ĨŽƌ�ĨŽůůŽǁ�ƵƉ�ĚƌŝůůŝŶŐ͘

dŚĞ� ƉĞŐŵĂƟƚĞƐ� Ăƚ� WŽŶƚĂǆ� �ĞŶƚƌĂů� ŚĂǀĞ� ƉƌĞǀŝŽƵƐůǇ� ďĞĞŶ� Ěƌŝůů�

ƚĞƐƚĞĚ�ƚŽ�Ă�ǀĞƌƟĐĂů�ĚĞƉƚŚ�ŽĨ�ϭϭϱŵ�ǁŝƚŚ�Ϯϱ�ŚŝƐƚŽƌŝĐĂů�ĚŝĂŵŽŶĚ�

ŚŽůĞƐ� ĨŽƌ� Εϯ͕Ϯϴϲŵ͘� �ůů� ŚŝƐƚŽƌŝĐ� ŚŽůĞƐ� ŝŶƚĞƌƐĞĐƚĞĚ� ƐƉŽĚƵŵĞŶĞͲ

ďĞĂƌŝŶŐ� >�d� ƉĞŐŵĂƟƚĞƐ� ǁŝƚŚ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ƌĞŵĂŝŶŝŶŐ� ŽƉĞŶ�

ŝŶ� Ăůů� ĚŝƌĞĐƟŽŶƐ͘� ^ŝŐŶŝĮĐĂŶƚ� ŚŝƐƚŽƌŝĐĂů� ŝŶƚĞƌƐĞĐƟŽŶƐ� ;ƌĞĨĞƌ� �^y�

ƌĞůĞĂƐĞ�ĚĂƚĞĚ�Ϯϵ�:ƵůǇ�ϮϬϮϮͿ�ŝŶĐůƵĚĞ͗

• ϵ͘Ϭŵ�Λ�ϭ͘ϳй�>ŝ2O from 46.9m

• ϭϱ͘ϲŵ�Λ�ϭ͘ϲй�>ŝ2O from 83.9m

• ϴŵ�Λ�Ϯ͘ϲй�>ŝ2O from 19.4m

• ϭϯ͘Ϭŵ�Λ�ϭ͘ϰй�>ŝ2O from 36m.

WKEd�y����<'ZKhE�
'ĞŽůŽŐǇ�ĂŶĚ�DŝŶĞƌĂůŝƐĂƟŽŶ

dŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ŝƐ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚͲĐůĂƐƐ��ƌĐŚĞĂŶ�

^ƵƉĞƌŝŽƌ�WƌŽǀŝŶĐĞ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ�^ŚŝĞůĚ͕�ǁŚŝĐŚ�ŚŽƐƚƐ�ƐŽŵĞ�ŽĨ�

ƚŚĞ� ůĂƌŐĞƐƚ�ĂŶĚ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ŚĂƌĚ�ƌŽĐŬ� ůŝƚŚŝƵŵ�ƌĞƐŽƵƌĐĞƐ� ŝŶ�

ƚŚĞ�ǁŽƌůĚ͘� dŚĞ� WƌŽũĞĐƚ� ŝƐ� ŚŽƐƚĞĚ� ŝŶ� ƚŚĞ��ŚĂŵďŽŝƐ�'ƌĞĞŶƐƚŽŶĞ�

�Ğůƚ͕�ǁŚŝĐŚ�ƐŝƚƐ�ŽŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ŵĂƌŐŝŶ�ŽĨ�ƚŚĞ�ŐƌĂŶŝƟĐ�ďĂƐĞŵĞŶƚ�

ďůŽĐŬ�ǁŚŝĐŚ�ĂůƐŽ�ďŽƵŶĚƐ�ƚŚĞ�:ĂŵĞƐ��ĂǇ��ĞƉŽƐŝƚ�;�^y͗�ůůŬĞŵͿ�ŝŶ�

ƚŚĞ��ĂƐƚŵĂŝŶ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘�>ŝŬĞ�ƚŚĞ�ŽƚŚĞƌ�ŵĂũŽƌ�

ŐƌĞĞŶƐƚŽŶĞ� ďĞůƚ� ŚŽƐƚĞĚ� ĚĞƉŽƐŝƚƐ� ŝŶ� ƚŚĞ� ƌĞŐŝŽŶ͕� ƚŚĞ� �ŚĂŵďŽŝƐ�

'ƌĞĞŶƐƚŽŶĞ��Ğůƚ�ŚĂƐ�ďĞĞŶ�ŵĞƚĂŵŽƌƉŚŽƐĞĚ�ƚŽ�ƵƉƉĞƌ�ŐƌĞĞŶƐĐŚŝƐƚͬ

ĂŵƉŚŝďŽůŝƚĞ�ĨĂĐŝĞƐ�ǁŝƚŚ�ƉĞŐŵĂƟƚĞƐ�ŚŽƐƚĞĚ�ŝŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�

ŵĞƚĂŵŽƌƉŚŽƐĞĚ�ďĂƐĂůƚƐ�ĂŶĚ�ŵĞƚĂƐĞĚŝŵĞŶƚƐ͘

dŚĞ� �ĞŶƚƌĂů� WŽŶƚĂǆ� WĞŐŵĂƟƚĞ� ^ǁĂƌŵ� ŝƐ� ŚŽƐƚĞĚ� ŝŶ� ŵƵůƟƉůĞ�

ƉĂƌĂůůĞů� ĚǇŬĞƐ� ǁŚŝĐŚ� ŝŶĚŝǀŝĚƵĂůůǇ� ĂƌĞ� ƵƉ� ƚŽ� ϭϱŵ� ƚŚŝĐŬ͘� dŚĞ�

ƉĞŐŵĂƟƚĞƐ�ŽĨ�ƚŚĞ��ĞŶƚƌĂů�WŽŶƚĂǆ�̂ ǁĂƌŵ�ĂƌĞ�>�d�ƚǇƉĞ�ƉĞŐŵĂƟƚĞƐ�

ǁŝƚŚ�ŚŝŐŚ�ĂŵŽƵŶƚƐ�ŽĨ�ƚŚĞ�ůŝƚŚŝƵŵ�ďĞĂƌŝŶŐ�ŵŝŶĞƌĂů�ƐƉŽĚƵŵĞŶĞ͕�

ǁŚŝĐŚ� ŝŶ� ƉůĂĐĞƐ� ĐĂŶ� ƌĞĂĐŚ� ƵƉ� ƚŽ� ϰϬй� ŽĨ� ƚŚĞ� ƌŽĐŬ� ŵĂƐƐ͘� dŚĞ�

ƐƉŽĚƵŵĞŶĞ� ĨŽƌŵƐ� ĂŐŐƌĞŐĂƚĞĚ� ĐƌǇƐƚĂů� ŵĂƐƐĞƐ� ǁŝƚŚ� ŝŶĚŝǀŝĚƵĂů�

ĐƌǇƐƚĂůƐ� ƵƉ� ƚŽ� ϰϬĐŵ� ŝŶ� ůĞŶŐƚŚ͕� ĐŚĂƌĂĐƚĞƌŝƐĞĚ� ďǇ� Ă� ůŝŐŚƚ� ŐƌĞĞŶ�

ĐŽůŽƵƌ͘ � ^ƉŽĚƵŵĞŶĞ� ŝƐ� ƚŚĞ�ŽŶůǇ�ŬŶŽǁŶ� ůŝƚŚŝƵŵ�ďĞĂƌŝŶŐ�ŵŝŶĞƌĂů�

ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�ƉĞŐŵĂƟƚĞƐ�Ăƚ��ĞŶƚƌĂů�WŽŶƚĂǆ͘

�ǆĐĞůůĞŶƚ�>ŽĐĂƟŽŶ�ĂŶĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ

dŚĞ�WƌŽũĞĐƚ�ŝƐ�ǁĞůů�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�ĞŵĞƌŐŝŶŐ�:ĂŵĞƐ��ĂǇ�ƚĞƌƌŝƚŽƌǇ�

ŝŶ�ŶŽƌƚŚĞƌŶ�YƵĠďĞĐ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�

ĨƌŽŵ� ƚŚĞ� YƵĞďĞĐ� ŐŽǀĞƌŶŵĞŶƚ� ƵŶĚĞƌ� YƵĠďĞĐ Ɛ͛� ͞WůĂŶ� EŽƌĚ͟�

ĞĐŽŶŽŵŝĐ� ĚĞǀĞůŽƉŵĞŶƚ� ƐƚƌĂƚĞŐǇ� ƚŚĂƚ� ŽīĞƌƐ� ƐŝŐŶŝĮĐĂŶƚ� ƚĂǆ�

ŝŶĐĞŶƟǀĞƐ� ĨŽƌ�ŵŝŶŝŶŐ� ĐŽŵƉĂŶŝĞƐ� ƚŽ� ŝŶǀĞƐƚ� ŝŶ� ĂŶĚ� ĞǆƉůŽƌĞ� ƚŚĞ�

ƉƌŽǀŝŶĐĞ Ɛ͛�ǀĂƐƚ�ŶŽƌƚŚĞƌŶ�ŵŝŶĞƌĂů�ǁĞĂůƚŚ͘

dŚĞ�ƉƌŽũĞĐƚ� ŝƚƐĞůĨ� ŝƐ�ƐŝƚƵĂƚĞĚ�ŽŶůǇ�ϰŬŵ�Žī�ƚŚĞ�:ĂŵĞƐ��ĂǇ�ZŽĂĚ�

;^ƚĂƚĞ� ZŽƵƚĞ� ϭϬϵͿ� ǁŚŝĐŚ� ĐŽŶŶĞĐƚƐ� DĂƚĂŐĂŵŝ͕� ϯϱϬŬŵ� ƚŽ� ƚŚĞ�

ƐŽƵƚŚ͕�ƚŽ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�ZĂĚŝƐƐŽŶ͕�ϮϰϬŬŵ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘�DĂƚĂŐĂŵŝ�
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ŚĂƐ�ďŽƚŚ�ĂŶ�ĂŝƌƉŽƌƚ�ĂŶĚ�ŵĂũŽƌ�ƌĂŝůǁĂǇ�ǁŚŝĐŚ�ĐŽŶŶĞĐƚƐ�ĚŝƌĞĐƚůǇ�ƚŽ�ŵĂũŽƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŚƌŽƵŐŚŽƵƚ�EŽƌƚŚ��ŵĞƌŝĐĂ͘�DĂũŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�

ƉƌŽũĞĐƚƐ�ƐƵƌƌŽƵŶĚ�ƚŚĞ�WŽŶƚĂǆ�WƌŽũĞĐƚ� ŝŶĐůƵĚŝŶŐ�:ĂŵĞƐ��ĂǇ͕ �ZŽƐĞ�ĂŶĚ�tŚĂďŽƵĐŚŝ�ǁŚŝĐŚ�ŽŶůǇ�ĞŶŚĂŶĐĞƐ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�

ƉƌŽĚƵĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ĂƌĞĂ�ǁŝƚŚ�ĐŽŶƟŶƵĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĨƌŽŵ�ŵĂũŽƌ�ůŝƚŚŝƵŵ�ĐŽŵƉĂŶŝĞƐ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�YƵĞďĞĐ�ŝƐ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ǁĞůůͲƉŽƐŝƟŽŶĞĚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐƌŝƟĐĂů�ƚƌĂŶƐŝƟŽŶŝŶŐ�ĞŶĞƌŐǇ�ĂŶĚ�ĞͲŵŽďŝůŝƚǇ�ŵĂƌŬĞƚƐ�ŝŶ��ƵƌŽƉĞ�ĂŶĚ�

ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ďŽĂƐƚƐ�ĞǆĐĞůůĞŶƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶĐůƵĚŝŶŐ�ůŽǁ�ĐŽƐƚ�ĂŶĚ�ůŽǁ�ĐĂƌďŽŶ�ĞůĞĐƚƌŝĐŝƚǇ�ƚŚƌŽƵŐŚ�,ǇĚƌŽͲYƵĞďĞĐ͘

DĞƚĂůůƵƌŐǇ

dǁŽ�ƐĞƌŝĞƐ�ŽĨ�ƉƌĞůŝŵŝŶĂƌǇ�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚ�ǁŽƌŬ͕�ĂŝŵĞĚ�Ăƚ�ĚĞŵŽŶƐƚƌĂƟŶŐ�ƚŚĞ�ĂŵĞŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�ƉĞŐŵĂƟƚĞƐ�ƚŽ�ƐƚĂŶĚĂƌĚ�ďĞŶĞĮĐŝĂƟŽŶ�

ƚĞĐŚŶŝƋƵĞƐ͕�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ϮϬϭϱͬϮϬϭϲ�Ăƚ�^'^�ůĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�>ĂŬĞĮĞůĚ͕�KŶƚĂƌŝŽ͘�^ĂŵƉůĞƐ�ĨŽƌ�ǀĂƌŝĂďŝůŝƚǇ�ĂŶĚ�ďƵůŬ�ƚĞƐƟŶŐ�ǁĞƌĞ�ůĂƌŐĞůǇ�

ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ĐŚĂŶŶĞů�ƐĂŵƉůŝŶŐ�ŽĨ�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ĂŶĚ�ŽƵƚĐƌŽƉ�ƉĞŐŵĂƟƚĞƐ�ĨƌŽŵ�ǁŝƚŚŝŶ�ƚŚĞ�ŝĚĞŶƟĮĞĚ�ƐƉŽĚƵŵĞŶĞ�ďĞĂƌŝŶŐ�ǌŽŶĞƐ͘

dŚĞ�ĮƌƐƚ�ƚĞƐƚ�ƐĞƌŝĞƐ�ƵƟůŝƐĞĚ�ƚŚĞ�ƌĞĐŽŐŶŝƐĞĚ�ŚĞĂǀǇ� ůŝƋƵŝĚ�ƐĞƉĂƌĂƟŽŶ�;͞,>^͟Ϳ�ƚĞĐŚŶŝƋƵĞ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ă�ŵŽƌĞ�ĞĐŽŶŽŵŝĐ�ŐƌĂǀŝƚǇ�

ƉƌŽĐĞƐƐ�ŇŽǁƐŚĞĞƚ͘�dŚĞƐĞ�ƚĞƐƚƐ�ŝŶĚŝĐĂƚĞĚ�ϲй�>ŝ2K�ĐŽŶĐĞŶƚƌĂƚĞƐ͕�Ăƚ�Ă�ŵĂƐƐ�ǇŝĞůĚ�ŽĨ�ϭϬй͕�ĐŽƵůĚ�ďĞ�ƉƌŽĚƵĐĞĚ�ĂŌĞƌ�ĐƌƵƐŚŝŶŐ�ƚŽ�ĞŝƚŚĞƌ�ϵ͘ϱŵŵ�

or 6.3mm.

DŝŶĞƌĂůŽŐŝĐĂů�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ� ƚŚĞ�ŽƌĞ�ďǇ�ǆͲƌĂǇ�ĚŝīƌĂĐƟŽŶ�;yZ�Ϳ�ĐŽŶĮƌŵĞĚ�ƚŚĞ�ŵĂŝŶ� ůŝƚŚŝƵŵ�ďĞĂƌŝŶŐ�ŵŝŶĞƌĂů�ǁĂƐ�ƐƉŽĚƵŵĞŶĞ͕�ǁŚŝůĞ�

ƉŚǇƐŝĐĂů�ƚĞƐƟŶŐ�ĐŽŶĮƌŵĞĚ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁĂƐ�ŽĨ�ŵĞĚŝƵŵ�ŚĂƌĚŶĞƐƐ�ĂŶĚ�ŝƚ�ǁĂƐ�ĨƵƌƚŚĞƌ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ŽǀĞƌĂůů�ůŝƚŚŝƵŵ�ƌĞĐŽǀĞƌǇ�

ŵĂǇ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ŇŽƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĮŶĞ�ŵĂƚĞƌŝĂů͘

/Ŷ�ƚŚĞ�ƐĞĐŽŶĚ�ƚĞƐƚ�ƐĞƌŝĞƐ͕�Ă�ďƵůŬ�ƐĂŵƉůĞ�ŽĨ�ϭϰ�ƚŽŶŶĞƐ�ǁŝƚŚ�Ă�ŚĞĂĚ�ŐƌĂĚĞ�ŽĨ�ϭ͘ϰϴй�>ŝ2K͕�ǁĂƐ�ƉƌŽĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�Ă�ƉŝůŽƚ�ƐĐĂůĞ�ĚĞŶƐĞ�ŵĞĚŝƵŵ�

ƐĞƉĂƌĂƟŽŶ�ƉůĂŶƚ�;�D^Ϳ�ĂŶĚ�ŇŽƚĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ŶŽƚ�ŽŶůǇ�ĐŽŶĮƌŵĞĚ�ƚŚĞ�ĮŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƚĞƐƚ�ƐĞƌŝĞƐ�ďƵƚ�ŝŶĚŝĐĂƚĞĚ�ĂŶ�ŝŵƉƌŽǀĞĚ�

ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ϴϰй�ŽǀĞƌĂůů�ůŝƚŚŝƵŵ�ƌĞĐŽǀĞƌǇ�ŝŶƚŽ�ϲй�>ŝ2O concentrates.

dŚĞ�ƉƌŽŐƌĂŵŵĞ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�Ă�ƐŝŐŚƚĞƌ�ƚĞƐƚ�ŽŶ�ƚŚĞ�ĂŵĞŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐƉŽĚƵŵĞŶĞ�ĐŽŶĐĞŶƚƌĂƚĞƐ�ƚŽ�ĚŽǁŶƐƚƌĞĂŵ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ůŝƚŚŝƵŵ�

ĐĂƌďŽŶĂƚĞ�Žƌ�ŚǇĚƌŽǆŝĚĞ�ǁŝƚŚ�ĂůŵŽƐƚ�ϭϬϬй�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ƐƉŽĚƵŵĞŶĞ�ƚŽ�ƚŚĞ�ĂĐŝĚ�ƐŽůƵďůĞ�ǀĞƌƐŝŽŶ�ďĞŝŶŐ�ĂĐŚŝĞǀĞĚ�ƵŶĚĞƌ�ƐƚĂŶĚĂƌĚ�

ĐŽŶĚŝƟŽŶƐ�ŽĨ�ŚĞĂƟŶŐ�ƚŽ�ϭϬϱϬΣ��ĨŽƌ�ϯϬ�ŵŝŶƵƚĞƐ͘

dŚĞ�ƌĞƐƵůƚƐ� ƌĞƉŽƌƚĞĚ� ĨƌŽŵ�ƚŚĞƐĞ�ƚĞƐƚ�ƐĞƌŝĞƐ�ĂŶĚ�ƚŚĞ�ŵĂŶŶĞƌ� ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ��ǇŐŶƵƐ�ǁŝƚŚ� ŝŶƐŝŐŚƚ� ŝŶƚŽ�

ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�ƉĞŐŵĂƟƚĞƐ�ƚŽ�ĞĐŽŶŽŵŝĐ�ƌĞĐŽǀĞƌǇ͘ �

>ŝ��Z�ĂŶĚ�DĂŐŶĞƟĐ�ZĞƐƵůƚƐ

ZĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ĮƌƐƚ�ƐƚĂŐĞ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�Ăƚ�ƚŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ŵĂƉƉŝŶŐ�ĐĂŵƉĂŝŐŶ�ǁŚŝĐŚ�ĐŽŵŵĞŶĐĞĚ�

ŝŶ�KĐƚŽďĞƌ͘ �dŚŝƐ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ�ĚĞƚĂŝůĞĚ�ŵĂŐŶĞƟĐƐ�ĂůŽŶŐƐŝĚĞ�>ŝ��Z�ĂŶĚ�ŚŝŐŚͲƌĞƐŽůƵƟŽŶ�ĂĞƌŝĂů�ƉŚŽƚŽŐƌĂƉŚǇ͘ �dŚŝƐ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƚŚĞ�

ƉƌŽũĞĐƚ�ŚĂƐ�ďĞĞŶ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ĞǆƉůŽƌĞĚ�ƵƐŝŶŐ�ĨƵŶĚĂŵĞŶƚĂů�ĞǆƉůŽƌĂƟŽŶ�ƚŽŽůƐ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ĨŽƌ�ƌĞŐŝŽŶĂů�ƚĂƌŐĞƟŶŐ͘�ZĞƐƵůƚƐ�ĨƌŽŵ�ƚŚŝƐ�ǁŽƌŬ�

ĚĞůŝǀĞƌĞĚ�ŶƵŵĞƌŽƵƐ�ǁĂůŬͲƵƉ�ƚĂƌŐĞƚƐ�ǁŚŝĐŚ�ƚŚĞ��ǇŐŶƵƐ�ƚĞĂŵ�ŵĂƉƉĞĚ�ĂŶĚ�ƐĂŵƉůĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�KĐƚŽďĞƌ�ĮĞůĚ�ĐĂŵƉĂŝŐŶ͕�ĚĞůŝǀĞƌŝŶŐ�ĨƵƌƚŚĞƌ�

ƌĞŐŝŽŶĂů�Ěƌŝůů�ƚĂƌŐĞƚƐ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ϭϱ͕ϬϬϬŵ�Ěƌŝůů�ĐĂŵƉĂŝŐŶ͘

�ĞƚĂŝůĞĚ�ĂŝƌďŽƌŶĞ�ŵĂŐŶĞƟĐƐ�ŝƐ�ĐƌƵĐŝĂů�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƉƌŽũĞĐƚ�ƐĐĂůĞ�ŐĞŽůŽŐǇ�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ůŝŵŝƚĞĚ�ŽƵƚĐƌŽƉ͘�dŚĞ�

ƌĞĐĞŶƚůǇ�ĂĐƋƵŝƌĞĚ�ŵĂŐŶĞƟĐƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂŶĚ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ƵŶĚĞƌƉŝŶ�ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�ďĞůƚ�ĂŶĚ�ƚŽ�

ĂƐƐŝƐƚ�ǁŝƚŚ�ƌĞŐŝŽŶĂů�ƚĂƌŐĞƟŶŐ͘����ŵĂŝŶ�ĨŽĐƵƐ�ŝƐ�ĚĞůŝŶĞĂƟŶŐ�ƚŚĞ�ŵĞƚĂǀŽůĐĂŶŝĐͲŵĞƚĂƐĞĚŝŵĞŶƚĂƌǇ�ďĞůƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŬŶŽǁŶ�ƚŽ�ďĞ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�

ŚŽƐƚ�ƌŽĐŬ� ĨŽƌ�>�d�ƉĞŐŵĂƟƚĞ�ĞŵƉůĂĐĞŵĞŶƚ͘��ůƌĞĂĚǇ�ǁŝƚŚ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ƌĞƐƵůƚƐ� ƚŚĞ�ŐĞŽůŽŐŝĐĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƐŝŐŶŝĮĐĂŶƚůǇ�

ŝŵƉƌŽǀĞĚ͕�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ�ĂďůĞ�ƚŽ�ĚĞůŝŶĞĂƚĞ�ŵƵůƟƉůĞ�ƌĞƉĞƟƟŽŶƐ�ŽĨ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�ŵĂĮĐ�ŚŽƌŝǌŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ϭϬŬŵ�ƚƌĞŶĚ�ǁŚŝĐŚ�ƚŽ�

ĚĂƚĞ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ĨŽƌŵĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ͘

>ŝ��Z�ĂŶĚ�ŚŝŐŚͲƌĞƐŽůƵƟŽŶ�ŝŵĂŐĞƌǇ�ŚĂǀĞ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƚĞƌƌĂŶĞ�ĂŶĚ�ŽƵƚĐƌŽƉ�ĐŽǀĞƌĂŐĞ�ƚŚƌŽƵŐŚŽƵƚ�

ƚŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ͘�DƵůƟƉůĞ�ǁĂůŬͲƵƉ�ƚĂƌŐĞƚƐ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ƚŚĂƚ�ĂƉƉĞĂƌ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƚĐƌŽƉƉŝŶŐ�ƉĞŐŵĂƟƚĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŶĞǀĞƌ�

ďĞĞŶ�ŵĂƉƉĞĚ�Žƌ�ƐĂŵƉůĞĚ͘�

�ŽůůĞĐƟǀĞůǇ͕ � ƚŚĞ� ŐĞŽƉŚǇƐŝĐƐ� ĂŶĚ� >ŝ��Z� ƌĞƐƵůƚƐ� ŚĂǀĞ� ĚĞŵŽŶƐƚƌĂƚĞĚ� ƚŚĂƚ� ƚŚĞ� ƉƌŽũĞĐƚ� ƌĞŵĂŝŶƐ� ƚŽƚĂůůǇ� ƵŶĞǆƉůŽƌĞĚ͕� ĐŽǀĞƌĞĚ� ďǇ� ƐƉĂƌƐĞ�

ůŽǁͲůĞǀĞů�ǀĞŐĞƚĂƟŽŶ�ĂŶĚ�ŵŝŶŽƌ�ŵĂƌƐŚǇ�ĂƌĞĂƐ͘�dŚĞ�>ŝ��Z�ŐĞŶĞƌĂƚĞĚ�Ă�ŚŝŐŚ�ƋƵĂůŝƚǇ�ĚŝŐŝƚĂů�ĞůĞǀĂƟŽŶ�ŵŽĚĞů�;��DͿ�ǁŚŝĐŚ�ŚĂƐ�ŝĚĞŶƟĮĞĚ�

ŵƵůƟƉůĞ�ĂƌĞĂƐ�ŽĨ�ĞůĞǀĂƚĞĚ�ƚŽƉŽŐƌĂƉŚǇ�ĂůŽŶŐ�ƉƌŽƐƉĞĐƟǀĞ�ƚƌĞŶĚƐ�ƚŚĂƚ�ŵĂǇ�ƌĞƉƌĞƐĞŶƚ�ĂƌĞĂƐ�ŽĨ�ŽƵƚĐƌŽƉ�ďĞŶĞĂƚŚ�ƚŚŝŶ�ǀĞŐĞƚĂƟŽŶ͘�dŚĞƐĞ�ĂƌĞ�

ƐŝŐŶŝĮĐĂŶƚ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƐƚƌŝƉƉŝŶŐ�ĂŶĚ�ƚƌĞŶĐŚŝŶŐ�ĂƐ�ĞǆƉůŽƌĂƟŽŶ�ĂĚǀĂŶĐĞƐ�ŝŶƚŽ�ƚŚĞ�ƐƵŵŵĞƌ�ƐĞĂƐŽŶ͘�

dŚĞ�ŐĞŽƉŚǇƐŝĐƐ�ĂŶĚ�>ŝ��Z�ĐĂŵƉĂŝŐŶ�ŚĂƐ�ŽŶůǇ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�ƚŚĞ�ŵĂŝŶ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�;ŝĞ�ϭϬŬŵ�ŽĨ�ƐƚƌŝŬĞͿ͘�dŚĞ��ŽŵƉĂŶǇ�

ƉůĂŶƐ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƐŝŵŝůĂƌ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽŐƌĂŵ�ŽǀĞƌ�ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂĐƋƵŝƌĞĚ�WŽŶƚĂǆ�ĞǆƚĞŶƐŝŽŶƐ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ�ŽĨ�ŶĞǆƚ�ǇĞĂƌ͕ �ǁŚĞƌĞ�

ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŽǀĞƌ�ϰϬŬŵ�ŽĨ�ƐƚƌŝŬĞ�ĂůŽŶŐ�ƚŚĞ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ��ŚĂŵďŽŝƐ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ͘
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^hZ&����^�DW>��Z�^h>d^
/Ŷ�KĐƚŽďĞƌ�ϮϬϮϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞĚ�ĂŶ�ŝŶŝƚŝĂů�ŽŶͲŐƌŽƵŶĚ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ŵĂƉƉŝŶŐ�ĂŶĚ�ƐĂŵƉůŝŶŐ�ƉƌŽŐƌĂŵ�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�

ƉƌŽũĞĐƚ�ĨŽůůŽǁŝŶŐ�ƵƉ�ŽŶ�ƚĂƌŐĞƚƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ĞĂƌůǇͲƐƚĂŐĞ�>ŝ��Z�ĂŶĚ�ĂŝƌďŽƌŶĞ�ŵĂŐŶĞƚŝĐƐ͘�dŚŝƐ�ŝŶŝƚŝĂů�ǁŽƌŬ�ŝƐ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ƚŚĞ�

ǁŝĚĞƌ�WŽŶƚĂǆ�ĂƌĞĂ�ŚĂƐ�ďĞĞŶ�ƐǇƐƚĞŵĂƚŝĐĂůůǇ�ĞǆƉůŽƌĞĚ�ĨŽƌ�ůŝƚŚŝƵŵ�ƵƐŝŶŐ�ĨƵŶĚĂŵĞŶƚĂů�ĞǆƉůŽƌĂƚŝŽŶ�ƚŽŽůƐ͘

ZĞƐƵůƚƐ� ĨƌŽŵ� ƐƵƌĨĂĐĞ� ƐĂŵƉůŝŶŐ� ƐŚŽǁ� ƐŝŐŶŝĨŝĐĂŶƚ� ƌĞƐƵůƚƐ� ŽĨ� ƵƉ� ƚŽ� ϯ͘ϯй� >ŝ
2O and 857ppm Ta2O5� ;ƌĞĨĞƌ� �^y� ƌĞůĞĂƐĞ� ĚĂƚĞĚ� ϭϴ�

:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘� �^ĂŵƉůĞƐ�ǁĞƌĞ�ƚĂŬĞŶ�ĂĐƌŽƐƐ�ƚŚĞ�ƉƌŽũĞĐƚ� ĨŽĐƵƐŝŶŐ�ŽŶ�ĂƌĞĂƐ�ŽĨ�ƉĞŐŵĂƚŝƚĞ�ŽƵƚĐƌŽƉ� ŝŶƚĞƌƉƌĞƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĂĞƌŝĂů� 

ƉŚŽƚŽŐƌĂƉŚǇ�ĂƐ�ǁĞůů�ĂƐ�ƚĂƌŐĞƚƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�>ŝ��Z�ƚŚŽƵŐŚƚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƚĐƌŽƉ�ďĞŶĞĂƚŚ�ƚŚŝŶ�ǀĞŐĞƚĂƚŝŽŶ͘

ZĞƐƵůƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�WŽŶƚĂǆ��ĞŶƚƌĂů�ǁŝƚŚ�Ă�ŶĞǁ�ϰŵ�ǁŝĚĞ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞ�ŝĚĞŶƟĮĞĚ�ϴϬŵ�ƐŽƵƚŚǁĞƐƚ�ŽĨ�ƚŚĞ�

ĐƵƌƌĞŶƚ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ƌĞƚƵƌŶŝŶŐ�ƌĞƐƵůƚƐ�ŽĨ�ϯ͘ϯй�>ŝ
2K͕�Ϯ͘ϯй�>ŝ2K͕ϭ͘ϴй�>ŝ2K�ĂŶĚ�ϭ͘ϰй�>ŝ2K�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�

ϭϴ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘

dŚĞƐĞ�ƌĞƐƵůƚƐ�ĞǆƉĂŶĚĞĚ�ƚŚĞ�ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĞĚ�ĞŶǀĞůŽƉĞ�Ăƚ�WŽŶƚĂǆ��ĞŶƚƌĂů�ƚŽ�ϳϬϬŵ͕�ǁŝƚŚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƌĞŵĂŝŶŝŶŐ�ĐŽŵƉůĞƚĞůǇ�ŽƉĞŶ�

ĂůŽŶŐ�ƐƚƌŝŬĞ�ĂŶĚ�Ăƚ�ĚĞƉƚŚ͘�dŚŝƐ�ƐƚƌŽŶŐůǇ�ŵŝŶĞƌĂůŝƐĞĚ�ƉĞŐŵĂƟƚĞ�ĞǆƉŽƐƵƌĞ�ŝƐ�ƚŚĞ�ůĂƐƚ�ŽƵƚĐƌŽƉ�ďĞĨŽƌĞ�ƚŚĞ�ƚƌĞŶĚ�ŝƐ�ĐŽǀĞƌĞĚ�ďǇ�ŇƵǀŝĂů�

ŐůĂĐŝĂů�ƐĞĚŝŵĞŶƚƐ͘��ǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ĂůŽŶŐͲƐƚƌŝŬĞ�ĞǆƚĞŶƚƐ�ŽĨ�WŽŶƚĂǆ��ĞŶƚƌĂů�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵ͘�

�ƚ�WŽŶƚĂǆ�EŽƌƚŚ͕�ŵƵůƟƉůĞ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞƐ�ƵƉ�ƚŽ�ϱŵ�ǁŝĚĞ�ƌĞƚƵƌŶĞĚ�ƌĞƐƵůƚƐ�ŽĨ�ƵƉ�ƚŽ�Ϯ͘ϱй�>ŝ
2K͕�ϭ͘ϰй�>ŝ2K�ĂŶĚ�ϭ͘ϯй�>ŝ2O 

;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϭϴ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘�dŚŝƐ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƐƉŽĚƵŵĞŶĞ�ŚĂĚ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�WŽŶƚĂǆ�EŽƌƚŚ�ƉĞŐŵĂƟƚĞƐ͕�

ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͘�dŚĞ�ƉĞŐŵĂƟƚĞƐ�Ăƚ�WŽŶƚĂǆ�EŽƌƚŚ�ĂƌĞ�ĞǆƉŽƐĞĚ�ŽǀĞƌ�ϭϲϬŵ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�

ƉŽƚĞŶƟĂů�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ƚŚƌŽƵŐŚ�ŽŶŐŽŝŶŐ�ĞǆƉůŽƌĂƟŽŶ�ĚƌŝůůŝŶŐ͘�

KƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƚĂƌŐĞƚƐ�Ăƚ�WŽŶƚĂǆ��ĞŶƚƌĂů�ĂŶĚ�WŽŶƚĂǆ�EŽƌƚŚ͕�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůĞƐ�ŚĂǀĞ�ƌĞƚƵƌŶĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ƚĂŶƚĂůƵŵ�ŐƌĂĚĞƐ�ĨƌŽŵ�

ƉĞŐŵĂƟƚĞƐ�ĞǆƉŽƐĞĚ�ŝŶ�ƐƉĂƌƐĞ�ŽƵƚĐƌŽƉ�ŝŶ�ĂƌĞĂƐ�ƚŚĂƚ�ĂƌĞ�ŵĂŝŶůǇ�ƵŶĚĞƌĐŽǀĞƌ͘ �,ŝŐŚ�ŐƌĂĚĞ�ƚĂŶƚĂůƵŵ�;dĂ
2O5Ϳ�ŝŶ�ƉĞŐŵĂƟƚĞ�ƌŽĐŬ�ĐŚŝƉƐ�ŝƐ�

ŚŝŐŚůǇ�ƐŝŐŶŝĮĐĂŶƚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĚŝĂŐŶŽƐƟĐ�ƐŝŐŶĂƚƵƌĞ�ĞůĞŵĞŶƚƐ�ŽĨ�>�d�ƉĞŐŵĂƟƚĞƐ͘�ZĞƐƵůƚƐ�ŝŶĐůƵĚĞ�ƵƉ�ƚŽ�ϴϱϳƉƉŵ�dĂ2O5�ǁŝƚŚ�ŶƵŵĞƌŽƵƐ�

&ŝŐƵƌĞ�Ϯ͗�hƟůŝǌŝŶŐ�ƚŚĞ�>ŝ��Z�ƚŽ�ƵŶĐŽǀĞƌ�ƉĞŐŵĂƟƚĞ�ĚǇŬĞƐ�ďĞŶĞĂƚŚ�ǀĞŐĞƚĂƟŽŶ�ĐŽǀĞƌϹ
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ƐŝŐŶŝĮĐĂŶƚ�ƌĞƐƵůƚƐ�ŽĨ�нϱϬƉƉŵ�dĂ2O5�ĨƌŽŵ�ĂƌĞĂƐ�ĂĚũĂĐĞŶƚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ĨƌŽŵ�WŽŶƚĂǆ��ĞŶƚƌĂů͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĞŶǀĞůŽƉĞ�ŽĨ�>�d�

ƚǇƉĞ�ƉĞŐŵĂƟƚĞƐ�ƚŽ�ŽǀĞƌ�Ϯ͘ϱŬŵ�ŽĨ�ƐƚƌŝŬĞ�ŝŶ�ƚŚĞ�ŵĂŝŶ�WŽŶƚĂǆ��ĞŶƚƌĂů�ƚĂƌŐĞƚ�ĂƌĞĂ�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϭϴ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘�dŚĞ�ƌĞĐĞŶƚ�

ƌĞƐƵůƚƐ�ĂƌĞ�ĂůƐŽ�ŚŝŐŚůǇ�ƐŝŐŶŝĮĐĂŶƚ�ĨŽƌ�ƚŚĞ�ŐƌĞĂƚĞƌ�ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�ĂƌĞĂ�ǁŝƚŚ�>�d�ƉĞŐŵĂƟƚĞƐ�ŶŽǁ�ƌĞĐŽƌĚĞĚ�ŽǀĞƌ�Ă�ϮϬŬŵ�ƐƚƌŝŬĞ�

ůĞŶŐƚŚ͕�ŝŶĚŝĐĂƟŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�Ă�ůĂƌŐĞ�>�d�ƉĞŐŵĂƟƚĞ�ƐǇƐƚĞŵ�ƚŚĂƚ�ƚŽ�ĚĂƚĞ�ŚĂƐ�ŽŶůǇ�ďĞĞŶ�ĞǆƉůŽƌĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĂũŽƌ�ŽƵƚĐƌŽƉ͘�dŚŝƐ�

ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐŽǀĞƌ�ĂĐƌŽƐƐ�ƚŚĞ�ƉƌŽũĞĐƚ�;ǁŝƚŚ�ůĞƐƐ�ƚŚĂŶ�Ϯй�ǀŝƐŝďůĞ�ŽƵƚĐƌŽƉͿ͘�dŚĞƐĞ�

ĂƌĞĂƐ�ƵŶĚĞƌĐŽǀĞƌ�ǁŝůů�ďĞ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ĞǆƉůŽƌĞĚ�ďǇ�ƐƚĞƉ�ŽƵƚ�ĚƌŝůůŝŶŐ� ƚĂƌŐĞƟŶŐ� ƚŚĞ�ŵĂĮĐ�ŚŽƐƚ� ƐƚƌĂƟŐƌĂƉŚǇ� ŝĚĞŶƟĮĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ�

ƉƌŽũĞĐƚ�ŵĂŐŶĞƟĐƐ͘�

&ŝŐƵƌĞ� ϯ͘� WůĂŶ� ǀŝĞǁ� ŽĨ� WŽŶƚĂǆ� �ĞŶƚƌĂů� ǁŝƚŚ� ƚŚĞ� ůŽĐĂƟŽŶ� ŽĨ� Ăůů� ƌĞƉŽƌƚĞĚ� ĚƌŝůůŝŶŐ� ƚŽ� ĚĂƚĞϸ͕� ŚŝŐŚůŝŐŚƟŶŐ� ƌĞĐĞŶƚ� ŝŶƚĞƌƐĞĐƟŽŶƐ� ĂŶĚ�

ĚĞŵŽŶƐƚƌĂƟŶŐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƌĞŵĂŝŶƐ�ŽƉĞŶ�ĂůŽŶŐ�ƐƚƌŝŬĞ͘��ůƐŽ�ŝůůƵƐƚƌĂƟŶŐ�ƌŽĐŬ�ĐŚŝƉ�ƌĞƐƵůƚƐ�ĨƌŽŵ�WŽŶƚĂǆ�EŽƌƚŚ�

WKEd�y�D�/��E��Z/>>/E'�WZK'Z�D
/Ŷ�EŽǀĞŵďĞƌ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĐŽŵŵĞŶĐĞĚ�ŝƚƐ�ŵĂŝĚĞŶ�ϭϱ͕ϬϬϬŵ�ĚŝĂŵŽŶĚ�Ěƌŝůů�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ƐƚĞƉ�ŽƵƚ�ĨƌŽŵ�

ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�Ăƚ�WŽŶƚĂǆ��ĞŶƚƌĂů�ǁŚĞƌĞ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞ�ƐǁĂƌŵ�ŽƵƚĐƌŽƉƐ�ŽǀĞƌ�ϳϬϬŵ�ŽĨ�ƐƚƌŝŬĞ͘�dŚŝƐ�Ěƌŝůů�

ƉƌŽŐƌĂŵ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĚĞůŝǀĞƌŝŶŐ�Ă�ŵĂŝĚĞŶ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�WŽŶƚĂǆ��ĞŶƚƌĂů�ďǇ�ŵŝĚͲϮϬϮϯ�ǁŚŝůĞ�ĂůƐŽ�ĚƌŝůůŝŶŐ�ƐŽŵĞ�ĞǆƉůŽƌĂƟŽŶ�ŚŽůĞƐ�ĂǁĂǇ�ĨƌŽŵ�

WŽŶƚĂǆ��ĞŶƚƌĂů�ĨŽĐƵƐƐĞĚ�ŽŶ�ĚŝƐĐŽǀĞƌǇ͘

ZĞƐƵůƚƐ�ĨŽƌ�Ɛŝǆ�ĚŝĂŵŽŶĚ�ŚŽůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞůĞĂƐĞĚ�ƚŽ�ĚĂƚĞ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϭ͕ϳϴϴ�Ěƌŝůů�ŵĞƚƌĞƐ͘�dŚĞƐĞ�ŚŽůĞƐ�ĂƌĞ�ĚƌŝůůĞĚ�ŽŶ�ϭϬϬŵ�ƐƉĂĐĞĚ�ƐĞĐƟŽŶƐ�

ƐƚĞƉƉŝŶŐ�ŽƵƚ�ϱϬŵ�ƚŽ�ϭϬϬŵ�ďĞůŽǁ�ĞǆŝƐƟŶŐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝƚŚ�ƌĞƐƵůƚƐ�ĚŽƵďůŝŶŐ�ƚŚĞ�ŬŶŽǁŶ�ĚĞƉƚŚ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŽ�ϮϯϬŵ�ǀĞƌƟĐĂů�ĚĞƉƚŚ�

from surface. 

^ƉŽĚƵŵĞŶĞ�ŚĂƐ�ďĞĞŶ�ŽďƐĞƌǀĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞƐĞ�ŚŽůĞƐ�ĂŶĚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ůŝƚŚŝƵŵ�ŵŝŶĞƌĂů�ŽďƐĞƌǀĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŵŝŶĞƌĂůŝƐĞĚ�ĚǇŬĞƐ͕�ǁŝƚŚ�ƵƉ�ƚŽ�

ϰϬй�ƐƉŽĚƵŵĞŶĞ�ŝŶ�ƉůĂĐĞƐ͘�dŚĞ�ƐƉŽĚƵŵĞŶĞ�ĨŽƌŵƐ�ĂŐŐƌĞŐĂƚĞĚ�ĐƌǇƐƚĂů�ŵĂƐƐĞƐ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂů�ĐƌǇƐƚĂůƐ�ƵƉ�ƚŽ�ϰϬĐŵ�ŝŶ�ůĞŶŐƚŚ͕�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�

Ă�ĐƌĞĂŵ�ƚŽ�ůŝŐŚƚ�ŐƌĞĞŶ�ĐŽůŽƵƌ͘ �

�ƐƐĂǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĞĂƌůǇ�ϮϬϮϯ�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞƐ�ĚĂƚĞĚ�ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϯ�ĂŶĚ�Ϯϭ�DĂƌĐŚ�ϮϬϮϯͿ�ŝŶĐůƵĚĞĚ͗�

• ��,ϵϳϱͲϮϮͲϬϮϳ͗�ϭϲ͘ϱŵ�Λ�ϭ͘ϭй�>ŝϮO�ĨƌŽŵ�Ϯϯϵ͘ϴŵ�;ŝŶĐůƵĚŝŶŐ�ĂŶ�ŝŶƚĞƌǀĂů�ŽĨ�ϲ͘Ϭŵ�Λ�ϭ͘ϴй�>ŝϮOͿ�ĂŶĚ�ϰ͘ϯŵ�Λ�ϭ͘ϴй�>ŝϮO from 227.6m

• ��,ϵϳϱͲϮϮͲϬϮϴ͗�ϭϯ͘ϯŵ�Λ�ϭ͘ϯй�>ŝϮK�ĨƌŽŵ�ϯϬϬ͘Ϯŵ�;ŝŶĐůƵĚŝŶŐ�ĂŶ�ŝŶƚĞƌǀĂů�ŽĨ�ϯ͘ϳŵ�Λ�Ϯ͘ϭй�>ŝϮOͿ�ĂŶĚ�ϱ͘ϳŵ�Λ�ϭ͘ϰй�>ŝ2O from 194.3m.

• ��,ϵϳϱͲϮϮͲϬϮϵ͗�ϭϭ͘ϭŵ�Λ�ϭ͘Ϯй�>ŝϮO�ĨƌŽŵ�ϭϰϲ͘ϯŵ�;ŝŶĐůƵĚŝŶŐ�Ϯ͘ϱŵ�Λ�Ϯ͘ϲй�>ŝϮOͿ͕�ϯ͘ϲŵ�Λ�ϭ͘ϰй�>ŝ2K�ĨƌŽŵ�ϲϱ͘ϲŵ�Θ�ϲ͘ϯŵ�Λ�ϭ͘Ϭй�
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>ŝ2O from 94.9m

• ��,ϵϳϱͲϮϮͲϬϯϮ͗�ϱ͘ϱŵ�Λ�ϭ͘ϰй�>ŝϮO�ĨƌŽŵ�ϭϳϴ͘ϳŵ�Θ�ϱ͘ϵŵ�Λ�ϭ͘Ϭй�>ŝ2O from 262.0m

• ��,ϵϳϱͲϮϮͲϬϮϲ͗�ϯ͘ϯŵ�Λ�Ϯ͘ϴй�>ŝ2K�ĨƌŽŵ�ϭϬϳŵ�;ŝŶĐůƵĚŝŶŐ�ϭ͘Ϭŵ�Λ�ϱ͘Ϭй�>ŝ2KͿ�Θ�ϰ͘Ϯŵ�Λ�Ϭ͘ϵй�>ŝ2O from 124.4m

dŚĞƐĞ�ƌĞƐƵůƚƐ�ĐŽŶĮƌŵ�WŽŶƚĂǆ��ĞŶƚƌĂů�ĂƐ�Ă�ƐƵďͲǀĞƌƟĐĂůůǇ�ĚŝƉƉŝŶŐ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞ�ƐǁĂƌŵ�ǁŝƚŚ�ŵƵůƟƉůĞ�ƉĞŐŵĂƟƚĞ�ĚǇŬĞƐ�ŽǀĞƌ�

Ă�ϳϱŵ�ǁŝĚĞ�ǌŽŶĞ͘�/ŶĚŝǀŝĚƵĂů�ƉĞŐŵĂƟƚĞ�ĚǇŬĞƐ�ƌĞƚƵƌŶĞĚ�ƵƉ�ƚŽ�ϭϲ͘ϱŵ�ŝŶƚĞƌƐĞĐƟŽŶƐ͕�ǁŝƚŚ�ŵƵůƟƉůĞ�ƉĞŐŵĂƟƚĞƐ�ŝŶƚĞƌĐĞƉƚĞĚ�ŝŶ�ĞĂĐŚ�Ěƌŝůů�ŚŽůĞ͘�/Ŷ�

Ěƌŝůů�ŚŽůĞ�ϵϳϱͲϮϮͲϬϮϳ͕�ŵƵůƟƉůĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ƌĞƚƵƌŶĞĚ�Ă�ĐƵŵƵůĂƟǀĞ�ƚŚŝĐŬŶĞƐƐ�ŽĨ�ϯϲ͘ϯŵ�ŽĨ�ƐƉŽĚƵŵĞŶĞ�ďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞ͕�ǁŚŝůĞ�ϵϳϱͲϮϮͲϬϮϴ�

ƌĞƚƵƌŶĞĚ�Ă�ĐƵŵƵůĂƟǀĞ�ƚŚŝĐŬŶĞƐƐ�ŽĨ�Ϯϳ͘ϭŵ͘

&ŝŐƵƌĞ�ϰ͗��ƌŽƐƐ�ƐĞĐƟŽŶ�ƚŚŽƵŐŚ�WŽŶƚĂǆ��ĞŶƚƌĂů�ůŽŽŬŝŶŐ�ƚŽǁĂƌĚƐ�ƚŚĞ�E�͕�ƐŚŽǁŝŶŐ�ďŽƚŚ�ƐŚĂůůŽǁ�ŚŝƐƚŽƌŝĐ�ĚƌŝůůŚŽůĞƐ�ĂŶĚ�ƚŚĞ�ƌĞĐĞŶƚ�ĚĞĞƉĞƌ�
ĚƌŝůůŚŽůĞƐ�ĐŽŵƉůĞƚĞĚ�ďǇ��ǇŐŶƵƐ͘�KďƐĞƌǀĞĚ�ŐĞŽůŽŐǇ�ŝůůƵƐƚƌĂƟŶŐ�ŵƵůƟƉůĞ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƟƚĞƐ�ĨŽĐƵƐƐĞĚ�ŽǀĞƌ�Ă�ϳϱŵ�ǁŝĚĞ�
ǌŽŶĞ͘�dŚĞ�ƌĞĐĞŶƚ�ĚƌŝůůŝŶŐ�ŝƐ�ƚŚĞ�ĚĞĞƉĞƐƚ�ĚƌŝůůŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŽ�ĚĂƚĞ�ƐƚĞƉƉŝŶŐ�ŽƵƚ�ŽǀĞƌ�ϭϬϬŵ�ĨƌŽŵ�ĞǆŝƐƟŶŐ�ĚƌŝůůŝŶŐ�ǁŝƚŚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�
ƌĞŵĂŝŶŝŶŐ�ŽƉĞŶ�ŝŶ�Ăůů�ĚŝƌĞĐƟŽŶƐ͘�
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&ŝŐƵƌĞ� ϱ͘� >ŽŶŐƐĞĐƟŽŶ� ǀŝĞǁ� ƚŚƌŽƵŐŚ� WŽŶƚĂǆ� �ĞŶƚƌĂů� ƐŚŽǁŝŶŐ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŝƐ� ŽƉĞŶ� ŝŶ� Ăůů� ĚŝƌĞĐƟŽŶƐ� ǁŝƚŚ� ƌĞĐĞŶƚ� ƐŝŐŶŝĮĐĂŶƚ�

ŝŶƚĞƌƐĞĐƟŽŶƐ�ƵƉ�ƚŽ�ϭϭ͘ϭŵ�Λ�ϭ͘ϭй�>ŝ2K͘��ůů�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƐŝƚƐ�ǁŝƚŚŝŶ�ϮϯϬŵ�ŽĨ�ƐƵƌĨĂĐĞ͘

ϮϬϮϯ��Z/>>�WZK'Z�D
KŶŐŽŝŶŐ�ƌĞƐŽƵƌĐĞ�ĚĞĨŝŶŝƚŝŽŶ�ĚƌŝůůŝŶŐ�Ăƚ�WŽŶƚĂǆ�ŝƐ�ƐǇƐƚĞŵĂƚŝĐĂůůǇ�ĞǆƉůŽƌŝŶŐ�WŽŶƚĂǆ��ĞŶƚƌĂů�ŽŶ�ϭϬϬŵ�ƐƉĂĐĞĚ�ƐĞĐƚŝŽŶƐ͕�ĞǆƚĞŶĚŝŶŐ�

ƚŚĞ�ŬŶŽǁŶ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�Ăƚ�ĚĞƉƚŚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ĞǆƉĂŶĚĞĚ�ƚŽ�ϭϱ͕ϬϬϬŵ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ďŽƚŚ�

ŽŶŐŽŝŶŐ�ƌĞƐŽƵƌĐĞ�ĚƌŝůůŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�ƐƚĞƉ�ŽƵƚ�ĂŶĚ�ĚŝƐĐŽǀĞƌǇ�ĨŽĐƵƐĞĚ�ĚƌŝůůŝŶŐ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ�WŽŶƚĂǆ��ĞŶƚƌĂů͘�DƵůƚŝƉůĞ�ƌŝŐƐ�ĂƌĞ�

ŶŽǁ�ŽŶ�ƐŝƚĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŚŝƐ�ĂŐŐƌĞƐƐŝǀĞ�ĞǆƉůŽƌĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ�ǁŚŝĐŚ�ĂŝŵƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ŵĂŝĚĞŶ�ƌĞƐŽƵƌĐĞ�ďǇ�ŵŝĚͲϮϬϮϯ͘�

WKEd�y��yd�E^/KE^�ΈKWd/KE�dK���ZE�hW�dK�ϭϬϬй��zϱΉ
�ǇŐŶƵƐ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ŝŶĐƌĞĂƐĞĚ� ŝƚƐ� ůĂŶĚ� ƉŽƐŝƚŝŽŶ� Ăƚ� ƚŚĞ� WŽŶƚĂǆ� >ŝƚŚŝƵŵ� WƌŽũĞĐƚ� ƚŽ� ϭϴϬŬŵϸ͕� ƚŚƌŽƵŐŚ� ƚǁŽ� ƐĞƉĂƌĂƚĞ� ůĂŶĚ�

ĂĐƋƵŝƐŝƚŝŽŶƐ͕�ƚŚĞ�ĨŝƌƐƚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϮϯ͘

/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂĐƋƵŝƌĞĚ�ĂĚĚŝƚŝŽŶĂů�ŐƌŽƵŶĚ�ĂĚũĂĐĞŶƚ�ĂŶĚ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ƚŽ�ƚŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ǁŝƚŚ�

ƚŚĞ�ĞŶƚŝƌĞ�ƉƌŽũĞĐƚ�ĐŽǀĞƌŝŶŐ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϯϬŬŵ�ŽĨ�ƐƚƌŝŬĞ�ĂůŽŶŐ�ƚŚĞ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƚŝǀĞ��ŚĂŵďŽŝƐ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ͘�dŚŝƐ�ŐƌŽƵŶĚ�

ŝƐ�ŚŽƐƚ� ƚŽ� ŬŶŽǁŶ�>�d�ƉĞŐŵĂƚŝƚĞƐ�ǁŝƚŚ� ůŝŵŝƚĞĚ�ŚŝƐƚŽƌŝĐĂů� ƌŽĐŬ� ĐŚŝƉ� ƐĂŵƉůŝŶŐ� ƌĞƚƵƌŶŝŶŐ�ŚŝŐŚ�ŐƌĂĚĞƐ�ŽĨ�ƵƉ� ƚŽ�Ϯ͘ϴй�>ŝ2O and 

ϱϮϰƉƉŵ�ƚĂŶƚĂůƵŵ�;dĂ2O5Ϳ�;ƌĞĨĞƌ�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�Ϯϳ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮͿ͘

,ŝŐŚ�ŐƌĂĚĞ�ƚĂŶƚĂůƵŵ�ŝŶ�ƉĞŐŵĂƚŝƚĞ�ƌŽĐŬ�ĐŚŝƉƐ�ŝƐ�ŚŝŐŚůǇ�ƐŝŐŶŝĨŝĐĂŶƚ͕�ŝŶĚŝĐĂƚŝŶŐ�ĞŶƌŝĐŚŵĞŶƚ�ŝŶ�ŝŶĐŽŵƉĂƚŝďůĞ�ĞůĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�

ůŝŬĞůǇ�ƚŽ�ŝŶĐůƵĚĞ�ůŝƚŚŝƵŵ�ĂŶĚ�ĐĂĞƐŝƵŵ͕�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚŝĂŐŶŽƐƚŝĐ�ƐŝŐŶĂƚƵƌĞ�ĞůĞŵĞŶƚƐ�ŽĨ�>�d�ƉĞŐŵĂƚŝƚĞƐ͘�dŚĞƐĞ�ƌŽĐŬ�ĐŚŝƉ�ƌĞƐƵůƚƐ�

ĂƌĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŽƌ�ƚŚĞ�ƌĞŐŝŽŶĂů�ƉŽƚĞŶƚŝĂů�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝƚŚ�>�d�ƉĞŐŵĂƚŝƚĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŽǀĞƌ�ĂŶ�ĂƌĞĂ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϮϬŬŵ�ŽĨ�ƐƚƌŝŬĞ�

ůĞŶŐƚŚ͕�ǁŝƚŚ�ŶŽ� ĨŽůůŽǁ�ƵƉ�ǁŽƌŬ�ĐŽŵƉůĞƚĞĚ͘�dŚŝƐ� ŝƐ�ŚŝŐŚůǇ�ĞŶĐŽƵƌĂŐŝŶŐ� ĨŽƌ� ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ� ƚĞĂŵ�ĂƐ� ƚŚĞǇ�ĐŽŶƚŝŶƵĞ� ƚŚĞ� ĨŝƌƐƚ�

ƐǇƐƚĞŵĂƚŝĐ�ĞǆƉůŽƌĂƚŝŽŶ�ŽĨ�WŽŶƚĂǆ͘

�ǇŐŶƵƐ�ƐŝŐŶĞĚ�ƚǁŽ�ŽƉƚŝŽŶ�ĂŐƌĞĞŵĞŶƚƐ͗�

1. �tŝƚŚ�DĞŐĂtĂƚƚ�>ŝƚŚŝƵŵ�ĂŶĚ��ĂƚƚĞƌǇ�DŝŶĞƌĂůƐ��ŽƌƉ�;͞DĞŐĂtĂƚƚ͟Ϳ�;͞DĞŐĂtĂƚƚ�KƉƚŝŽŶ��ŐƌĞĞŵĞŶƚ͟Ϳ�Ͳ�hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�

ŽĨ�ƚŚĞ�DĞŐĂtĂƚƚ�KƉƚŝŽŶ��ŐƌĞĞŵĞŶƚ͕��ǇŐŶƵƐ�ŝƐ�ŐƌĂŶƚĞĚ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ŽƉƚŝŽŶ�ƚŽ�ĂĐƋƵŝƌĞ�ĂŶ�ϴϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ϰϬ�ŵŝŶŝŶŐ�ĐůĂŝŵƐ�

ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ZŽƵƚĞ�ϯϴϭ�WƌŽũĞĐƚ�ĂŶĚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϮϮϵ�ĐůĂŝŵƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�DŝƚƐƵŵŝƐ�ƉƌŽũĞĐƚ�ůŽĐĂƚĞĚ�ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ͘

2. tŝƚŚ�ϵϮϭϵͲϴϴϰϱ�Y�͘�/E�͘�;�ĂŶĂĚŝĂŶ�DŝŶŝŶŐ�,ŽƵƐĞͿ�;͞�D,͟Ϳ�;͞�D,�KƉƚŝŽŶ��ŐƌĞĞŵĞŶƚ͟Ϳ͘�hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ��D,�
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KƉƚŝŽŶ��ŐƌĞĞŵĞŶƚ͕��ǇŐŶƵƐ�ŝƐ�ŐƌĂŶƚĞĚ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ŽƉƚŝŽŶ�ƚŽ�ĂĐƋƵŝƌĞ�Ă�ϭϬϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ϭϲϲ�ŵŝŶŝŶŐ�ĐůĂŝŵƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ� 
WŽŶƚĂǆ��ǆƚĞŶƐŝŽŶ�WƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ�;͞�D,�WƌŽũĞĐƚƐ͟Ϳ͘�

/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϮϯ͕��ǇŐŶƵƐ�signed an agreement for�Ă�ƚŚŝƌĚ�ůĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�WŽŶƚĂǆ͘

dŚĞ�ĂĚĚŝƚŝŽŶĂů� ůĂŶĚ͕�ĐŽŵƉƌŝƐŝŶŐ�ϳϬ� ŝŶĚŝǀŝĚƵĂů�ĐůĂŝŵƐ�ĐŽǀĞƌŝŶŐ�ϰϬŬŵϸ͕�ǁĂƐ�ĂĐƋƵŝƌĞĚ� ĨƌŽŵ�d^ysͲůŝƐƚĞĚ�^ŝƌŝŽƐ�ZĞƐŽƵƌĐĞƐ� /ŶĐ͘� 
;͞^ŝƌŝŽƐ͟Ϳ�ĂŶĚ�ƐŝƚƐ� ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƌƚŚͲĞĂƐƚ�ŽĨ͕�ĂŶĚ�ĂĚũĂĐĞŶƚ� ƚŽ͕��ǇŐŶƵƐ͛�WŽŶƚĂǆ�WƌŽũĞĐƚ͘�dŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ƉƌŽǀŝĚĞƐ��ǇŐŶƵƐ�Ă� 
ĨƵƌƚŚĞƌ�ΕϵŬŵ�ŽĨ�ĐŽŶƚŝŶƵŽƵƐ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�;ŶŽǁ�ϮϬŬŵ�ĐŽŶƚŝŶƵŽƵƐͿ�ŽĨ�ƚŚĞ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƚŝǀĞ��ŚĂŵďŽŝƐ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ�ǁŚŝĐŚ� 
ŚŽƐƚƐ�ƚŚĞ�ƐƉŽĚƵŵĞŶĞͲďĞĂƌŝŶŐ�ƉĞŐŵĂƚŝƚĞƐ�Ăƚ�WŽŶƚĂǆ͕�ƚĂŬŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƚŽƚĂů�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ƚŽ�ΕϰϰŬŵ͘

�ǆƉůŽƌĂƚŝŽŶ�ďǇ�ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ�ŚĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƐŝůǀĞƌͲůĞĂĚͲǌŝŶĐ�ĂŶŽŵĂůŝĞƐ�ƚŽ�ƚŚĞ�ƐŽƵƚŚͲĞĂƐƚ�ŽĨ�ƚŚĞ�ŐƌĞĞŶƐƚŽŶĞ�ďĞůƚ�ǁŝƚŚ�ŶŽ� 
ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƚŝŽŶ�ƌĞĐŽƌĚĞĚ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘

�Ɛ� ǁŝƚŚ� ƚŚĞ� WŽŶƚĂǆ� ƉƌŽũĞĐƚ� ĂƌĞĂ͕� ŵƵĐŚ� ŽĨ� ƚŚĞ� ŶĞǁůǇ� ĂĐƋƵŝƌĞĚ� ƉƌŽƉĞƌƚǇ� ŝƐ� ĐŽǀĞƌĞĚ� ďǇ� ƐŚĂůůŽǁ� ŐůĂĐŝĂů� ĐŽǀĞƌ� ĂŶĚ� 
ƚŚŝĐŬ� ǀĞŐĞƚĂƚŝŽŶ� ǁŝƚŚ� ǀĞƌǇ� ůŝƚƚůĞ� ŽƵƚĐƌŽƉ͘� dŚŝƐ� ŝƐ� ƉĂƌƚŝĐƵůĂƌůǇ� ŶŽƚĂďůĞ� ĂůŽŶŐ� ƚŚĞ� ƚƌĞŶĚ� ŽĨ� ƚŚĞ� ŐƌĞĞŶƐƚŽŶĞ� ďĞůƚ� 
ĂŶĚ� ƉƌŽǀŝĚĞƐ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƵƚŝůŝƐŝŶŐ� ŵŽĚĞƌŶ� ŐĞŽƉŚǇƐŝĐƐ� ƚŽ� ƚĂƌŐĞƚ� ƉĞŐŵĂƚŝƚĞƐ� ƵŶĚĞƌ� ĐŽǀĞƌ͘ � �Ŷ� ŝŶŝƚŝĂů� ƉƌŽŐƌĂŵ� 
ƉůĂŶŶĞĚ� ĨŽƌ� ^ƉƌŝŶŐ� ϮϬϮϯ� ĐŽŵƉƌŝƐŝŶŐ� ŵĂŐŶĞƚŝĐƐ� ĂŶĚ� >ŝ��Z� ǁŝůů� ďĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ƚŽ� ĂƐƐŝƐƚ� ǁŝƚŚ� ƌĞŐŝŽŶĂů� ƚĂƌŐĞƚŝŶŐ� ĂŶĚ � 
ĨŽůůŽǁ�ƵƉ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ŵĂƉƉŝŶŐ͘

ZĞĨĞƌ�ƚŽ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�^ĞĐƚŝŽŶ�ĨŽƌ�ĨƵůů�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘

&ŝŐƵƌĞ�ϲ͗�^ŚŽǁŝŶŐ�ĂĐƋƵŝƐŝƟŽŶƐ�ĂƌŽƵŶĚ�WŽŶƚĂǆ͕�ŝŶĐƌĞĂƐŝŶŐ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ŽĨ�ƉƌŽũĞĐƚ�ƚŽ�ϰϰŬŵϸ

D/d^hD/^�>/d,/hD�WZK:��d^���Yh/^/d/KE^�ΈKWd/KE�dK���ZE�hW�dK�ϴϬй��zϱΉ
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƚƌĂŶƐĂĐƟŽŶ�ǁŝƚŚ�DĞŐĂtĂƩ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞĂƌŶ�ƵƉ�ƚŽ�ϴϬй�ŝŶ�ƚŚĞ�DŝƚƐƵŵŝƐ�WƌŽũĞĐƚ͘

dŚĞ�ϭϮϭŬŵϸ�DŝƚƐƵŵŝƐ�WƌŽũĞĐƚ�ŝƐ�ũƵƐƚ�ϭϮŬŵ�ĨƌŽŵ�ƚŚĞ�ϯϰDƚ�Λ�Ϭ͘ϵй�>ŝ2K�ZŽƐĞ��ĞƉŽƐŝƚ͕�ĐƵƌƌĞŶƚůǇ�ŝŶ�ĨĞĂƐŝďŝůŝƚǇ�ǁŝƚŚ��ƌŝƟĐĂů��ůĞŵĞŶƚƐ�

>ŝƚŚŝƵŵ� ;d^ys͗�Z�Ϳ� ĂŶĚ� ŝƐ� ƵŶĚĞƌĞǆƉůŽƌĞĚ�ǁŝƚŚ�ŽŶůǇ�ŵŝŶŽƌ� ĂŵŽƵŶƚƐ� ŽĨ�ŵĂƉƉŝŶŐ� ĂŶĚ� ƐĂŵƉůŝŶŐ͘�'ŝǀĞŶ� ƚŚĞ�ƉƌŽǆŝŵŝƚǇ� ƚŽ�ZŽƐĞ͕� ƚŚĞ�

ĐŽŵƉĂƌĂďůĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ƚŽ�ĚĂƚĞ�ƚŚĞƌĞ�ŝƐ�ŚŝŐŚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƐŝŵŝůĂƌ�ƐƚǇůĞ�>�d�ƉĞŐŵĂƟƚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ǁŝƚŚŝŶ�

ƚŚĞ�DŝƚƐƵŵŝƐ�WƌŽũĞĐƚ͘
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�yW>KZ�d/KE�Ͳ��h^dZ�>/�
�ǇŐŶƵƐ�DĞƚĂůƐ͛��ƵƐƚƌĂůŝĂŶ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ĂůƐŽ� ĨŽĐƵƐĞĚ� ŝŶ� ƚŚĞ�^ŽƵƚŚǁĞƐƚ�dĞƌƌĂŶĞ� ;^tdͿ͕�ĂŶ�ƵŶĚĞƌĞǆƉůŽƌĞĚ� ƌĞŐŝŽŶ�ŽĨ�

ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ�ŐĞŽůŽŐǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽůŝĮĐ�zŝůŐĂƌŶ��ƌĂƚŽŶ͕�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͕ϳϱϬŬŵϸ�;ϭϬϬй��ǇŐŶƵƐͿ�ŐƌĂŶƚĞĚ�ƚĞŶĞŵĞŶƚƐ�ĐŽǀĞƌŝŶŐ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂŶĚ�ŬŶŽǁŶ�ŐƌĞĞŶƐƚŽŶĞ�ďĞůƚƐ�ǁŚĞƌĞ�

ƉƌĞǀŝŽƵƐ�ĞǆƉůŽƌĞƌƐ�ŝĚĞŶƟĮĞĚ�ŶƵŵĞƌŽƵƐ�ƉƌŽƐƉĞĐƚƐ�ǁŝƚŚ�ǁŝĚĞƐƉƌĞĂĚ�ŚŝŐŚ�ŐƌĂĚĞ͕�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ŐŽůĚ�ĂŶĚͬŽƌ�ďĂƐĞ�ŵĞƚĂůƐ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͘

�ǇŐŶƵƐ�ĐŽŶƟŶƵĞĚ�ĞǆƉůŽƌĂƟŽŶ�ŽŶ�ƉƌŝŽƌŝƚǇ�ƚĞŶƵƌĞ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ůŝƚŚŝƵŵ�ĂƐ�ǁĞůů�ĂƐ�ŐŽůĚ͕�ŶŝĐŬĞů͕�ĐŽƉƉĞƌ�ĂŶĚ�W'� Ɛ͛�ĚƵƌŝŶŐ�ϮϬϮϮ͘

&ŝŐƵƌĞ�ϳ͗��ǇŐŶƵƐ�ĐƵƌƌĞŶƚ��ƵƐƚƌĂůŝĂŶ�ƚĞŶƵƌĞ�ǁŝƚŚ�ďĂĐŬŐƌŽƵŶĚ�ŐĞŽůŽŐǇ�ĨƌŽŵ�'^t��ŵĂƉƉĞĚ�ƌĞŐŝŽŶĂů�ŐĞŽůŽŐǇ�;ϭ͗ϱϬϬ͕ϬϬϬͿ�;�ĞĐĞŵďĞƌ�YZͿ
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��E�h��/E�WZK:��d�ΈϭϬϬй��zϱΉ
dŚĞ�ΕϴϬϬŬŵϸ��ĞŶĐƵďďŝŶ�WƌŽũĞĐƚ�ŝƐ�ůŽĐĂƚĞĚ�ΕϮϮϬŬŵ�ŶŽƌƚŚĞĂƐƚ�ŽĨ�WĞƌƚŚ�ĂŶĚ�ĐŽǀĞƌƐ�ƚŚĞ��ĞŶĐƵďďŝŶ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ͕�ĂŶ�ƵŶĚĞƌĞǆƉůŽƌĞĚ�

ŐƌĞĞŶƐƚŽŶĞ�ƐĞƋƵĞŶĐĞ�ĞǆƚĞŶĚŝŶŐ�ĨŽƌ�ŽǀĞƌ�ϳϬŬŵ�ŽĨ�ƐƚƌŝŬĞ͕�ĂŶĚ�ƵƉ�ƚŽ�ϱŬŵ�ŝŶ�ǁŝĚƚŚ͘�'ƌĞĞŶƐƚŽŶĞ�ďĞůƚƐ�ƐƵĐŚ�ĂƐ��ĞŶĐƵďďŝŶ�ĂƌĞ�ŚŝŐŚůǇ�

ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�>�d�ƉĞŐŵĂƟƚĞƐ�ĂƌŽƵŶĚ�ůĂƚĞ�ŐƌĂŶŝƚŽŝĚ�ŝŶƚƌƵƐŝŽŶƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ŶĞǁůǇ�ŇŽǁŶ�

ĂŝƌďŽƌŶĞ�ŵĂŐŶĞƟĐƐ͘

�Ŷ�ĞǆƚĞŶƐŝǀĞ�ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ĂƵŐĞƌ�ŐĞŽĐŚĞŵŝĐĂů�ƉĂƚŚĮŶĚĞƌ�ĂŶŽŵĂůǇ�ǁŝƚŚ�ĞůĞǀĂƚĞĚ�>ŝ͕�dĂ�ĂŶĚ�Eď͕�ƚǇƉŝĐĂůůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�>�d�ƉĞŐŵĂƟƚĞ�

ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƵŐĞƌ�ĚĂƚĂ͘�WĞĂŬ�ǀĂůƵĞƐ�ŝŶ�ƚŚĞ�ĂƵŐĞƌ�ƌĞƚƵƌŶĞĚ�ǀĂůƵĞƐ�ƵƉ�ƚŽ�ϭϱϮ�ƉƉŵ�>ŝ2O, 55 ppm 

Ta2O5�ĂŶĚ�ϭϱϮ�ƉƉŵ�Eď2O5͕�ǁŝƚŚ�ƚǁŽ�ůĂƌŐĞ�ĐŽŚĞƌĞŶƚ�ĂŶŽŵĂůŝĞƐ�ĚĞĮŶĞĚ�ŽǀĞƌ�Ϯ͘ϮŬŵ�ŽĨ�ƐƚƌŝŬĞ͕�ďŽƚŚ�ƉƌŽǆŝŵĂů�ƚŽ�ůĂƚĞ�ŐƌĂŶŝƚĞ�ŝŶƚƌƵƐŝŽŶƐ�

;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϯϬ�DĂǇ�ϮϬϮϮͿ͘�dŚĞƐĞ�ǀĂůƵĞƐ�ĂƌĞ�ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƐŽŝů�ƐŝŐŶĂƚƵƌĞƐ�ŽǀĞƌ�ŵĂũŽƌ�ůŝƚŚŝƵŵ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚĞƌŶ�

ƌĞŐŽůŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�'ƌĞĞŶďƵƐŚĞƐ�>ŝƚŚŝƵŵ�ŵŝŶĞ�ǁŝƚŚ�ƵƉ�ƚŽ�ϭϬϬƉƉŵ�>ŝ�ĂŶĚ�ϳϱƉƉŵ�Eď�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ƉŝƐŽůŝƟĐ�ůĂƚĞƌŝƚĞϻ͘��ŽƚŚ� 

ƐŝŐŶŝĮĐĂŶƚ�ĂƌĞĂƐ�ŽĨ�ĂŶŽŵĂůŝƐŵ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ǁŚŝůĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĞǆŝƐƟŶŐ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ƐƵƌƌŽƵŶĚŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ůĂƚĞ�

ŐƌĂŶŝƚĞ�ŝŶƚƌƵƐŝŽŶƐ͘�

&ŝŐƵƌĞ�ϴ͗�ZŝŐŚƚ�Ͳ�^ŝŐŶŝĮĐĂŶƚ�dĂ2Kϱ�ĂŶŽŵĂůŝƐŵ�ŽǀĞƌ�ϰŬŵ�ǁŚŝĐŚ�ƌĞŵĂŝŶƐ�ŽƉĞŶ�ĂůŽŶŐ�ƐƚƌŝŬĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘�WůĂŶŶĞĚ�Z��ĚƌŝůůŝŶŐ�ŽǀĞƌ�ƐŝŐŶŝĨĐĂŶƚ��

dĂ2Kϱ�ĂŶŽŵĂůƐŝŵ�ƐƵƌƌŽƵŶĚŝŶŐ�ůĂƚĞ�ŐƌĂŶŝƚĞ�ŝŶƚƌƵƐŝŽŶ͘�>ĞŌ�ʹ�DƵůƟƉůĞ�ĂŶŽŵŽůŝĞƐ�ĂůŽŶŐ�ϮϮŬŵ�ůŽŶŐ��ĞŶĐƵďďŝŶ�'ƌĞĞŶƐƚŽŶĞ��ĞůƚϺ

�hZZ�Ed��yW>KZ�d/KE��E��E�yd�^d�W^
�Ŷ�ŝŶŝƟĂů�ƉŚĂƐĞ�ŽĨ�ĂƵŐĞƌ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�Ăƚ�ϱϬŵ�ƐƉĂĐĞĚ�ƐĂŵƉůĞƐ�ĂŶĚ�ϭϬϬŵ�ƐƉĂĐĞĚ�ůŝŶĞƐ�ƚŽ�ŝŶĮůů�ƚŚĞ�ĞǆŝƐƟŶŐ�ǁŝĚĞ�ƐƉĂĐĞĚ�

ĂŶŽŵĂůŝƐŵ�ǁŚŝĐŚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ϭϬϬŵ�ƐƉĂĐĞĚ�ƐĂŵƉůĞƐ�ĂŶĚ�ϮϬϬŵ�ƐƉĂĐĞĚ�ůŝŶĞƐ�ǁŚĞƌĞ�ŝƚ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘�dŚŝƐ�ƐƉĂĐŝŶŐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�

ďƌŽĂĚ�ǁŚĞŶ�ůŽŽŬŝŶŐ�ƚŽ�ĚĞĮŶĞ�>�d�ƉĞŐŵĂƟƚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�ǁŝƚŚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŚĂǀŝŶŐ�ŵŝŶŝŵĂů�ĚŝƐƉĞƌƐŝŽŶ͘�^ĂŵƉůŝŶŐ�ĂŝŵƐ�ƚŽ�

ƟŐŚƚĞŶ�ƚŚĞ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ĂŶĚ�ƌĞĮŶĞ�ƚŚĞ�ĂŶŽŵĂůǇ�ĂŚĞĂĚ�ŽĨ�Ěƌŝůů�ƚĞƐƟŶŐ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�Ěƌŝůů�ƐĞĂƐŽŶ͘�dŚŝƐ�ƉŚĂƐĞ�ŽĨ�ĂƵŐĞƌ�ŐĞŽĐŚĞŵŝƐƚƌǇ�ǁĂƐ�

ĐŽŵƉůĞƚĞĚ�ŚĂǀŝŶŐ�ďĞĞŶ�ĚĞůĂǇĞĚ�ƐĞǀĞƌĂů�ƟŵĞƐ�ĚƵĞ�ƚŽ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�ŽǀĞƌ�ƚŚĞ�ǁŝŶƚĞƌ�ƉĞƌŝŽĚ͘
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��ƐĞĐŽŶĚĂƌǇ�ƉŚĂƐĞ�ŽĨ�ĂƵŐĞƌ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ��ĞĐĞŵďĞƌ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ĂŶŽŵĂůǇ�ǁŚĞƌĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ϮŬŵ�ůŽŶŐ�>�d�ƉĂƚŚĮŶĚĞƌ�

ĂŶŽŵĂůǇ�ŚĂƐ�ďĞĞŶ�ĚĞĮŶĞĚ�ǁŝƚŚ�ǀĂůƵĞƐ�ŽĨ�ƵƉ�ƚŽ�ϱϱƉƉŵ�dĂ2O5�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϯϬ�DĂǇ�ϮϬϮϮͿ͘�dŚŝƐ�ĂƌĞĂ�ŝƐ�ĂŶ�ŽƉĞŶ�ϰŬŵ�ĂƌĞĂ�

ĂůŽŶŐ�ƐƚƌŝŬĞ�ŽĨ� ƚŚĞ�ĞǆŝƐƟŶŐ�ƚƌĞŶĚ�ŚŽǁĞǀĞƌ� ŝƚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌ�ĐƌŽƉ� ĨŽƌ� ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉĞƌŝŽĚ�ĂŶĚ�ǁĂƐ�ƐĂŵƉůĞĚ�ǁŚĞŶ�ĂĐĐĞƐƐ�ǁĂƐ�

ŐƌĂŶƚĞĚ͘�Z��Ěƌŝůů�ůŝŶĞƐ�ĂƌĞ�ƉůĂŶŶĞĚ�ŽŶ�Ă�ϱϬϬŵ�ƐƉĂĐŝŶŐ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ďĞĚƌŽĐŬ�ĂƌŽƵŶĚ�ůĂƚĞ�ŐƌĂŶŝƚĞ�ŝŶƚƌƵƐŝŽŶƐ͘�ZĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�

ĂƵŐĞƌ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ĚƌŝůůŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�ǁŝůů�ďĞ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�ĨƵƌƚŚĞƌ�ƐƚĞƉͲŽƵƚ�Ěƌŝůů�ůŝŶĞƐ͘

^E�<��ZK�<�WZK:��d�ΈϭϬϬй��zϱΉ
dŚĞ�^ŶĂŬĞ�ZŽĐŬ�WƌŽũĞĐƚ�;�ϳϬͬϰϵϭϭ͕��ϳϬͬϱϬϵϴ�Θ��ϳϬͬϰϵϵϬͿ�ŝƐ�ůŽĐĂƚĞĚ�ϮϯϬŬŵ�ĞĂƐƚ�ŽĨ�WĞƌƚŚ͕�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ŝŶ�ƚŚĞ�zŝůŐĂƌŶ��ƌĂƚŽŶ͕�ƐŽƵƚŚͲ

ǁĞƐƚ�ƚĞƌƌĂŶĞ͘�dŚĞ�ƉƌŽũĞĐƚ�ĐŽǀĞƌƐ�ϰϰϴŬŵϸ�ŽĨ�ĂŶ�ĂƌĞĂ�ĐŽŶƐŝĚĞƌĞĚ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�Eŝ͕��Ƶ�ĂŶĚ�W'�Ɛ͖�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ƐŽƵƚŚ�ĞĂƐƚĞƌŶ�ĞǆƚĞŶƚ�

ŽĨ�ƚŚĞ�ƐĂŵĞ�ŵŽďŝůĞ�ďĞůƚ�ǁŚŝĐŚ�ŚŽƐƚƐ�ƚŚĞ�:ƵůŝŵĂƌ�EŝͲ�ƵͲW'��ĚŝƐĐŽǀĞƌǇ�;�^y͗�,EͿ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĂůƐŽ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƟŽŶ͕�

ůŽĐĂƚĞĚ�ũƵƐƚ�ϯϬŬŵ�ƐŽƵƚŚ�ǁĞƐƚ�ĂŶĚ�ĂůŽŶŐ�ƚŚĞ�ƐĂŵĞ�ƐƚƌƵĐƚƵƌĂů�ůŝŶĞĂŵĞŶƚ�ĂƐ�ƚŚĞ�ϳϬϬ<Žǌ�dĂŵƉŝĂ�ŐŽůĚ�ĚĞƉŽƐŝƚ�;�^y͗ZD^Ϳ͘

/Ŷ�DĂǇ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĐŽŵƉůĞƚĞĚ�Ă�ϭϵͲŚŽůĞ�Ăŝƌ�ĐŽƌĞ�ƉƌŽŐƌĂŵŵĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƚĞƐƚ�Ă�ĚŝƐƟŶĐƚ�ŐƌĂǀŝƚǇ�ĂŶŽŵĂůǇ�ĚĞĮŶĞĚ�ƚŚƌŽƵŐŚ�ŐƌŽƵŶĚ�ŐƌĂǀŝƚǇ�

ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϴ͘�dŚĞ�ƉƌŽŐƌĂŵŵĞ�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚĞĮŶĞĚ�ƉƌŽƐƉĞĐƟǀĞ�ŵĂĮĐ�ƚŽ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ůŝƚŚŽůŽŐŝĞƐ�ǁŝƚŚ�ϭϭ�ŽƵƚ�ŽĨ�ƚŚĞ�ϭϵ�ŚŽůĞƐ�

ŝŶƚĞƌƐĞĐƟŶŐ�Ă�ŵĞĚŝƵŵ�ƚŽ�ĐŽĂƌƐĞ�ŐƌĂŝŶĞĚ�ŵĂĮĐ�ŐŶĞŝƐƐ�ĂŶĚ�ŐƌĂŶŽĚŝŽƌŝƚĞ�Ăƚ�ďŽƩŽŵ�ŽĨ�ŚŽůĞ͘�

&ŝŐƵƌĞ�ϵ͗�DĂƉ�ŽĨ�ƚŚĞ�^ŶĂŬĞ�ZŽĐŬ�WƌŽũĞĐƚ�;�ϳϬͬϰϵϭϭ͕��ϳϬͬϱϬϵϴ�Θ��ϳϬͬϰϵϵϬͿ͘�/ŶƐĞƚ�ŽŶ�ƌŝŐŚƚ�ƐŚŽǁŝŶŐ�ůŽĐĂƟŽŶ�ŽĨ�ĐŽŵƉůĞƚĞĚ����ŚŽůĞƐ�ŽŶ�

ďŽƚŚ��ϳϬͬϰϵϵϬ�ĂŶĚ��ϳϬͬϰϵϭϭ�ǁŝƚŚ�ďŽƩŽŵ�ŽĨ�ŚŽůĞ�ŐĞŽůŽŐǇ

/Ŷ�:ƵůǇ�ϮϬϮϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞĚ�Ă�ƐĞǀĞŶͲŚŽůĞ�ƌĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�;Z�Ϳ�Ěƌŝůů�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ϳϳϲŵ�ǁŚŝĐŚ�ŚĂƐ�ƐŝŶĐĞ�ďĞĞŶ�ĨŽůůŽǁĞĚ�

ƵƉ�ďǇ�Ă�ϵϭŵ�ĚŝĂŵŽŶĚ�ƚĂŝů�ŽŶ�^ZZ���ϬϬϬϳ͘�dŚŝƐ�ĚƌŝůůŝŶŐ�ƚĂƌŐĞƚĞĚ�ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�ŵĂŐŶĞƟƐŵ͕�ĂŶĂůŽŐŽƵƐ�ƚŽ�ƚŚĞ�ŐĞŽƉŚǇƐŝĐĂů�ƐŝŐŶĂƚƵƌĞ�ŽĨ�

ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�ƵůƚƌĂŵĂĮĐ�ůŝƚŚŽůŽŐǇ�ŽŶ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƚĞŶƵƌĞ͕�ďĞŝŶŐ�ƚĂƌŐĞƚĞĚ�ďǇ�^ƵůƚĂŶ�ZĞƐŽƵƌĐĞƐ�;�^y͗^>�Ϳ͘�
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WƌŽũĞĐƚͲǁŝĚĞ� ĞǆƉůŽƌĂƚŝŽŶ� ƚŽ� ĂƐƐŝƐƚ� ŝŶ� ƚĂƌŐĞƚŝŶŐ� ŚĂƐ� ďĞĞŶ� ĐŽŵƉůĞƚĞĚ�ǁŚŝĐŚ� ŚĂƐ� ĐŽŶƐŝƐƚĞĚ� ŽĨ� ƌŽĂĚƐŝĚĞ� ŐƌĂǀŝƚǇ� ƚƌĂǀĞƌƐĞƐ�ǁŝƚŚ�

ƌŽĂĚƐŝĚĞ�ƐĂŵƉůŝŶŐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϮϯ͘�dŚĞ�ŐƌĂǀŝƚǇ�ƚƌĂǀĞƌƐĞƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�

ĚĞŶƐĞ�ƵůƚƌĂŵĂĨŝĐ�ůŝƚŚŽůŽŐŝĞƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƉƌŝŽƌŝƚŝƐĞ�ĚƌŝůůŝŶŐ�ĂƌĞĂƐ͘�'ƌŽƵŶĚ�ŵĂŐŶĞƚŝĐƐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŽǀĞƌ�ƉƌŽƐƉĞĐƚŝǀĞ�ƚĂƌŐĞƚƐ�ĂŶĚ�

ŵĂŐŶĞƚŝĐ�ŵŽĚĞůůŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�^ŽƵƚŚĞƌŶ�'ĞŽƐĐŝĞŶĐĞ�ĐŽŶƐƵůƚĂŶƚƐ͘�

�Z/>>/E'�Z�^h>d^
�ůů�Ěƌŝůů�ŚŽůĞƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŶƚĞƌƐĞĐƚĞĚ�ŵĂĮĐ�ƚŽ�ƵůƚƌĂŵĂĮĐ�ůŝƚŚŽůŽŐŝĞƐ�ǁŝƚŚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ϳϰ͘ϱŵ�ǁŝĚĞ�ǌŽŶĞ�ǁŝƚŚ�Ϭ͘ϭϱŐͬƚ�ŐŽůĚ�ĂŶĚ�Ϭ͘ϭй�

ĐŽƉƉĞƌ�ŝŶƚĞƌƐĞĐƚĞĚ�ŝŶ�^ZZ���ϬϬϬϳ͘�^ŝŐŶŝĮĐĂŶƚ�ŝŶƚĞƌǀĂůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ϳϰ͘ϱŵ�ǌŽŶĞ�ŝŶĐůƵĚĞ�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ� 

ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͗

• ϲ͘Ϯŵ�Λ�Ϭ͘ϳ�Őͬƚ��Ƶ�Θ�Ϭ͘ϯй��Ƶ�ŝŶĐůƵĚŝŶŐ�Ϭ͘ϲŵ�Λ�Ϯ͘ϳŐͬƚ��Ƶ�Θ�Ϭ͘ϲй��Ƶ

• ϯ͘Ϭŵ�Λ�ϭ͘ϭ�Őͬƚ��Ƶ�Θ�Ϭ͘ϰй�Ƶ�ŝŶĐůƵĚŝŶŐ�Ϭ͘ϱŵ�Λ�Ϯ͘ϲŐͬƚ��Ƶ�Θ�Ϭ͘ϯй��Ƶ

^ŝŐŶŝĮĐĂŶƚůǇ͕ �ƚŚĞƐĞ�ǌŽŶĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƌĞ�ĐŽŝŶĐŝĚĞŶƚ�ǁŝƚŚ�ŚŝŐŚůǇ�ĞůĞǀĂƚĞĚ�ƉĂƚŚĮŶĚĞƌ�ĞůĞŵĞŶƚƐ�ĨŽƌ� ŝŶƚƌƵƐŝŽŶ�ƌĞůĂƚĞĚ�ŐŽůĚ�ǁŚŝĐŚ�

ŝŶĐůƵĚĞƐ�ƚĞůůƵƌŝƵŵ�ƵƉ�ƚŽ�ϮϭƉƉŵ�ĂŶĚ�ďŝƐŵƵƚŚ�ƵƉ�ƚŽ�ϯϮƉƉŵ͘�dŚĞ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ŝƐ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�Ă�ĚŝīĞƌĞŶƟĂƚĞĚ�ŐĂďďƌŽ�ǁŝƚŚ�ĂďƵŶĚĂŶƚ�

ŵĂŐŶĞƟƚĞ�ĂŶĚ�ŐĂƌŶĞƚ�ĂůƚĞƌĂƟŽŶ͕�ǁŝƚŚ�ƚŚĞ�ŵĂŐŶĞƟƚĞ�ƉƌŽǀŝĚŝŶŐ�Ă�ǀĂůƵĂďůĞ�ǀĞĐƚŽƌ� ŝŶ�ƵƟůŝƐŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŵĂŐŶĞƟĐ�ĚĂƚĂ� ĨŽƌ�ŽŶŐŽŝŶŐ�

ƚĂƌŐĞƟŶŐ͘�tŝƚŚ�ŽŶůǇ�ƐĞǀĞŶ�ŚŽůĞƐ�ĐŽŵƉůĞƚĞĚ�ĂĐƌŽƐƐ�ŵŽƌĞ�ƚŚĂŶ�ϴŬŵ�ŽĨ�ƐƚƌŝŬĞ�ŽǀĞƌ�ƐŝŵŝůĂƌ�ŵĂŐŶĞƟĐ�ĂŶĚ�ŐƌĂǀŝƚǇ�ƚĂƌŐĞƚƐ͕�ƚŚĞ�ĂƌĞĂ�ƌĞŵĂŝŶƐ�

ƚŽƚĂůůǇ�ƵŶĚĞƌĞǆƉůŽƌĞĚ͘��

&ŝŐƵƌĞ�ϭϬ͗�>ŽĐĂƟŽŶ�ŽĨ�ĚƌŝůůŝŶŐ�Ăƚ�^ŶĂŬĞ�ZŽĐŬ�WƌŽũĞĐƚ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ƐĐĂůĞ�ŵĂŐŶĞƟĐ�ĂŶĚ�ŐƌĂǀŝƚǇ�ĂŶŽŵĂůŝĞƐ�ŽǀĞƌ�ϴŬŵ�ŽĨ�
ƐƚƌŝŬĞ͘�DĂƉ�ŽŶ�ƚŚĞ�ůĞŌ�ƐŚŽǁŝŶŐ�ďĂĐŬŐƌŽƵŶĚ�'^t��ƌĞŐŝŽŶĂů�ŐƌĂǀŝƚǇ
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&ŝŐƵƌĞ�ϭϭ͗�ϳϰ͘ϱŵ�ŵŝŶĞƌĂůŝƐĞĚ�ǌŽŶĞ�ǁŝƚŚ�ƵƉ�ƚŽ�Ϯ͘ϳŐͬƚ�ŐŽůĚ�ĂŶĚ�Ϭ͘ϴй�ĐŽƉƉĞƌ�ŝŶ�^ZZ���ϬϬϬϳ͘��ůĞǀĂƚĞĚ�ŐŽůĚ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� 
ŚŝŐŚ�ƚĞůůƵƌŝƵŵ�ĂŶĚ�ďŝƐŵƵƚŚ͘�ZĞǀĞƌƐĞ�ĐŝƌĐƵůĂƟŽŶ�ŚŽůĞ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ŚĂĚ�ƚŽ�ďĞ�ĂďĂŶĚŽŶĞĚ�ĚƵĞ�ƚŽ�ĞǆĐĞƐƐŝǀĞ�ǁĂƚĞƌϺ

KE'K/E'��yW>KZ�d/KE
dŚĞ�ŝŶŝƟĂů�ƌŽƵŶĚ�ŽĨ�ĚƌŝůůŝŶŐ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�^ŶĂŬĞ�ZŽĐŬ�WƌŽũĞĐƚ�ŝƐ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ�ĨŽƌ�ĐŽƉƉĞƌͲŐŽůĚ�ĂƐ�ǁĞůů�ĂƐ�ƵůƚƌĂŵĂĮĐ�ŚŽƐƚĞĚ� 
Eŝ͕��Ƶ�ĂŶĚ�W'�Ɛ͘�tŝƚŚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƌĞĐĞŶƚ�ƌĞƐƵůƚƐ͕�ĨŽůůŽǁ�ƵƉ�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉůĂŶŶĞĚ� 
ĨŽƌ�ĞĂƌůǇ�ϮϬϮϯ͘�dŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ��,�D�ŽŶ�^ZZ���ϬϬϬϳ�ĂŶĚ�ĨƵƌƚŚĞƌ�ŐĞŽƉŚǇƐŝĐĂů�ƚĞƐƟŶŐ�ŽŶ�ďŽƚŚ�ƚŚĞ�ĐŽƌĞ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ� 
ƚĞŶĞŵĞŶƚ�ĂƌĞĂ͘���ƐŝǆͲŚŽůĞ�Z��ƉƌŽŐƌĂŵ�ƚĞƐƟŶŐ�ĨƵƌƚŚĞƌ�ŵĂŐŶĞƟĐ�ĂŶĚ�ŐƌĂǀŝƚǇ�ƚĂƌŐĞƚƐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�early 
2023�ǁŚŝĐŚ�ŝƐ� ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĐŽͲĨƵŶĚĞĚ�ďǇ�ƚŚĞ�tĞƐƚ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ��ǆƉůŽƌĂƟŽŶ�/ŶŝƟĂƟǀĞ�^ĐŚĞŵĞ͘�

W�E,�E�>��WZK:��d�ΈϭϬϬй��zϱΉ
�ǇŐŶƵƐ�DĞƚĂůƐ͛��ϮϵͬϭϬϳϱ�;WĂŶŚĂŶĚůĞ�WƌŽũĞĐƚͿ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ĞŶƚƌĂů�zŝůŐĂƌŶ��ƌĂƚŽŶ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬŬŵ�ŶŽƌƚŚͲǁĞƐƚ�ŽĨ�ƚŚĞ� 
Dƚ�/ĚĂ�ůŝƚŚŝƵŵ�ĚĞƉŽƐŝƚ�;�^y͗Z�dͿ͘�dŚĞ�ΕϭϬϬŬŵϸ�WĂŶŚĂŶĚůĞ�ƚĞŶĞŵĞŶƚ�ĐŽǀĞƌƐ�Ă�ϭϯŬŵ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�WĂŶŚĂŶĚůĞ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ� 
;zŽƵĂŶŵŝ�dĞƌƌĂŶĞ͕�zŝůŐĂƌŶ��ƌĂƚŽŶͿ�ǁŚĞƌĞ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƌĞǀŝĞǁ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉůŽƌĂƟŽŶ�ŚĂƐ�ƌĞǀĞĂůĞĚ�ŶŽ�ĚƌŝůůŝŶŐ�ĂŶĚ�ůŝŵŝƚĞĚ�ƐƵƌĨĂĐĞ� 
ƐĂŵƉůŝŶŐ�ĂŶĚ�ŐĞŽƉŚǇƐŝĐĂů�ƐƵƌǀĞǇƐ͘

�ƐƐĂǇƐ�ĨŽƌ�ƚŚĞ�ŝŶŝƟĂů�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůŝŶŐ�ŽĨ�ƉĞŐŵĂƟƚĞ�ŽƵƚĐƌŽƉ�ŚĂǀĞ�ĐŽŶĮƌŵĞĚ�Ă�ŐĞŽĐŚĞŵŝƐƚƌǇ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�ůŝƚŚŝƵŵ͕�ĐĂĞƐŝƵŵ͕�ƚĂŶƚĂůƵŵ� 
;>�dͿ�ĨĞƌƟůĞ�ƉĞŐŵĂƟƚĞƐ͘�dŚĞ�<͗Zď�ƌĂƟŽ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƌĞĐĞŶƚ�ĂƐƐĂǇƐ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀŝƚǇ�ŽĨ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ƉĞŐŵĂƟƚĞƐ͘�dŚĞ�ƌĂƟŽ�ŝƐ�ĂŶ� 
ŝŶĚŝĐĂƚŽƌ�ŽĨ�Ă�ĨƌĂĐƟŽŶĂƚĞĚ�ƉĞŐŵĂƟƚĞ͕�ƚŚĞ�ůŽǁĞƌ�ƚŚĞ�<͗Z��ƌĂƟŽ͕�ƚŚĞ�ŵŽƌĞ�ĨƌĂĐƟŽŶĂƚĞĚ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ƚŚĞ�ƉĞŐŵĂƟƚĞƐ͘�dŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ� 
ƚŚĞƐĞ�ĨƌĂĐƟŽŶĂƚĞĚ�ƉĞŐŵĂƟƚĞƐ�ŝŶ�Ă�ĐůƵƐƚĞƌ�ŝŶ�ƚŚĞ�ƐŽƵƚŚ�ŝƐ�ŚŝŐŚůǇ�ĞŶĐŽƵƌĂŐŝŶŐ�ĨŽƌ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ůŝƚŚŝƵŵ�ŵŝŶĞƌĂůŝƐĂƟŽŶ�ƚŽ�ďĞ�ĂƐƐŽĐŝĂƚĞĚ� 
ǁŝƚŚ�ƚŚĞƐĞ�ƉĞŐŵĂƟƚĞƐ͘�WŚĂƐĞ�ϭ�ƌŽĐŬ�ĐŚŝƉƉŝŶŐ�ŽĨ�ƚŚĞ�ůĂƌŐĞ�ĂƌĞĂ�ƌĞƚƵƌŶĞĚ�ƌĞƐƵůƚƐ�ŽĨ�ƵƉ�ƚŽ�ϱϭϳƉƉŵ�>ŝ2O, 78ppm Ta2O5�ĂŶĚ�ϮϲϱƉƉŵ�Eď2O5 

ĨƌŽŵ�ƉĞŐŵĂƟƚĞƐ�ƵƉ�ƚŽ�ϭϲŵ�ǁŝĚĞ�Ăƚ�ƐƵƌĨĂĐĞ�ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘�WĞŐŵĂƟƚĞƐ�ĂƌĞ�ĚŽŵŝŶĂŶƚůǇ�ƚƌĞŶĚŝŶŐ�ŶŽƌƚŚĞĂƐ

ƚ�ǁŝƚŚ�Ă� ƐŚĂůůŽǁ�ĚŝƉ�ĂŶĚ�ŚŽƐƚĞĚ�ŝŶ�ďĂƐĂůƚƐ�ĂŶĚ�ĚŽůĞƌŝƚĞƐ�ŶĞĂƌ�Ă�ŵĂũŽƌ�ƐŚĞĂƌ�ǌŽŶĞ͕�ǁŚŝĐŚ�ƐŚŽǁƐ�ƐŝŵŝůĂƌŝƟĞƐ�ƚŽ�ZĞĚ��ŝƌƚ�DĞƚĂůƐ͛�(ASX:RDT) 
Dƚ�/ĚĂ�>ŝƚŚŝƵŵ��ĞƉŽƐŝƚ͘�
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&ŝŐƵƌĞ�ϭϮ͗���ǇŐŶƵƐ͛�WĂŶŚĂŶĚůĞ�ƉƌŽũĞĐƚ�ŝŶƚĞƌƉƌĞƚĞĚ�ŐĞŽůŽŐǇ�ǁŝƚŚ�ŝŶƐĞƚ�ŽĨ�ƌĞĐĞŶƚ�ƉĞŐŵĂƟƚĞ�ŵĂƉƉŝŶŐ�ĂŶĚ�ƐĂŵƉůŝŶŐ�ƉŽŝŶƚƐϺ͘�dŚĞ�<ͬZď�
ƌĂƟŽ�ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�Ă�ĨƌĂĐƟŽŶĂƚĞĚ�ƉĞŐŵĂƟƚĞƐ͕�ƚŚĞ�ůŽǁĞƌ�ƚŚĞ�<͗Z��ƌĂƟŽ͕�ƚŚĞ�ŵŽƌĞ�ĨƌĂĐƟŽŶĂƚĞĚ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ƚŚĞ�ƉĞŐŵĂƟƚĞƐ͘�
�ŽƩŽŵ�ůĞŌ�ŝŵĂŐĞ�ƐŚŽǁƐ�ƚŚŝĐŬŶĞƐƐĞƐ�Ăƚ�ƐƵƌĨĂĐĞ�ŝŶĚŝĐĂƟŶŐ�ĨƵƌƚŚĞƌ�ƐĂŵƉůŝŶŐ�ƌĞƋƵŝƌĞĚ͘

�yW>KZ�d/KE�W>�E^
&ŽůůŽǁͲƵƉ�ƌŽĐŬ�ĐŚŝƉƉŝŶŐ�ĂŶĚ�ŵĂƉƉŝŶŐ�ŝŶ�ƚŚĞ�ƐŽƵƚŚͲĞĂƐƚĞƌŶ�ƚĂƌŐĞƚ�ĂƌĞĂ�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϮϯ�ƚŽ�ĨƵƌƚŚĞƌ�ĚĞůŝŶĞĂƚĞ�ƚŚĞ�ƉƌŽƐƉĞĐƟǀĞ�

ƚƌĞŶĚƐ�ĂŶĚ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ƐƚƌŝŬĞ�ĂŶĚ�ǁŝĚƚŚ�ŽĨ�ƚŚĞƐĞ�ƉĞŐŵĂƟƚĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƵƉ�ƚŽ�ϭϲŵ�ǁŝĚĞ�Ăƚ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŝŶ�ĐƵƌƌĞŶƚůǇ�ŵĂƉƉĞĚ�ĂƌĞĂƐ͘���

ŚĞƌŝƚĂŐĞ�ƐƵƌǀĞǇ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ǁŚŝĐŚ�ǁŝůů�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ĨŽůůŽǁ�ƵƉ�ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵ�ĨƌŽŵ�ƚŚĞ�ŵŽƐƚ�ƉƌŽƐƉĞĐƟǀĞ�ĂƌĞĂƐ͘

:h>/D�Z���^d�WZK:��d�ΈϭϬϬй��zϱΉ
dŚĞ�:ƵůŝŵĂƌ��ĂƐƚ�WƌŽũĞĐƚ� ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚǁŽ�ƚĞŶĞŵĞŶƚƐ͕��ƵůďĂƌƟŶŐ�;�ϳϬͬϱϰϵϮͿ�ĂŶĚ�DĂĐŬŝĞ�;�ϳϬͬϱϯϵϳͿ�ĨŽƌ�Ă�ĐŽŵďŝŶĞĚ�ϯϮϱŬŵϸ�

ůŽĐĂƚĞĚ� ŝŶ�ƚŚĞ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƟǀĞ�:ƵůŝŵĂƌ�ĚŝƐƚƌŝĐƚ͘�dŚĞ�ƚĞŶĞŵĞŶƚƐ͕� ůŝŬĞ��ŚĂůŝĐĞ�DŝŶŝŶŐ͛Ɛ� ;�^y͗�,EͿ�:ƵůŝŵĂƌ�ĚŝƐĐŽǀĞƌǇ͕�Ɛŝƚ�ŽŶ�ƚŚĞ�

ŵĂƌŐŝŶ� ŽĨ� ƚŚĞ� :ŝŵƉĞƌĚŝŶŐ�ŵĞƚĂŵŽƌƉŚŝĐ� ďĞůƚ� ĂŶĚ� ĂƌĞ� ĂĚũĂĐĞŶƚ� ƚŽ� �ŶŐůŽͲ�ŵĞƌŝĐĂŶ͛Ɛ� ƐŝŐŶŝĮĐĂŶƚ� ŐƌŽƵŶĚ� ŚŽůĚŝŶŐ� ŽĨ� хϭϬ͕ϬϬϬŬŵϸ�

ƉŝĐŬĞĚ�ƵƉ�ŝŶ�ϮϬϮϬ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�:ƵůŝŵĂƌ�ĚŝƐĐŽǀĞƌǇ͘

KŶ� ďŽƚŚ� ƚĞŶĞŵĞŶƚƐ͕� ŵĂŐŶĞƟĐ� ĂŶĚ� ŐƌĂǀŝƚǇ� ĂŶŽŵĂůŝĞƐ� ĐŽŶƐŝĚĞƌĞĚ� ƉƌŽƐƉĞĐƟǀĞ� ĨŽƌ� ŶŝĐŬĞů� ƐƵůƉŚŝĚĞ� ŵŝŶĞƌĂůŝƐĂƟŽŶ� ŚĂǀĞ� ďĞĞŶ�

ŝĚĞŶƟĮĞĚ͕�ĂŶĂůŽŐŽƵƐ�ƚŽ�:ƵůŝŵĂƌ͛Ɛ�EŝͲ�ƵͲW'��ĚŝƐĐŽǀĞƌǇ�ǁŝƚŚŝŶ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ�dĞƌƌĂŶĞ͘

ZĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ϭŬŵ�ǆ�ϭϬϬŵ�ĂƵŐĞƌ�ƚƌĂǀĞƌƐĞƐ�ŽǀĞƌ�ƚŚĞ�ϵŬŵ�ůŽŶŐ�ǆ�ϮŬŵ�ǁŝĚĞ�ŐƌĂǀŝƚǇ�ŚŝŐŚ�ƌĞƚƵƌŶĞĚ�ƌĞƐƵůƚƐ�ĞůĞǀĂƚĞĚ�ŝŶ��Ƶ�Θ�

W'�͛Ɛ�ŝŶ�ŵƵůƟƉůĞ�ůŽĐĂƟŽŶƐ�ĂůŽŶŐ�ƚŚĞ�ĞĚŐĞƐ�ŽĨ�ƚŚĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ƵůƚƌĂŵĂĮĐ�ďŽĚǇ�ŵŽĚĞůůĞĚ�ďǇ�^ŽƵƚŚĞƌŶ�'ĞŽƐĐŝĞŶĐĞ�ǁŚŝĐŚ�ƐŝƚƐ�ƵŶĚĞƌ�

Ă�ƚŚŝŶ�ǀĞŶĞĞƌ�ŽĨ�ĐŽǀĞƌ͘ �sĂůƵĞƐ�ƵƉ�ƚŽ�ϮϯƉƉď��Ƶ͕�ϮϭƉƉď�Wƚ͕�ϮϴƉƉď�WĚ�Θ�ϲϲƉƉŵ��Ž�ǁĞƌĞ�ƌĞƚƵƌŶĞĚ�ŽŶ�ŐĞŽĐŚĞŵŝĐĂů�ƌĞƐƵůƚƐ�ǁŚŝĐŚ�

ŝŶĚŝĐĂƚĞƐ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƵůƚƌĂŵĂĮĐ�ŚŽƐƚĞĚ�EŝͲ�ƵͲW'��ŵŝŶĞƌĂůŝƐĂƟŽŶ�;ƌĞĨĞƌ��^y�ƌĞůĞĂƐĞ�ĚĂƚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϯͿ͘�

�yW>KZ�d/KE�W>�E^
dŚĞƐĞ�ƌĞĐĞŶƚ�ĂƵŐĞƌ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ƉĂƌƚ�ŽĨ�Ă�ǁŝĚĞ�ƐƉĂĐĞĚ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ƉƌŽŐƌĂŵŵĞ�ǁŚŝĐŚ�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚĞĮŶĞĚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƵůƚƌĂŵĂĮĐ�

ŚŽƐƚĞĚ�EŝͲ�ƵͲW'��ŵŝŶĞƌĂůŝƐĂƟŽŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŐƌĂǀŝƚǇ�ĂŶŽŵĂůǇ͘ �/ŶĮůů�ĂŶĚ�ĞǆƚĞŶƐŝŽŶĂů�ĂƵŐĞƌ�ĂƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�Yϭ�ƚŚŝƐ�ǇĞĂƌ�

ĂŚĞĂĚ�ŽĨ�ƉŽƚĞŶƟĂů�Ěƌŝůů�ƉƌŽŐƌĂŵƐ�ďĂƐĞĚ�ŽŶ�ƉƌŽƐƉĞĐƟǀĞ�ƌĞƐƵůƚƐ͘�KŶŐŽŝŶŐ�ǁŽƌŬ�ƚŽ�ƐĞĐƵƌĞ� ůĂŶĚ�ĂĐĐĞƐƐ� ŝƐ�ƉƌŽŐƌĞƐƐŝŶŐ�Ăƚ�DĂĐŬŝĞ�ǁŚŝůĞ�

�ƵůďĂƌƟŶŐ�ƌĞŵĂŝŶƐ�ǁŝƚŚ�ŚŝƐƚŽƌŝĐ�ůĂŶĚ�ĂĐĐĞƐƐ�ŝƐƐƵĞƐ͘�
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�KZWKZ�d��
E�D���,�E'��dK�͞�z'Eh^�D�d�>^�>/D/d��͟
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŚĂŶŐĞ�ŽĨ�ŶĂŵĞ�ĨƌŽŵ��ǇŐŶƵƐ�'ŽůĚ�>ŝŵŝƚĞĚ�ƚŽ�

�ǇŐŶƵƐ�DĞƚĂůƐ�>ŝŵŝƚĞĚ�ǁĂƐ� ŝŵƉůĞŵĞŶƚĞĚ�ŽŶ�ϴ�&ĞďƌƵĂƌǇ�ϮϬϮϯ�

ĨŽůůŽǁŝŶŐ� ŽĸĐŝĂů� ĐŽŶĮƌŵĂƟŽŶ� ĨƌŽŵ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ� ^ĞĐƵƌŝƟĞƐ�

ĂŶĚ�/ŶǀĞƐƚŵĞŶƚƐ��ŽŵŵŝƐƐŝŽŶ͘

dŚĞ�ŶĞǁ�ŶĂŵĞ�ŵŽƌĞ�ĂĐĐƵƌĂƚĞůǇ�ƌĞŇĞĐƚƐ�ƚŚĞ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�

ĐŽŵŵŽĚŝƟĞƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŶŽǁ�ĂĐƟǀĞůǇ�ĞǆƉůŽƌŝŶŐ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�

ůŝƚŚŝƵŵ�ŝŶ�ƚŚĞ�:ĂŵĞƐ��ĂǇ�ƌĞŐŝŽŶ�ŽĨ��ĂŶĂĚĂ͘

W>���D�Ed^
A$3,650,000 Placement

/Ŷ�:ƵůǇ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĐŽŵƉůĞƚĞĚ�Ă�ƉůĂĐĞŵĞŶƚ�ƚŽ�ƐŽƉŚŝƐƟĐĂƚĞĚ�ĂŶĚ�

ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶǀĞƐƚŽƌƐ�ƚŽ�ƌĂŝƐĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϯ͕ϲϱϬ͕ϬϬϬ�;ďĞĨŽƌĞ�

ĐŽƐƚƐͿ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�Ϯϵ͕ϮϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�

ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ĂŶ�ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϭϮϱ�ƉĞƌ�^ŚĂƌĞ͘

dŚĞ�WůĂĐĞŵĞŶƚ�ĞǆĐůƵĚĞĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ďǇ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�

ƚŚĞ��ŽŵƉĂŶǇ͕ �ǁŚŽ�ƐƵďƐĐƌŝďĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϰ͕ϮϰϬ͕ϬϬϬ�ƐŚĂƌĞƐ�Ăƚ�ΨϬ͘ϭϮϱ�

ĞĂĐŚ�ĨŽůůŽǁŝŶŐ�ƌĞĐĞŝƉƚ�ŽĨ�ĂƉƉƌŽǀĂů�ďǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝŶ�̂ ĞƉƚĞŵďĞƌ�ϮϬϮϮ͘�

C$5,500,000 Placement

/Ŷ� KĐƚŽďĞƌ� ϮϬϮϮ �͕ ƚŚĞ� �ŽŵƉĂŶǇ� ĐŽŵƉůĞƚĞĚ� ĂŶŽƚŚĞƌ� WůĂĐĞŵĞŶƚ� ƚŽ�

ƌĂŝƐĞ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� �Ψϱ͕ϱϬϬ͕ϬϬϬ� ;�Ψϲ͕ϯϰϳ͕ϴϮϯͿ� ƚŚƌŽƵŐŚ� ƚŚĞ� ŝƐƐƵĞ�

ŽĨ�ϴ͕ϲϳϳ͕ϴϭϳ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�Ăƚ�ĂŶ�ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ��ΨϬ͘ϲϯϯϴ�

;�ΨϬ͘ϳϯͿ� ƉĞƌ� ƐŚĂƌĞ� ;͞&ůŽǁͲdŚƌŽƵŐŚ� ^ŚĂƌĞƐ͟Ϳ� ĂƐ� �ĂŶĂĚŝĂŶ� ͞ŇŽǁͲ

ƚŚƌŽƵŐŚ� ƐŚĂƌĞƐ͕͟�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ� ƚĂǆ� ŝŶĐĞŶƟǀĞƐ� ƚŽ� ƚŚŽƐĞ� ŝŶǀĞƐƚŽƌƐ� ĨŽƌ�

ĞǆƉĞŶĚŝƚƵƌĞƐ�ƚŚĂƚ�ƋƵĂůŝĨǇ�ĂƐ�ŇŽǁͲƚŚƌŽƵŐŚ�ŵŝŶŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƵŶĚĞƌ�

ƚŚĞ�/ŶĐŽŵĞ�dĂǆ��Đƚ�;�ĂŶĂĚĂͿ �͘dŚĞ�&ůŽǁͲdŚƌŽƵŐŚ�^ŚĂƌĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�Ăƚ�

Ă�ƉƌĞŵŝƵŵ�ƚŽ�ŵĂƌŬĞƚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ĂŶĂĚŝĂŶ�ŇŽǁͲƚŚƌŽƵŐŚ�ƐŚĂƌĞƐ�

ƌĞŐŝŵĞ �͘dŚĞ�ƚĞƌŵ�͞ ŇŽǁͲƚŚƌŽƵŐŚ�ƐŚĂƌĞ �͟ŝƐ�Ă�ĚĞĮŶĞĚ�ƚĞƌŵ�ŝŶ�ƚŚĞ�/ŶĐŽŵĞ�

dĂǆ��Đƚ�;�ĂŶĂĚĂͿ�ĂŶĚ�ŝƐ�ŶŽƚ�Ă�ƐƉĞĐŝĂů�ƚǇƉĞ�ŽĨ�ƐŚĂƌĞ�ƵŶĚĞƌ�ĐŽƌƉŽƌĂƚĞ�ůĂǁ͘

WƵƌƐƵĂŶƚ�ƚŽ�Ă�ďůŽĐŬ�ƚƌĂĚĞ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�WĞĂƌdƌĞĞ�ĂŶĚ��ĂŶĂĐĐŽƌĚ͕�

�ĂŶĂĐĐŽƌĚ�ĨĂĐŝůŝƚĂƚĞĚ�ƚŚĞ�ƐĞĐŽŶĚĂƌǇ�ƐĂůĞ�ŽĨ�ƚŚĞ�&ůŽǁͲdŚƌŽƵŐŚ�^ŚĂƌĞƐ�

ĂĐƋƵŝƌĞĚ�ďǇ�WĞĂƌdƌĞĞ�ĐůŝĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�&ůŽǁͲdŚƌŽƵŐŚ�^ŚĂƌĞ�WůĂĐĞŵĞŶƚ�

ƚŽ� ƐŽƉŚŝƐƟĐĂƚĞĚ� ĂŶĚ� ƉƌŽĨĞƐƐŝŽŶĂů� ŝŶǀĞƐƚŽƌƐ� ŝŶ� �ƵƐƚƌĂůŝĂ� ĂŶĚ� ĐĞƌƚĂŝŶ�

ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ�ďǇ�ǁĂǇ�ŽĨ�Ă�ďůŽĐŬ�ƚƌĂĚĞ�Ăƚ�ΨϬ͘ϯϱ�ƉĞƌ�WůĂĐĞŵĞŶƚ�̂ ŚĂƌĞ͘�

��ĐůĞĂŶƐŝŶŐ�ƉƌŽƐƉĞĐƚƵƐ�ƵŶĚĞƌ�ƐĞĐƟŽŶ�ϳϭϯ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƟŽŶƐ��Đƚ�

ϮϬϬϭ�;�ƚŚͿ�ǁĂƐ�ŝƐƐƵĞĚ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�WůĂĐĞŵĞŶƚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�

ƐĞĐŽŶĚĂƌǇ� ƚƌĂĚŝŶŐ�ŽĨ� ƚŚĞ� ^ŚĂƌĞƐ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ� ƚŚĞ� WůĂĐĞŵĞŶƚ� ŝŶ�

EŽǀĞŵďĞƌ�ϮϬϮϮ͘

dŚĞ� ƚĂǆ� ďĞŶĞĮƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� &ůŽǁͲdŚƌŽƵŐŚ� ^ŚĂƌĞƐ� ĂƌĞ�

ĂǀĂŝůĂďůĞ�ŽŶůǇ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŝŶǀĞƐƚŽƌƐ�;ǁŚŽ�ĂƌĞ��ĂŶĂĚŝĂŶ�ƌĞƐŝĚĞŶƚƐͿ�

ĂŶĚ�ŶŽƚ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŚŽ�ĂĐƋƵŝƌĞƐ�ƚŚĞ�&ůŽǁͲdŚƌŽƵŐŚ�^ŚĂƌĞƐ�

ƚŚƌŽƵŐŚ�ƚŚĞ�ŽŶͲƐĂůĞ�Žƌ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƚŚŽƐĞ�&ůŽǁͲdŚƌŽƵŐŚ�^ŚĂƌĞƐ͘

'ŝǀĞŶ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ǁĞƌĞ� ŶŽƚ� ĞůŝŐŝďůĞ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ƚŚĞ� &ůŽǁͲ

dŚƌŽƵŐŚ� WůĂĐĞŵĞŶƚ� ĂŶĚ� ĨŽůůŽǁŝŶŐ� ƐŚĂƌĞŚŽůĚĞƌ� ĂƉƉƌŽǀĂů͕� ƚŚĞ�

�ŝƌĞĐƚŽƌƐ�;ŝŶĐůƵĚŝŶŐ��ĂǀŝĚ�^ŽƵƚŚĂŵ�ǁŚŽ�ũŽŝŶĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�ϭ�

EŽǀĞŵďĞƌ�ϮϬϮϮͿ�ĂůƐŽ�ƐƵďƐĐƌŝďĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ΨϰϬϬ͕ϬϬϬ�ǁŽƌƚŚ�ŽĨ�

ƐŚĂƌĞƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƉƌŝĐĞ�ĂƐ�ƚŚĞ�ďůŽĐŬ�ƚƌĂĚĞ͕�ďĞŝŶŐ�ΨϬ͘ϯϱ�ƉĞƌ�ƐŚĂƌĞ͘
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A$8,000,000 Placement

/Ŷ� �ĞĐĞŵďĞƌ� ϮϬϮϮ͕� �ǇŐŶƵƐ� ĐŽŵƉůĞƚĞĚ� ĂŶ� ĂĚĚŝƟŽŶĂů� ƉůĂĐĞŵĞŶƚ� ƚŽ� ƐŽƉŚŝƐƟĐĂƚĞĚ� ĂŶĚ� ƉƌŽĨĞƐƐŝŽŶĂů� ŝŶǀĞƐƚŽƌƐ� ƚŽ� ƌĂŝƐĞ� ĂƉƉƌŽǆŝŵĂƚĞůǇ�

Ψϴ͕ϬϬϬ͕ϬϬϬ�;ďĞĨŽƌĞ�ĐŽƐƚƐͿ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ϭϴ͕ϭϴϭ͕ϴϭϵ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ĂŶ�ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϰϰ�ƉĞƌ�ƐŚĂƌĞ͘�

&ƵŶĚƐ�ƌĂŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�WůĂĐĞŵĞŶƚ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ͗

• �ǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�Ăƚ�ƚŚĞ�WŽŶƚĂǆ�ĂŶĚ�:ĂŵĞƐ��ĂǇ�WƌŽũĞĐƚƐ�ŝŶ��ĂŶĂĚĂ͖

• �ǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛��ƵƐƚƌĂůŝĂŶ�ƉƌŽũĞĐƚƐ͖

• �ĐƋƵŝƐŝƟŽŶ�ĐŽƐƚƐ�ĂŶĚ�ƉŽƚĞŶƟĂů�ĐŽƌƉŽƌĂƚĞ�ĂĐƟǀŝƚǇ͖�ĂŶĚ

• 'ĞŶĞƌĂů�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ĂŶĚ�ƚƌĂŶƐĂĐƟŽŶ�ĐŽƐƚƐ

�ĂŶĂĐĐŽƌĚ�'ĞŶƵŝƚǇ�;�ƵƐƚƌĂůŝĂͿ�>ŝŵŝƚĞĚ�ĂĐƚĞĚ�ĂƐ�ůĞĂĚ�ŵĂŶĂŐĞƌ�ĨŽƌ�ƚŚĞ�ƉůĂĐĞŵĞŶƚ�ĂŶĚ��ƵƌŽǌ�,ĂƌƚůĞǇƐ�>ŝŵŝƚĞĚ�ĂĐƚĞĚ�ĂƐ��ŽͲDĂŶĂŐĞƌ͘

�K�Z���E��D�E�'�D�Ed��,�E'�^
�ĂǀŝĚ�^ŽƵƚŚĂŵ�ĂƉƉŽŝŶƚĞĚ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ

/Ŷ�EŽǀĞŵďĞƌ�ϮϬϮϮ͕��ĂǀŝĚ�^ŽƵƚŚĂŵ�ũŽŝŶĞĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĐŽŵŵĞŶĐĞĚ�ĂƐ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŽŶ�ϭϯ�&ĞďƌƵĂƌǇ�ϮϬϮϯ͘

Dƌ�^ŽƵƚŚĂŵ Ɛ͛�ĚŝƐƟŶŐƵŝƐŚĞĚ�ĐĂƌĞĞƌ�ĂƐ�Ă�ƐĞŶŝŽƌ�ĞǆĞĐƵƟǀĞ�ŽĨ�ůŝƐƚĞĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĐŽŵƉĂŶŝĞƐ�ĐƵůŵŝŶĂƚĞĚ�ŝŶ�ŚŝƐ�ĂƉƉŽŝŶƚŵĞŶƚ�

ŝŶ�ϮϬϭϵ�ĂƐ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŽĨ�DŝŶĐŽƌ�ZĞƐŽƵƌĐĞƐ�;�^y͗�D�ZͿ͕�ǁŚĞƌĞ�ŚĞ�ůĞĚ�ƚŚĂƚ��ŽŵƉĂŶǇ Ɛ͛�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ƌĂŶŬƐ�ŽĨ�

�ƵƐƚƌĂůŝĂŶ�ŶŝĐŬĞů�ƉƌŽĚƵĐĞƌƐ�ǁŝƚŚŝŶ�Ă�ƚŚƌĞĞͲǇĞĂƌ�ƉĞƌŝŽĚ͕�ŽǀĞƌƐĞĞŝŶŐ�Ă�ŵĂũŽƌ�ŐƌĞĞŶĮĞůĚƐ�ĚŝƐĐŽǀĞƌǇ͕ �ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽŶ͕�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�

ŽĨ�ŽīͲƚĂŬĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͕� ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ͕�ƉƌŽũĞĐƚ�ĮŶĂŶĐŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ� ƚŚĞ�<ĂŵďĂůĚĂ�EŝĐŬĞů�KƉĞƌĂƟŽŶƐ͕�ŶĞĂƌůǇ�Ăůů�ŽĨ�

ǁŚŝĐŚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�Ă�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ͘��ƵƌŝŶŐ�Dƌ�^ŽƵƚŚĂŵ Ɛ͛�ƚĞŶƵƌĞ͕�ƚŚĞ�ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝƐĂƟŽŶ�ŽĨ�DŝŶĐŽƌ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�

ĐŝƌĐĂ�ΨϳϬ�ŵŝůůŝŽŶ�ƚŽ�Ψϭ�ďŝůůŝŽŶ͘

/ŵƉŽƌƚĂŶƚůǇ͕ �ŚĞ�ĂůƐŽ�ŚĂƐ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďĂƩĞƌǇ�ŵĞƚĂůƐ�ƚŚƌŽƵŐŚ�ŚŝƐ�ŶŽŶͲĞǆĞĐƵƟǀĞ�ĚŝƌĞĐƚŽƌ�ƌŽůĞ�Ăƚ�<ŝĚŵĂŶ�ZĞƐŽƵƌĐĞƐ͕�ǁŚŝĐŚ�

ǁĂƐ�ƵůƟŵĂƚĞůǇ�ĂĐƋƵŝƌĞĚ�ďǇ�tĞƐĨĂƌŵĞƌƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ŚŝƐ�ǁŽƌŬ�ŽǀĞƌ�Ă�ĚĞĐĂĚĞ�ŝŶ�ƚŚĞ�ŶŝĐŬĞů�ŝŶĚƵƐƚƌǇ͘

DĂĚĚŝƐŽŶ��ƌĂŵĞƌ�ĂƉƉŽŝŶƚĞĚ�:ŽŝŶƚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

/Ŷ�EŽǀĞŵďĞƌ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĂƉƉŽŝŶƚĞĚ�DƐ�DĂĚĚŝƐŽŶ��ƌĂŵĞƌ�ĂƐ�Ă�:ŽŝŶƚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘

https://www.tandfonline.com/doi/full/10.1080/25726838.2022.2065450?scroll=top&needAccess=true
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DƐ��ƌĂŵĞƌ�ŝƐ�Ă�ĐŽƌƉŽƌĂƚĞ�ůĂǁǇĞƌ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďŽƚŚ�ƚŚĞ�ůŝƐƚĞĚ�ĂŶĚ�ƵŶůŝƐƚĞĚ�ƐƉĂĐĞ͕�ĂĚǀŝƐŝŶŐ�ĞŶƟƟĞƐ�ĂĐƌŽƐƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚŝīĞƌĞŶƚ� 
ƐĞĐƚŽƌƐ͕�ďƵƚ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ŵŝŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͘�^ŚĞ�ƌĞĐĞŶƚůǇ�ĐŽͲĨŽƵŶĚĞĚ�ďŽƵƟƋƵĞ�ĐŽƌƉŽƌĂƚĞ�ƐĞƌǀŝĐĞƐ�ďƵƐŝŶĞƐƐ��ĞůůƚƌĞĞ��ŽƌƉŽƌĂƚĞ

ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ă�ĐŽŵƉĂŶǇ�ƐĞĐƌĞƚĂƌǇ�Ăƚ��^yͲůŝƐƚĞĚ�ũƵŶŝŽƌ�ĞǆƉůŽƌĂƟŽŶ�ĐŽŵƉĂŶŝĞƐ��Ƶd��K�DŝŶĞƌĂůƐ�>ƚĚ�;�^y͗�hdͿ, DŝĚĂƐ�DŝŶĞƌĂůƐ� 
>ƚĚ� ;�^y͗DDϭͿ, Bellavista Resources Ltd (ASX:BVR) and Mitre Mining Limited (ASX:MMC).

WƌŝŽƌ� ƚŽ� ƚŚŝƐ͕� DƐ� �ƌĂŵĞƌ� ǁĂƐ� :ŽŝŶƚ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ� Ăƚ� �^yϯϬϬ� �ĞůůĞǀƵĞ� 'ŽůĚ� >ŝŵŝƚĞĚ� ;�^y͗�'>Ϳ� ĂŶĚ� ǁĂƐ� ĂŶ� �ƐƐŽĐŝĂƚĞ� Ăƚ� 
�ĞůůĂŶŚŽƵƐĞ� >ĞŐĂů� ĂŶĚ� ,t>� �ďƐǁŽƌƚŚ� >ĂǁǇĞƌƐ͘� DƐ� �ƌĂŵĞƌ� ƐƉĞĐŝĂůŝƐĞƐ� ŝŶ� ĐŽƌƉŽƌĂƚĞ� ĂŶĚ� ĐŽŵŵĞƌĐŝĂů� ƚƌĂŶƐĂĐƟŽŶƐ͕� 
ŝŶĐůƵĚŝŶŐ�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐƐ͕�/WKƐ�ĂŶĚ�ďĂĐŬĚŽŽƌ�ůŝƐƟŶŐƐ͕�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ŝƐƐƵĞƐ͘

�Ăƌů�dƌĂǀĂŐůŝŶŝ�ĂƉƉŽŝŶƚĞĚ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ�ĂŶĚ�:ŽŝŶƚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ 
�Ăƌů�dƌĂǀĂŐůŝŶŝ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ�ĂŶĚ�:ŽŝŶƚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŽŶ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϮϯ͘

Dƌ�dƌĂǀĂŐůŝŶŝ�ŝƐ�Ă��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚ�ĂŶĚ��ŚĂƌƚĞƌĞĚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ǁŝƚŚ�ŽǀĞƌ�ϭϰ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƐĞĐƚŽƌ͕ � 
ŚĂǀŝŶŐ� ƐĞƌǀĞĚ� ŝŶ� ǀĂƌŝŽƵƐ� ĮŶĂŶĐĞ� ĂŶĚ� ĐŽŵƉĂŶǇ� ƐĞĐƌĞƚĂƌŝĂů� ƌŽůĞƐ� ŝŶ� �ƵƐƚƌĂůŝĂ͕� �ĂŶĂĚĂ� ĂŶĚ� �ĨƌŝĐĂ͘� Dƌ� dƌĂǀĂŐůŝŶŝ� ŝƐ� ĐƵƌƌĞŶƚůǇ� 
�ŚŝĞĨ� &ŝŶĂŶĐŝĂů�KĸĐĞƌ�ŽĨ��ĞůůĂǀŝƐƚĂ�ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�;�^y͗��sZͿ�ĂŶĚ�DŝĚĂƐ�DŝŶĞƌĂůƐ�>ŝŵŝƚĞĚ�;�^y͗�DDϭͿ͘

�ĞĨŽƌĞ� ũŽŝŶŝŶŐ� �ǇŐŶƵƐ͕� Dƌ� dƌĂǀĂŐůŝŶŝ� ǁŽƌŬĞĚ� ĨŽƌ� ĂŶĚ� ĂƐƐŝƐƚĞĚ� Ă� ŶƵŵďĞƌ� ŽĨ� ƉƵďůŝĐůǇ� ůŝƐƚĞĚ� ůŝƚŚŝƵŵ� ĂŶĚ� ŐŽůĚ� ĐŽŵƉĂŶŝĞƐ� 
ƚŚƌŽƵŐŚ� ĞǆƉůŽƌĂƟŽŶ͕� ƉƌŽũĞĐƚ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ƉƌŽĚƵĐƟŽŶ� ƉŚĂƐĞƐ͘� WƌŝŽƌ� ƚŽ� ƚŚĂƚ͕� ŚĞ� ǁŽƌŬĞĚ� ŝŶ� ĂƐƐƵƌĂŶĐĞ� ƐĞƌǀŝĐĞƐ͘� Dƌ� 
dƌĂǀĂŐůŝŶŝ� ďƌŝŶŐƐ� ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƟŶŐ͕�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘

&ŽƌŵĞƌ�^YD��ŚŝĞĨ��ǆƉůŽƌĂƟŽŶ�'ĞŽůŽŐŝƐƚ�'ĂƌĞƚŚ�ZĞǇŶŽůĚƐ�ĂŶĚ�t��ůŝƚŚŝƵŵ�ĞǆƉĞƌƚ�DĂƌŬ��ĂůĚĞƌǁŽŽĚ�ũŽŝŶ��ǇŐŶƵƐ

�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� �ǇŐŶƵƐ� ĂůƐŽ� ĂƉƉŽŝŶƚĞĚ� ƚǁŽ� ŚŝŐŚůǇ� ĞǆƉĞƌŝĞŶĐĞĚ� ůŝƚŚŝƵŵ� ĞǆƉĞƌƚƐ� ƚŽ� ŚĞůƉ� ĚƌŝǀĞ� ƚŚĞ� ĞǆƉůŽƌĂƟŽŶ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� 
ƐƚƌĂƚĞŐǇ�Ăƚ�ŝƚƐ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ŝŶ�:ĂŵĞƐ��ĂǇ͕��ĂŶĂĚĂ͘

'ĂƌĞƚŚ�ZĞǇŶŽůĚƐ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�,ĞĂĚ�ŽĨ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�DĂƌŬ��ĂůĚĞƌǁŽŽĚ�ĂƐ��ŽĂƌĚ��ĚǀŝƐŽƌ͘

Dƌ�ZĞǇŶŽůĚƐ�ŝƐ�Ă�ŐĞŽůŽŐŝƐƚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭϴ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŚĂǀŝŶŐ�ŚĞůĚ�ƐĞŶŝŽƌ�ƉŽƐŝƟŽŶƐ�Ăƚ�ŵĂũŽƌ�ůŝƚŚŝƵŵ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ��ĂůĚ

� ,ŝůů͕�tŽĚŐŝŶĂ�ĂŶĚ�Dƚ�DĂƌŝŽŶ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚƐ͘

,ŝƐ� ƉƌĞǀŝŽƵƐ� ƌŽůĞƐ� ŝŶĐůƵĚĞ� �ŚŝĞĨ� �ǆƉůŽƌĂƟŽŶ� 'ĞŽůŽŐŝƐƚ� ĨŽƌ� ̂ ŽĐŝĞĚĂĚ� YƵşŵŝĐĂ� Ǉ� DŝŶĞƌĂ� ;^YDͿ� ŝĚĞŶƟĨǇŝŶŐ� ĂŶĚ� ĂƐƐĞƐƐŝŶŐ� ůŝƚŚŝƵŵ� 
ƉƌŽũĞĐƚƐ�ĨŽƌ�ĂĐƋƵŝƐŝƟŽŶ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ĂďƌŽĂĚ͖��ǆƉůŽƌĂƟŽŶ�DĂŶĂŐĞƌ�ĨŽƌ�dĂǁĂŶĂ�ZĞƐŽƵƌĐĞƐ�ƵŶĚĞƌƚĂŬŝŶŐ�Ă�ůĞĂĚ�ƌŽůĞ�ŝŶ�ƚŚĞ� 
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ� ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ĚĞĮŶĞĚ�ƚŚĞ�ϮϲDdн� ůŝƚŚŝƵŵ�ĚĞƉŽƐŝƚ�Ăƚ��ĂůĚ�,ŝůů͖�ĂŶĚ�^ĞŶŝŽƌ� 
'ĞŽůŽŐŝƐƚ�ĨŽƌ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ǁŚĞƌĞ�ŚĞ�ƵŶĚĞƌƚŽŽŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ĚĞĮŶŝƟŽŶ�ƉƌŽŐƌĂŵ�Ăƚ�Dƚ�DĂƌŝŽ

Ŷ� ĂŶĚ�ĞĂƌůǇͲƐƚĂŐĞ�ĞǆƉůŽƌĂƟŽŶ�Ăƚ�tŽĚŐŝŶĂ͘

Dƌ��ĂůĚĞƌǁŽŽĚ�ŚĂƐ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ͘�,Ğ�ŚĂƐ�ƉůĂǇĞĚ�ŬĞǇ�ƌŽůĞƐ�ŝŶ�ƚŚĞ�ĚŝƐĐŽǀĞƌǇ�ŽĨ�ƐĞǀĞƌ

Ăů� ǁŽƌůĚͲĐůĂƐƐ�ŐŽůĚ�ĚĞƉŽƐŝƚƐ�ŝŶĐůƵĚŝŶŐ��ĚŝŬĂŶ�;WĞƌƐĞƵƐͿ͕�<ŝďĂůŝ�;�ĂƌƌŝĐŬͲ�'�Ϳ�ĂŶĚ�dĂƌŵŽŽůĂ�;<ŝŶŐ�ŽĨ�ƚŚĞ�,ŝůůƐͿ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘

,ŝƐ�ƉƌĞǀŝŽƵƐ�ƌŽůĞƐ�ŝŶĐůƵĚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�ŽĨ�WĞƌƐĞƵƐ�DŝŶŝŶŐ͕�ǁŚĞƌĞ�ŚĞ�ůĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ĨƌŽŵ�Ă�ŵŝĐƌŽͲĐĂƉ�ĞǆƉůŽƌĞƌ�ƚŽ�Ă�Ψϭ͘ϲ�͕��^yͲ 
ϭϬϬ�ŐŽůĚ�ƉƌŽĚƵĐĞƌ͘ �Dƌ��ĂůĚĞƌǁŽŽĚ�ĂůƐŽ�ŚĂƐ�ƐŝŐŶŝĮĐĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�ŵŝŶĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝƐ�Ă�ĐŽͲĂƵƚŚŽ

ƌ� ŽĨ�Ă�ŐƵŝĚĞďŽŽŬ�ƚŽ�ƚŚĞ�ƉĞŐŵĂƟƚĞƐ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘�

dZ�E^��d/KE���d�/>^�ͳ�WKEd�y�>/d,/hD�WZK:��d�
/Ŷ�:ƵůǇ�ϮϬϮϮ��ǇŐŶƵƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ďŝŶĚŝŶŐ�ƚĞƌŵ�ƐŚĞĞƚ�ƚŽ�ĂĐƋƵŝƌĞ�ƵƉ�ƚŽ�ϳϬй�ŽĨ�ƚŚĞ�WŽŶƚĂǆ�>ŝƚŚŝƵŵ�WƌŽũĞĐƚ�ĨƌŽŵ�^ƚƌŝĂŶ�>ŝƚŚŝƵŵ�/ŶĐ� 
;d^yͲs͗�^Z�Ϳ�;͞^ƚƌŝĂ͟Ϳ͘

dŚĞ�ŬĞǇ�ĂĐƋƵŝƐŝƟŽŶ�ƚĞƌŵƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
• ��ƉĂǇŵĞŶƚ�ŽĨ��Ψϭ͕ϬϬϬ͕ϬϬϬ�ƚŽ�ďĞ�ŵĂĚĞ�ƚŽ�^ƚƌŝĂ�ǁŝƚŚŝŶ�ĮǀĞ�ĚĂǇƐ�ŽĨ�ƐŝŐŶŝŶŐ͘

• �ǇŐŶƵƐ�ŵĂǇ�ĞĂƌŶ�ĂŶ�ŝŶŝƟĂů�ϱϭй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�WƌŽũĞĐƚ�;͞^ƚĂŐĞ�ϭ��ĂƌŶͲ/Ŷ͟Ϳ�ďǇ͗�

• ĞǆƉĞŶĚŝŶŐ��Ψϰ͕ϬϬϬ͕ϬϬϬ�ŽŶ�ĞǆƉůŽƌĂƟŽŶ�ŽǀĞƌ�ĂŶ�ϭϴͲŵŽŶƚŚ�ƉĞƌŝŽĚ͖�ĂŶĚ

• ŵĂŬŝŶŐ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ�ƚŽ�^ƚƌŝĂ�ŽĨ��ΨϮ͕ϬϬϬ͕ϬϬϬ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�^ƚĂŐĞ�ϭ��ĂƌŶͲŝŶ�ƉĞƌŝŽĚ͘�

• �ǇŐŶƵƐ�ŵĂǇ�ĞĂƌŶ�Ă�ĨƵƌƚŚĞƌ�ϭϵй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�WƌŽũĞĐƚ�;͞^ƚĂŐĞ�Ϯ��ĂƌŶͲ/Ŷ͟Ϳ�ďǇ͗

• ĞǆƉĞŶĚŝŶŐ��Ψϲ͕ϬϬϬ͕ϬϬϬ�ŽŶ�ĞǆƉůŽƌĂƟŽŶ�ŝŶ�ƚŚĞ�ϯϬͲŵŽŶƚŚ�ƉĞƌŝŽĚ�ĐŽŵŵĞŶĐŝŶŐ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ƚŚĂƚ��ǇŐŶƵƐ�ƐĂƟƐĮĞƐ�ƚŚĞ�^ƚĂŐĞ�ϭ�

�ĂƌŶͲŝŶ͖�ĂŶĚ

• ŵĂŬŝŶŐ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ�ƚŽ�^ƚƌŝĂ�ŽĨ��Ψϯ͕ϬϬϬ͕ϬϬϬ͘

• ��:ŽŝŶƚ�KƉĞƌĂƟŽŶ�ǁŝůů�ďĞ�ĨŽƌŵĞĚ�ŽŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ŽĨ͗
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• ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�^ƚĂŐĞ�Ϯ��ĂƌŶͲŝŶ�ƉĞƌŝŽĚ͖�ĂŶĚ

• ƚŚĞ�ĚĂƚĞ�ƚŚĂƚ��ǇŐŶƵƐ�ǁŝƚŚĚƌĂǁƐ�ĨƌŽŵ�ƚŚĞ�^ƚĂŐĞ�Ϯ��ĂƌŶͲŝŶ�;ŝĨ�ŝƚ�ĞůĞĐƚƐ�ƚŽ�ĚŽ�ƐŽͿ͘�

• ^ƵďũĞĐƚ�ƚŽ��ǇŐŶƵƐ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�^ƚĂŐĞ�Ϯ��ĂƌŶͲŝŶ�ĂŶĚ�ĨŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ�:ŽŝŶƚ�KƉĞƌĂƟŽŶ͕��ǇŐŶƵƐ�ǁŝůů�ĨƌĞĞ�ĐĂƌƌǇ�^ƚƌŝĂ Ɛ͛�ƌĞŵĂŝŶŝŶŐ�

ϯϬй�ŝŶƚĞƌĞƐƚ�ƚŚƌŽƵŐŚ�ƚŽ�ĐŽŵƉůĞƟŽŶ�ŽĨ�Ă�&ĞĂƐŝďŝůŝƚǇ�^ƚƵĚǇ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ĨƌĞĞ�ĐĂƌƌǇ�ƉĞƌŝŽĚ͕��ǇŐŶƵƐ�ĂŶĚ�^ƚƌŝĂ�ŵƵƐƚ�ĞĂĐŚ�ĨƵŶĚ�Ăůů�

ĞǆƉĞŶĚŝƚƵƌĞ�ƵŶĚĞƌ�ƚŚĞ�:ŽŝŶƚ�KƉĞƌĂƟŽŶ�ŽŶ�Ă�ƉƌŽͲƌĂƚĂ�ďĂƐŝƐ�ŝŶ�ƉƌŽƉŽƌƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�:ŽŝŶƚ�KƉĞƌĂƟŽŶ�ĨƌŽŵ�

ƟŵĞ�ƚŽ�ƟŵĞ͘

• �ǇŐŶƵƐ� ƐŚĂůů�ďĞ� ƌĞŝŵďƵƌƐĞĚ� ĨŽƌ�^ƚƌŝĂ Ɛ͛�ϯϬй�ƉƌŽƉŽƌƟŽŶĂƚĞ� ƐŚĂƌĞ�ŽĨ� ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂŶǇ� :ŽŝŶƚ�KƉĞƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ƵŶĚĞƌƚĂŬĞŶ�Žƌ�

ŝŶĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨƌĞĞ�ĐĂƌƌǇ�ƉĞƌŝŽĚ�;ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĨƵŶĚĞĚ�ďǇ��ǇŐŶƵƐͿ�ŽƵƚ�ŽĨ�ĐĂƐŚ�ŇŽǁƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƉƌŽĚƵĐƟŽŶ͘�

/Ŷ�KĐƚŽďĞƌ�ϮϬϮϮ͕��ǇŐŶƵƐ�ĂŶĚ�^ƚƌŝĂ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ĨŽƌŵĂů�ĂŐƌĞĞŵĞŶƚ�ǀŝĂ�ĂŶ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ũŽŝŶƚ�ǀĞŶƚƵƌĞ͘

dZ�E^��d/KE���d�/>^�ͳ�D�'�t�dd�WZK:��d^�
/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ��ǇŐŶƵƐ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�ĂŶ�ŽƉƟŽŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�DĞŐĂtĂƩ�>ŝƚŚŝƵŵ�ĂŶĚ��ĂƩĞƌǇ�DŝŶĞƌĂůƐ��ŽƌƉ� ;͞DĞŐĂtĂƩ͟Ϳ� 
;͞DĞŐĂtĂƩ�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͟Ϳ͘�hŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�DĞŐĂtĂƩ�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͕��ǇŐŶƵƐ�ŝƐ�ŐƌĂŶƚĞĚ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ŽƉƟŽŶ�ƚŽ� 
ĂĐƋƵŝƌĞ�Ă�ϱϭй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ϰϬ�ŵŝŶŝŶŐ�ĐůĂŝŵƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ZŽƵƚĞ�ϯϴϭ�WƌŽũĞĐƚ�ĂŶĚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ϮϮϵ�ĐůĂŝŵƐ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�DŝƚƐƵŵŝƐ� 
ƉƌŽũĞĐƚ�ůŽĐĂƚĞĚ�ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ�;͞DĞŐĂtĂƩ�WƌŽũĞĐƚƐ͟Ϳ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ŽƉƟŽŶ͕�DĞŐĂtĂƩ�ŚĂƐ�ŐƌĂŶƚĞĚ��ǇŐŶƵƐ� 
ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂĐƋƵŝƌĞ�ĂŶ�ĂĚĚŝƟŽŶĂů�Ϯϵй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ĐůĂŝŵƐ͘�

/Ŷ� ŽƌĚĞƌ� ƚŽ� ĞǆĞƌĐŝƐĞ� ƚŚĞ� ĮƌƐƚ� ŽƉƟŽŶ� ĂŶĚ� ĂĐƋƵŝƌĞ� ƚŚĞ� ϱϭй� ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚĞ� DĞŐtĂƩ� WƌŽũĞĐƚƐ� ;"&ŝƌƐƚ� KƉƟŽŶ"Ϳ͕� �ǇŐŶƵƐ� ŵƵƐƚ� 
ĐŽŵŵŝƚ� ΨϮ͕ϬϬϬ͕ϬϬϬ�ƚŽǁĂƌĚƐ�ĞǆƉůŽƌĂƟŽŶ�ŽŶ�ƚŚĞ�DĞŐĂtĂƩ�WƌŽũĞĐƚƐ͕�ĂƐ�ĨŽůůŽǁƐ͗

• ΨϱϬϬ͕ϬϬϬ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĮƌƐƚ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ƚŚĞ�DĞŐĂtĂƩ�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͖

• Ă�ĨƵƌƚŚĞƌ�ΨϱϬϬ͕ϬϬϬ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ƚŚĞ�DĞŐĂtĂƩ�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͖�ĂŶĚ

• Ă�ĨƵƌƚŚĞƌ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŚŝƌĚ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ƚŚĞ�DĞŐĂtĂƩ�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͘

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐƋƵŝƌĞ�Ă�ĨƵƌƚŚĞƌ�Ϯϵй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�DĞŐĂtĂƩ�WƌŽũĞĐƚƐ�;"^ĞĐŽŶĚ�KƉƟŽŶ"Ϳ͕��ǇŐŶƵƐ�ŵƵƐƚ͗

• ƉĂǇ�ĐĂƐŚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�DĞŐĂtĂƩ�ŽĨ�ΨϱϬ͕ϬϬϬ�ǁŝƚŚŝŶ�ϯϬ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ƐĂƟƐĨĂĐƟŽŶ�ŽĨ�ƚŚĞ�&ŝƌƐƚ�KƉƟŽŶ͖

• ĮůĞ�Ă�E/�ϰϯͲϭϬϭ�Žƌ�:KZ���ŽĚĞ�ĐŽŵƉůŝĂŶƚ�ŵŝŶĞƌĂů�ƌĞƐŽƵƌĐĞ�ĞƐƟŵĂƚĞ�ǁŚŝĐŚ�ĞƐƚĂďůŝƐŚĞƐ�Ă�ůŝƚŚŝƵŵ�ŽǆŝĚĞ�ƌĞƐŽƵƌĐĞ�ŽŶ�ƚŚĞ�WƌŽƉĞƌƚǇ�
ŽĨ�Ăƚ�ůĞĂƐƚ�ϱDd�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŐƌĂĚĞ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ϭ͘ϴй�>ŝ

2K�ŝŶ�ĂŶǇ�ƌĞƐŽƵƌĐĞ�ĐĂƚĞŐŽƌǇ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�E/ϰϯͲϭϬϭ�Žƌ�ƚŚĞ�:KZ��
�ŽĚĞ͕�ďǇ�ƚŚĞ�ĚĂƚĞ�ǁŚŝĐŚ�ŝƐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϱ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƚŚĞ�&ŝƌƐƚ�KƉƟŽŶ͖�ĂŶĚ

• ƉĂǇ�ĐĂƐŚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�DĞŐĂtĂƩ�ŽĨ�Ψϭ͕ϬϬϬ͕ϬϬϬ�ǁŝƚŚŝŶ�ϯ�ĚĂǇƐ�ŽĨ�ĮůŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ƌĞƉŽƌƚ͘�

hƉŽŶ�ƐĂƟƐĨĂĐƟŽŶ�ŽĨ�ƚŚĞ�^ĞĐŽŶĚ�KƉƟŽŶ͕��ǇŐŶƵƐ�ǁŝůů�ĨƌĞĞ�ĐĂƌƌǇ�DĞŐĂtĂƩ�ƵŶƟů�Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ�ŝƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂŶŶŽƵŶĐĞĚ�ŽŶ�ƚŚĞ�

�^y͘��ŌĞƌ�ƚŚĞ�ƌĞůĞĂƐĞ�ŽĨ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ͕ �Žƌ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ�^ĞĐŽŶĚ�KƉƟŽŶ�ŝƐ�ŶŽƚ�ĞǆĞƌĐŝƐĞĚ�ďǇ��ǇŐŶƵƐ͕�ƚŚĞ�ƉĂƌƟĞƐ�ǁŝůů�ĞŶƚĞƌ�

ŝŶƚŽ�Ă�ĨŽƌŵĂů�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶƚĞƌĞƐƚƐ͕�ŽŶ�ƐƚĂŶĚĂƌĚ�ƚĞƌŵƐ͘�dŚĞ�ZŽƵƚĞ�ϯϴϭ�WƌŽũĞĐƚ�ŝƐ�

ƐƵďũĞĐƚ�ƚŽ�Ă�Ϯй�ŶĞƚ�ƐŵĞůƚĞƌ�ƌŽǇĂůƚǇ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ϵϮϭϵͲϴϴϰϱ�Y�͘�/E�͘�;�ĂŶĂĚŝĂŶ�DŝŶŝŶŐ�,ŽƵƐĞͿ͘�

dZ�E^��d/KE���d�/>^�ͳ���E��/�E�D/E/E'�,Kh^��WKEd�y��yd�E^/KE�WZKW�Zdz
/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ��ǇŐŶƵƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĂŶ�ŽƉƟŽŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ϵϮϭϵͲϴϴϰϱ�Y�͘�/E�͘�;�ĂŶĂĚŝĂŶ�DŝŶŝŶŐ�,ŽƵƐĞͿ�;͞�D,͟Ϳ�;͞�D,�

KƉƟŽŶ��ŐƌĞĞŵĞŶƚ͟Ϳ͕�ƉƵƌƐƵĂŶƚ�ƚŽ�ǁŚŝĐŚ��ǇŐŶƵƐ�ǁĂƐ�ŐƌĂŶƚĞĚ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ŽƉƟŽŶ�ƚŽ�ĂĐƋƵŝƌĞ�Ă�ϭϬϬй�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ϭϲϲ�ŵŝŶŝŶŐ�ĐůĂŝŵƐ�

ŬŶŽǁŶ�ĂƐ�ƚŚĞ�WŽŶƚĂǆ��ǆƚĞŶƐŝŽŶ�WƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�YƵĞďĞĐ͕��ĂŶĂĚĂ�;͞�D,�WƌŽũĞĐƚƐ͟Ϳ͘

/ƚ�ǁĂƐ�Ă�ĐŽŶĚŝƟŽŶ�ƉƌĞĐĞĚĞŶƚ�ƚŽ�ƚŚĞ��D,�KƉƟŽŶ��ŐƌĞĞŵĞŶƚ�ƚŚĂƚ��ǇŐŶƵƐ�ŽďƚĂŝŶ�ƐŚĂƌĞŚŽůĚĞƌ�ĂƉƉƌŽǀĂů�ƚŽ�ƐĂƟƐĨǇ�ƚŚĞ�ŽƉƟŽŶ�ƚĞƌŵƐ͘�/Ŷ�

ŽƌĚĞƌ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚĞ��D,�WƌŽũĞĐƚƐ͕��ǇŐŶƵƐ�ŵƵƐƚ͗�

• ŵĂŬĞ�ĂŶ�ƵƉĨƌŽŶƚ� ĐĂƐŚ�ƉĂǇŵĞŶƚ�ŽĨ�ΨϭϮϬ͕ϬϬϬ�ĂŶĚ� ŝƐƐƵĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͕ϵϰϲ͕ϰϬϬ� ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ� ŝŶ� ƚŚĞ� ĐĂƉŝƚĂů�ŽĨ�

�ǇŐŶƵƐ�;^ŚĂƌĞƐͿ͖

• ϲ�ŵŽŶƚŚƐ�ĂŌĞƌ�ƌĞĐĞŝǀŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ĂƉƉƌŽǀĂů�;�ƉƉƌŽǀĂů��ĂƚĞͿ͕�ƉĂǇ�Ă�ĨƵƌƚŚĞƌ�Ψϳϱ͕ϬϬϬ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ŝƐƐƵĞ�Ă�ĨƵƌƚŚĞƌ�ϭ͕Ϯϭϳ͕ϬϬϭ�

^ŚĂƌĞƐ͖

• ϭϮ�ŵŽŶƚŚƐ�ĂŌĞƌ�ƚŚĞ��ƉƉƌŽǀĂů��ĂƚĞ͕�ƉĂǇ�Ă�ĨƵƌƚŚĞƌ�Ψϳϱ͕ϬϬϬ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ŝƐƐƵĞ�Ă�ĨƵƌƚŚĞƌ�ϭ͕Ϯϭϳ͕ϬϬϭ�^ŚĂƌĞƐ͖

• Ϯϰ�ŵŽŶƚŚƐ�ĂŌĞƌ�ƚŚĞ��ƉƉƌŽǀĂů��ĂƚĞ͕�ƉĂǇ�Ă�ĨƵƌƚŚĞƌ�ΨϯϬ͕ϬϬϬ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ŝƐƐƵĞ�Ă�ĨƵƌƚŚĞƌ�ϰϴϲ͕ϴϬϭ�^ŚĂƌĞƐ͘�

dŚĞ��D,�WƌŽũĞĐƚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�Ϯй�ŶĞƚ�ƐŵĞůƚĞƌ�ƌĞƚƵƌŶ�ƌŽǇĂůƚǇ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ��D,͘
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>/^d���/Es�^dD�Ed^
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ϭ͕ϲϱϬ͕ϬϬϬ�d^yͲs�ůŝƐƚĞĚ�ƐŚĂƌĞƐ�ŝŶ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�ƉĂƌƚŶĞƌ�^ƚƌŝĂ�>ŝƚŚŝƵŵ�/ŶĐ�;͞^ƚƌŝĂ͟Ϳ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�

ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ŝƐƐƵĞĚ�ĐĂƉŝƚĂů�ŝŶ�^ƚƌŝĂ͘

�Ɛ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϮϮ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�;ďĂƐĞĚ�ŽŶ�Ă�ĐůŽƐŝŶŐ�ƉƌŝĐĞ�ŽĨ�^ƚƌŝĂ�ŽĨ��ΨϬ͘ϮϭϱͿ�ŝƐ�ΨϬ͘ϰŵ�;ϮϬϮϭ͗�EŝůͿ͘

�,�E'��K&��KDW�Ez����Z�^^
/Ŷ�EŽǀĞŵďĞƌ�ϮϬϮϮ͕��ǇŐŶƵƐ Ɛ͛�ƌĞŐŝƐƚĞƌĞĚ�ĂĚĚƌĞƐƐ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�ƉůĂĐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĐŚĂŶŐĞĚ�ƚŽ�>ĞǀĞů�Ϯ͕�ϴ�ZŝĐŚĂƌĚƐŽŶ�^ƚƌĞĞƚ͕�tĞƐƚ�WĞƌƚŚ�

t��ϲϬϬϱ͘�dŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ�ƌĞŵĂŝŶƐ�ƚŚĞ�ƐĂŵĞ͘

�E��EKd�^
ϭ͘� :ĂŵĞƐ� �ĂǇ� ;ϰϬDƚ�Λ� ϭ͘ϰй� >ŝ2KͿ� ŽƉĞƌĂƚĞĚ� ďǇ� �ůůŬĞŵ� >ƚĚ� ;ƌĞĨĞƌ� ƚŽ� �ůůŬĞŵ Ɛ͛� �^y� �ŶŶŽƵŶĐĞŵĞŶƚ� ĚĂƚĞĚ� Ϯϭ� �ĞĐĞŵďĞƌ� ϮϬϮϭͿ͖�

tŚĂďŽƵĐŚŝ� ;ϱϱ͘ϳDƚ�Λ�ϭ͘ϰй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�EĞŵĂƐŬĂ�>ŝƚŚŝƵŵ� /ŶĐ� ;ƌĞĨĞƌ� ƚŽ�EĞŵĂƐŬĂ�>ŝƚŚŝƵŵ�E/�ϰϯͲϭϬϭ�ĚĂƚĞĚ�ϯϭ�DĂǇ�ϮϬϭϵͿ͖�

ZŽƐĞ� ;ϯϰ͘ϮDƚ� Λ� Ϭ͘ϵй� >ŝ2KͿ� ŽƉĞƌĂƚĞĚ� ďǇ� �ƌŝƟĐĂů� �ůĞŵĞŶƚƐ� >ŝƚŚŝƵŵ� �ŽƌƉ� ;ƌĞĨĞƌ� ƚŽ� �ƌŝƟĐĂů� �ůĞŵĞŶƚƐ͛� d^yͲs� �ŶŶŽƵŶĐĞŵĞŶƚ� 

ĚĂƚĞĚ�ϭϯ�:ƵŶĞ�ϮϬϮϮͿ͖��ďŝƟďŝ�>ŝƚŚŝƵŵ�,Ƶď�;ϭϭϵ͘ϭDƚ�Λ�ϭ͘ϭй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�^ĂǇŽŶĂ�DŝŶŝŶŐ�>ŝŵŝƚĞĚͬWŝĞĚŵŽŶƚ�>ŝƚŚŝƵŵ�/ŶĐ�;ƌĞĨĞƌ�

ƚŽ�^ĂǇŽŶĂ�DŝŶŝŶŐ Ɛ͛��ŶŶƵĂů�ZĞƉŽƌƚ��^y�ZĞůĞĂƐĞ�ĚĂƚĞĚ�ϭϯ�KĐƚŽďĞƌ�ϮϬϮϮͿ͖�DŽďůĂŶ�;ϭϲ͘ϭDƚ�Λ�ϭ͘ϰй�>ŝ2KͿ�ŽƉĞƌĂƚĞĚ�ďǇ�^ĂǇŽŶĂ�DŝŶŝŶŐͬ

^KYh�D�/ŶĐ�;ƌĞĨĞƌ�ƚŽ�^ĂǇŽŶĂ�DŝŶŝŶŐ Ɛ͛��^y�WƌĞƐĞŶƚĂƟŽŶ�ĚĂƚĞĚ�Ϯϳ�DĂǇ�ϮϬϮϮͿ͘

Ϯ͘� ZĞĨĞƌ�ƚŽ��ǇŐŶƵƐ͛��^y�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĚĂƚĞĚ�Ϯϵ�:ƵůǇ�ϮϬϮϮ͕�Ϯϳ�̂ ĞƉƚĞŵďĞƌ�ϮϬϮϮ͕�ϭϴ�:ĂŶƵĂƌǇ�ϮϬϮϯ͕�ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϯ�ĂŶĚ�Ϯϭ�DĂƌĐŚ�ϮϬϮϯ͘�

ϯ͘� /Ŷ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ǀŝƐƵĂů�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ƉĞŐŵĂƟƚĞ�ĂŶĚ�ƐƉŽĚƵŵĞŶĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐĂƵƟŽŶƐ�ƚŚĂƚ�ǀŝƐƵĂů�ŝŶƚĞƌƐĞĐƟŽŶƐ�

ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƉƌŽǆǇ�Žƌ�ƐƵďƐƟƚƵƚĞ�ĨŽƌ�ůĂďŽƌĂƚŽƌǇ�ĂŶĂůǇƐŝƐ͘�>ĂďŽƌĂƚŽƌǇ�ĂƐƐĂǇ�ƌĞƐƵůƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶĮƌŵ�ƚŚĞ�ǁŝĚƚŚƐ�

ĂŶĚ�ŐƌĂĚĞ�ŽĨ�ǀŝƐƵĂů�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ƉĞŐŵĂƟƚĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ŐĞŽůŽŐŝĐĂů�ůŽŐŐŝŶŐ͘�dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƵƉĚĂƚĞ�ƚŚĞ�ŵĂƌŬĞƚ�

ǁŚĞŶ�ůĂďŽƌĂƚŽƌǇ�ĂŶĂůǇƟĐĂů�ƌĞƐƵůƚƐ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘

ϰ� ZĞĨĞƌ�ƚŽ��ǇŐŶƵƐ͛��^y�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĚĂƚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϯ͘

ϱ� ZĞĨĞƌ�ƚŽ�ƐĐŝĞŶƟĮĐ�ƉĂƉĞƌ�͚ZĞĐĞŶƚ�ƉĞŐŵĂƟƚĞͲŚŽƐƚĞĚ�ƐƉŽĚƵŵĞŶĞ�ĚŝƐĐŽǀĞƌŝĞƐ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͗�ŝŶƐŝŐŚƚƐ�ĨŽƌ�ůŝƚŚŝƵŵ�ĞǆƉůŽƌĂƟŽŶ�
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The Directors of Cygnus Metals Limited (“Cygnus” or the “Company”) (formerly Cygnus Gold Limited) and the entities controlled 
(“Group”) present their report, together with the financial statements for the year ended 31 December 2022. 

DIRECTORS 

The names and details of the Group’s directors in office during the financial year and until the date of this report (unless 
otherwise stated) are as follows: 

RAYMOND SHORROCKS 
Position Non-Executive Chairman 
Qualifications BA (Hons), MBA (Finance) 
Appointment date 25 May 2022, previously appointed Non-Executive Director on 30 June 2020 and 

Executive Chairman on 8 November 2021 
Resignation date N/A 
Length of service 2 years 9 months 
Biography Ray Shorrocks has over 28 years’ experience working in the investment banking industry. 

He is highly conversant and experienced in all areas of mergers and acquisitions and equity 
capital markets, including a significant track record of transactions in the metals and mining 
sectors. He was previously Chairman of ASX listed Bellevue Gold Limited and Republic Gold 
Limited. 

Mr Shorrocks is Executive Chairman of AuTECO Minerals Limited and Non-Executive 
Chairman of Alicanto Minerals Limited, Galilee Energy Limited and a number of private 
companies. Mr Shorrocks is former Director and Head of the Corporate Finance 
department of a major Australian investment services company based in Sydney. 

Current ASX listed 
directorships 

AuTECO Minerals Limited – January 2020 to present 
Galilee Energy Limited – December 2013 to present 
HCD Limited – January 2016 to present 
Alicanto Minerals Limited – August 2020 to present 
Mitre Mining Corporation Limited – February 2023 to present 

Former ASX listed 
directorships in the last 
three years 

None 

DAVID SOUTHAM 
Position Managing Director 
Qualifications B.Comm, CPA, MAICD
Appointment date 13 February 2023, previously appointed Non-Executive Director on 1 November 2022 
Resignation date N/A 
Length of service 5 months 
Biography Mr Southam is a CPA with more than 30 years’ experience in accounting, operations, 

capital markets and finance across the resources and industrial sectors. He was 
previously Managing Director of Mincor Resources NL. Prior to Mincor, David was 
Executive Director of ASX200 nickel company Western Areas Limited and has held 
senior executive roles within Brambles Group, ANZ Investment Bank and WMC 
Resources. David is currently a non-executive director of Ramelius Resources Ltd. 

Current ASX listed 
directorships 

Ramelius Resources Ltd – July 2018 to present 

Former ASX listed 
directorships in the last 
three years 

Mincor Resources NL – February 2019 to August 2022 
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MICHAEL NAYLOR 
Position Non-Executive Director 
Qualifications B.Com, CA
Appointment date 1 March 2023, previously appointed Executive Director on 25 May 2022. 
Resignation date N/A 
Length of service 1 year 4 months 
Biography Mr Naylor has 25 years’ experience in corporate advisory and public company 

management since commencing his career and qualifying as a Chartered Accountant with 
Ernst & Young. He has been involved in the financial management of mineral and resources 
focused public companies, serving on both the Board and Executive Management Team. 
He has significant experience in focusing on advancing and developing mineral resource 
assets and business development. 
Michael has worked in Australia and Canada and has extensive experience in financial 
reporting, capital raisings, debt financings and treasury management of resource 
companies. 

Current ASX listed 
directorships 

Bellevue Gold Limited – July 2018 to present 
AuTECO Minerals Limited – November 2018 to present 
Midas Minerals Limited – June 2018 to present 
Bellavista Resources Ltd – March 2023 to present 

Former ASX listed 
directorships in the last 
three years 

None 

MICHAEL BOHM 
Position Non-Executive Director 
Qualifications B.AppSc (Mining Eng), MAusIMM, MAICD
Appointment date 8 November 2021, previously appointed Non-Executive Chairman on 30 September 2016 
Resignation date N/A 
Length of service 6 years 6 months 
Biography Mr Bohm is a qualified mining professional with significant corporate and operations 

experience. He has had extensive minerals industry experience in Australia, South East 
Asia, Africa, Chile, Canada and Europe. A graduate of WA School of Mines, Mr Bohm has 
worked as a mining engineer, mine manager, study manager, project manager, project 
director and managing director and has been directly involved in a number of new mine 
developments. 

Mr Bohm currently serves as a Director of a number of ASX-listed companies and sits on 
their Audit Risk and Sustainability Committees and Chairs their Remuneration Committees. 
Prior to this, he has held a number of directorships including those with Perseus Mining 
Limited, Argyle Diamonds Mines, Sally Malay Mining Limited and Ashton Mining of Canada. 

Current ASX listed 
directorships 

Mincor Resources Limited – January 2017 to present 
Riedel Resources Limited – December 2020 to present 

Former ASX listed 
directorships in the last 
three years 

Ramelius Resources Limited – November 2012 to May 2022 
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SHAUN HARDCASTLE 
Position Non-Executive Director 
Qualifications LLB, BA 
Appointment date 30 June 2020 
Resignation date N/A 
Length of service 2 years 10 months 
Biography Mr Hardcastle has over 15 years’ experience as a corporate lawyer and extensive 

experience in corporate governance, risk management and compliance. He has been 
involved in a broad range of cross border and domestic transactions including equity 
capital markets, mergers & acquisitions, corporate governance and project finance. Mr 
Hardcastle has practised law both in Australia and overseas and currently works as a 
Partner with Hamilton Locke. He graduated from the University of Western Australia in 
2005 with a Bachelor of Laws and Bachelor of Arts. 

Current ASX listed 
directorships 

Rare X Limited – December 2017 to present 

Former ASX listed 
directorships in the last 
three years 

Hawkstone Mining Ltd – February 2015 to July 2020 
Schrole Group Ltd – October 2017 to May 2021 

SIMON JACKSON 
Position Non-Executive Director 
Qualifications CA 
Appointment date 17 November 2017 
Resignation date 25 May 2022 
Length of service 4 years 6 months 
Biography Mr Jackson is a Chartered Accountant with over 30 years' experience in the gold industry. 

He previously held a number of senior executive positions including CEO of Kopore Metals 
Limited, CEO of Beadell Resources and President and CEO of TSXV-listed Orca Gold Inc, 
which recently announced it is being acquired by Perseus Mining. 

From 1999 to 2010, he was an integral part of the senior management team at Red Back 
Mining Inc, which grew from a small West Perth-based junior to a TSX-listed intermediate 
producer that was taken over by Kinross Gold Corp in 2010. Mr Jackson's career includes 
corporate transactions and equity financings involving assets in Australia, Africa, Asia and 
South America. 

INTERESTS IN THE SHARES AND OPTIONS OF THE COMPANY 

As at the date of this report, the interests of the directors in the shares (direct and indirect) of the Company were: 

Director 
Ordinary 

shares 
Unlisted 
options 

Unlisted 
performance 

rights 
Mr Ray Shorrocks 3,258,449 5,500,000 1,000,000 
Mr David Southam 285,715 - 18,000,000 
Mr Michael Naylor 7,158,894 4,250,000 8,000,000 
Mr Michael Bohm 6,500,036 2,000,000 - 
Mr Shaun Hardcastle 1,415,645 2,000,000 -
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COMPANY SECRETARIES 

MADDISON CRAMER 
Qualifications LLB, BA (Hons) 
Appointment date 1 November 2022 
Resignation date N/A 
Length of service 5 months 
Biography Ms Cramer is a corporate lawyer with experience in both the listed and unlisted space, 

advising entities across a variety of different sectors, but with a focus on mining and 
resources. Ms Cramer is currently a company secretary of Bellavista Resources Ltd (ASX: 
BVR), Midas Minerals Limited (ASX: MM1), Alicanto Minerals Limited (ASX: AQI), AuTECO 
Minerals Limited (ASX: AUT) and Mitre Mining Corporation Limited (ASX: MMC). 

CARL TRAVAGLINI 
Qualifications CA, ACG (CS) 
Appointment date 1 February 2023 
Resignation date N/A 
Length of service 2 months 
Biography Mr Travaglini is a Chartered Accountant and Chartered Company Secretary with over 14 

years’ experience in the resources sector, having served in various finance and company 
secretarial roles in Australia, Canada and Africa. Mr Travaglini is currently Chief Financial 
Officer of Bellavista Resources Ltd (ASX: BVR) and Midas Minerals Limited (ASX: MM1). 

SUSAN FIELD 
Qualifications CA 
Appointment date 23 December 2020 
Resignation date 1 February 2023 
Length of service 2 years 1 month 
Biography Susan is a Chartered Accountant with 29 years’ experience in the corporate sector and in 

public practice. Since qualifying as a Chartered Accountant with Ernst & Young, Ms Field 
has worked in several management roles in both the public and private sector. Prior to 
entering public practice, Ms Field also spent over 11 years in the financial services and 
retail banking industry where she held various positions in several operational 
management roles. 

MICHAEL NAYLOR 
Appointment date 4 October 2016 
Resignation date 1 November 2022 
Length of service 6 years 1 month 

OPERATING RESULTS 

The Group’s consolidated net loss for the year ended 31 December 2022 after providing for income tax amounted to 
$2,761,228 (2021: $2,081,181). 

The loss included the following items: 

 Share-based payment of $394,157 (2021: $795,814), refer Note 11.1(b)
 Exploration and evaluation expenditure written off or impaired of $23,879 (2021: $318,162)

REVIEW OF FINANCIAL POSITION 

The Group held net assets of $17,402,441 as at 31 December 2021 (2021: $3,110,086). 

At year end the Group remains well financed with $13,530,678 in cash and cash equivalents (2021: $2,811,336). 
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PRINCIPAL ACTIVITIES 

Cygnus is an exploration company that during 2022 changed focus to advancing the Pontax Lithium Project (earning up to 70%), 
the Mitsumis Lithium Project (earning up to 80%) and the Auclair Lithium Project in the world class James Bay lithium district 
in Canada, as well as continuing to explore for and advance lithium, gold and base metals deposits in the southwest Yilgarn of 
Western Australia. 

There have been no significant changes in the nature of these activities during the period other than as stated above. 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS 

The Group is committed to: 

 exploration of the Group’s key assets in the James Bay district of Canada;
 exploration of the Group’s assets in the Wheatbelt region of Western Australia; and
 implementing a strategy to seek out further exploration, acquisition and joint venture opportunities.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 

There have been no changes in the state of affairs of the Group other than those outlined in the Operations Review. 

POST REPORTING DATE EVENTS 

NAME CHANGE 

On 8 February 2023, the Company announced that it had changed name from Cygnus Gold Limited to Cygnus Metals Limited 
to more accurately reflect the diversification of the commodities the Company is now actively exploring. 

PONTAX EXTENSION PROPERTY – SIRIOS RESOURCES INC. 
On 17 February 2023, the Company announced that it had entered into an agreement to acquire an additional ~9km of strike 
on the Chambois Greenstone Belt, which hosts the Company’s Pontax Lithium Project, giving the Company a continuous 20km 
strike length on the prospective greenstone belt. The additional ground will be acquired through an outright purchase from 
TSXV-listed Sirios Resources Inc. comprising: 

 An upfront payment of C$1.2m in cash plus 750,000 fully paid ordinary shares, with 50% of the shares to be subject
to voluntary escrow for 12 months.

 Milestone payment 1: The Company must, upon defining a JORC Resource of 4 million tonnes at a minimum grade of
0.8% Li2O or more, make a further payment of C$1.0 million, plus subject to the receipt of shareholder approval and
the milestone being met within 5 years of the date of the agreement, issue 500,000 fully paid ordinary shares.

 Milestone payment 2: The Company must, upon defining a JORC Resource of 6 million tonnes at a minimum grade of
0.8% Li2O or more, make a further payment of C$2.0 million, plus subject to the receipt of shareholder approval and
the milestone being met within 5 years of the date of the agreement, issue 500,000 fully paid ordinary shares.

In the event that shareholders do not approve the Milestone 1 Shares and/or Milestone 2 Shares, Cygnus must pay the 
equivalent value of the relevant tranche in cash to Sirios based on the 10 day VWAP of Cygnus Shares calculated form the date 
the relevant milestone was met.  

The Sale and Purchase Agreement with Sirios is subject to the following conditions precedent, which the Company expects will 
be completed shortly: 

 The execution of a Deed of Assignment and Assumption with an existing royalty holder (and a related Deed of Hypothec
in relation to this royalty).  The project has an existing 0.5% net smelter return royalty, with the right to buy back half for
C$200,000.

 The execution and delivery of a mutually agreeable Royalty Deed with Sirios for a 1.5% net smelter return royalty payable
on base metals and precious metals extracted from the Sirios tenements.  Cygnus has the right to buy half the royalty
back for C$600,000.
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 The execution and delivery of a mutually agreeable Voluntary Restriction Deed in relation to the escrow of the
consideration shares.

AUCLAIR LITHIUM PROJECT – OSISKO DEVELOPMENT CORP. 

On 28 February 2023, the Company announced that it would be acquiring the Auclair Lithium Project in James Bay, Quebec 
covering 25.5km2 from Osisko Development Corp. Transaction details of the outright purchase include: 

 C$247,164.62 in cash or shares, which is for the reimbursement of costs of the exploration licenses.
 1,000,000 fully paid ordinary shares, subject to 12 months’ voluntary escrow.
 Deferred consideration of:

 C$3,000,000 in shares or cash (at the Company’s election) when the Company achieves a JORC Resource of 
3 million tonnes at a minimum grade of 1.2% Li2O.

 C$3,000,000 in shares or cash (at the Company’s election) when the Company achieves a JORC Resource of 
1Moz Au or greater at a minimum grade of 3 g/t.

The additional gold milestone was inserted by Osisko as the property was previously explored for gold by Osisko.  Cygnus 
remains soley focussed on the exploration for lithium. 

SAKAMI PROJECT AND AUCLAIR EXTENSION PROPERTY – CANADIAN MINING HOUSE 

On 28 March 2023, the Company announced that had entered into option agreements with Canadian Mining House to acquire 
a 100% interest in the Sakami Project in the La Grande greenstone belt, just 44km west of Patriot Battery Metals’ Corvette 
Project, and the additional ground immediately adjacent to and surrounding the Auclair Project.  
The terms of these option agreements are outlined below. 
 Sakami Project:

 Cygnus will be required to pay the Vendors C$300,000 cash payment and 3,450,000 fully paid ordinary shares in
Cygnus, in aggregate.

 The consideration is payable in 4 stages over 3 years, at the election of Cygnus, other than stage 1. Stage 1
comprises of C$75,000 in cash and 1,500,000 Shares (subject to 6 months’ voluntary escrow) payable upfront,
subject to the receipt of shareholder approval.

 In addition to the above payments, Cygnus must incur exploration expenditure to the amount of C$1,000,000 within
the first 36 months of closing the Option Agreement.

 Beryl Project (surrounding the Auclair Project):
 Cygnus will be required to pay the Vendors C$395,000 cash payment and 4,000,000 fully paid ordinary shares in

Cygnus, in aggregate.
 The consideration is payable in 4 stages over 3 years, at the election of Cygnus, other than stages 1 and 2. Stage 1

comprises of C$125,000 in cash and 1,500,000 Shares (subject to 6 months’ voluntary escrow) payable upfront,
subject to the receipt of shareholder approval. Stage 2 comprises C$75,000 and 900,000 shares payable in 12
months, subject to the receipt of shareholder approval.

 In addition to the above payments, Cygnus must incur exploration expenditure to the amount of CAD$1,000,000
within the first 36 months of closing the Option Agreement.

Cygnus will grant the vendors a 2% net smelter royalty on both the Sakami Project and the Beryl Project.  There are no other 
substantive conditions precedent outstanding and Cygnus expects completion to occur following shareholder approval, which 
will be sought at the Company’s annual general meeting in May 2023.   
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APPOINTMENT OF MANAGING DIRECTOR 

On 4 October 2022 the Company announced the appointment of Mr David Southam as Non-Executive Director from 1 
November 2022 and as Managing Director from mid-February 2023. On 13 February 2023 Mr Southam commenced as 
Managing Director. The material terms of Mr Southam’s Managing Director employment contract are: 

- Commencement Date: 13 February 2023 on a part-time basis with transition arrangements to move to full-time

- Term / Notice Period: Ongoing term, with termination by the Company of six months and termination by the 
Managing Director of three months.  The Company may terminate the employment without notice in certain 
circumstances.

- Remuneration: A fixed Total Remuneration Package (“TRP”) of $600,000 (Full Time Equivalent), inclusive of 
superannuation contributions.

- Short Term Incentive Program (“STIP”): Eligible to participate in a STIP of up to 25% of TRP subject to achievement of 
STIP hurdles.

- Employee Incentives Securities Plan (“EISP”): Eligible to participate in the EISP. The Company agreed to issue 
18,000,000 performance rights to Mr Southam which are linked to his commencement in the role as Managing 
Director on 13 February 2023.

- The Company has also agreed to issue Long Term Incentives to Mr Southam up to 150% of the base salary component 
of his TRP commencing 1 July 2023.

ENVIRONMENTAL ISSUES 

The Group is aware of its environmental obligations with regards to its exploration activities and ensures that it complies with 
all regulations when carrying out any exploration work. The directors have considered the National Greenhouse and 
Energy Reporting Act 2007 (‘the NGER Act’) and at the current stage of exploration and based on the locations of the 
Group’s operations, the directors have determined that the NGER Act will have no effect on the Group for the current or 
subsequent financial year. The directors will reassess this position as and when the need arises. 

No environmental breaches have occurred or have been notified by any Government agencies during the year ended 31 
December 2022. 

CORPORATE GOVERNANCE 

The directors of Cygnus believe that effective corporate governance improves company performance, enhances corporate 
social responsibility and benefits all stakeholders. Changes and improvements are made in a substance over form manner, 
which appropriately reflect the changing circumstances of the company as it grows and evolves. Accordingly, the Board has 
established a number of practices and policies to ensure that these intentions are met and that all shareholders are fully 
informed about the affairs of the Group. 

The Company reviews all of its corporate governance practices and policies on an annual basis to ensure they are appropriate 
for the Company’s current stage of exploration. This year, the review was made against the new ASX Corporate Governance 
Council’s Principles and Recommendations (4th edition).  

The Board has reviewed and approved its Corporate Governance Statement on 31 March 2023, and this is available on the 
Company’s website at https://www.cygnusmetals.com/corporate-governancedetail 

The Company has a corporate governance section on the website which includes details on the Company’s governance 
arrangements and copies of relevant policies and charters. 

CAPITAL STRUCTURE 

LISTED SHARES ON ISSUE 

In January 2022, the Company completed the first part of a placement (announced in November 2021) to participating directors 
(as approved by Shareholders at a General Meeting of Shareholders on 23 December 2021) by issuing 913,044 fully paid 
ordinary shares at an issue price of $0.115 per share raising $105,000 before issue costs. Application monies were received 
during December 2021 and are recognised in ‘other contributed equity’ in the 2021 financial year, refer details at Note 9. 
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In January 2022, the Company completed the final part of the placement (announced in November 2021) to participating 
directors (as approved by Shareholders at a General Meeting of Shareholders on 23 December 2021) by issuing 664,310 fully 
paid ordinary shares at an issue price of $0.115 per share raising $76,396 before issue costs 

In August 2022, the Company completed a placement to sophisticated and professional investors to raise approximately 
$3,650,000 (before costs) through the issue of 29,200,000 fully paid ordinary shares in the Company at an issue price of $0.125 
per Share. Directors and management of the Company were issued a further 4,240,000 shares at $0.125 each in October 2022 
following receipt of shareholder approval. 

In November 2022, the Company completed a Placement to raise approximately C$5,500,000 (A$6,347,823) through the issue 
of 8,677,817 fully paid ordinary shares at an issue price of C$0.6338 (A$0.73) each (Flow-Through Shares) as Canadian “flow-
through shares”, which provide tax incentives to those investors for expenditures that qualify as flow-through mining 
expenditures under the Income Tax Act (Canada).  

Pursuant to a block trade agreement between PearTree and Canaccord, Canaccord facilitated the secondary sale of the Flow-
Through Shares acquired by PearTree clients under the Flow-Through Share Placement to sophisticated and professional 
investors in Australia and certain other countries by way of a block trade at $0.35 per Placement Share.  

Given the Directors were not eligible to participate in the Flow-Through Placement and following shareholder approval, 
the Directors (including David Southam who joined the Company on 1 November 2022) also subscribed for a total of 
$400,000 worth of shares at the same price as the block trade, being $0.35 per share. 

In December 2022, Cygnus completed an additional placement to sophisticated and professional investors to raise 
approximately $8,000,000 (before costs) through the issue of 18,181,819 fully paid ordinary shares in the Company at an issue 
price of $0.44 per share.  

As at the date of this report, the Company had 183,874,212 fully paid ordinary shares on issue (ASX: CY5) (2021: 117,985,315). 

SHARES UNDER OPTION OR ISSUED ON EXERCISE OF PERFORMANCE RIGHTS 

Details of unissued shares or interests under option as at the date of this report are: 

Number Security type Exercise 
price Expiry date Class of 

shares 
Issuing entity 

1,500,000 Share Option $0.25 21/10/2025 Ordinary Cygnus Metals Limited 
1,500,000 Share Option $0.50 21/10/2025 Ordinary Cygnus Metals Limited 
1,500,000 Share Option $0.75 21/10/2025 Ordinary Cygnus Metals Limited 
1,500,000 Share Option $1.00 21/10/2025 Ordinary Cygnus Metals Limited 
3,500,000 Share Option $0.16 20/01/2025 Ordinary Cygnus Metals Limited 

29,500,000 Share Option $0.08 22/09/2023 Ordinary Cygnus Metals Limited 
5,000,000 Share Option $0.16 15/11/2024 Ordinary Cygnus Metals Limited 
300,000 Performance Right N/A 30/09/2025 Ordinary Cygnus Metals Limited 
500,000 Performance Right N/A 30/07/2025 Ordinary Cygnus Metals Limited 
100,000 Performance Right N/A 30/11/2026 Ordinary Cygnus Metals Limited 
300,000 Performance Right N/A 3/04/2028 Ordinary Cygnus Metals Limited 

28,000,000 Performance Right N/A 21/10/2027 Ordinary Cygnus Metals Limited 
18,700,000 Performance Right N/A 13/02/2028 Ordinary Cygnus Metals Limited 
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The holders of these share options and performance rights do not have the right, by virtue of the option or right, to participate 
in any share issue or interest issue of the Company or of any other body corporate or registered scheme. 
 
On 20 January 2022, the Company issued 3,500,000 unlisted share options to director Mr Ray Shorrocks (or his nominee) which 
was approved by Shareholders at a General Meeting of Shareholders held on 23 December 2021, with an exercise price of 
$0.16, expiring on 20 January 2025. 

 
PERFORMANCE RIGHTS CONVERTED 

No performance rights vested or were converted during 2022. 

SHARE OPTIONS EXERCISED 

No unquoted share options vested or were exercised during 2022. 

DIVIDENDS PAID OR RECOMMENDED 

The directors do not recommend the payment of a dividend and no amount has been paid or declared by way of a dividend to 
the date of this report. 
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MATERIAL BUSINESS RISKS 
The following describes the material business risks that could affect the Company, including any material exposure to 
economic, environmental and social sustainability risks, and how the Company seeks to manage them. 
 
CONTRACT RISK 

The Company is party to various option and acquisition agreements to acquire interests in mining claims (”Mining Claims”) in 
Canada (“Agreements”), which require further option exercise or deferred consideration payments to be made in the future in 
order to secure the rights to the Mining Claims, by way of further share issues and/or payments in cash. Some of the share 
issues are subject to future shareholder approvals. In the event that the Company is unable to satisfy the option exercise 
payments or issue the deferred consideration (including in circumstances where shareholder vote down proposed shareholder 
approvals), or the Company is unable to meet the mandatory expenditure obligations under the Agreements, the Company 
may not be able to complete some or all of the Agreements, which may reduce the number of Mining Claims in Canada it is 
able to acquire, or alternatively, reduce the interest it holds in these claims.  
 
FUTURE CAPITAL REQUIREMENTS AND MARKET RISKS  

As an exploration entity, the Company is not generating net cash flow, meaning it is reliant on raising funds from investors or 
lenders in order to continue to fund its operations and to scale growth. The Company will require further funding in the future.  
 
The Company is exposed to external market forces that impact on specific commodity prices and overarching market sentiment 
that may restrict the Company’s access to new flows of capital if the Company’s project pipeline is not ascribed value in the 
market at any given time. The Company manages this risk by ensuring a constant focus on the Company’s current financial 
position and forecast working capital requirements. Discretionary exploration activities are focused on commodities and in 
jurisdictions that will ensure access to higher levels of capital in times of broader market depression. 
 
Any additional equity financing may be dilutive to Shareholders, may be undertaken at lower prices than the current market 
price or may involve restrictive covenants which limit the Company's operations and business strategy. Debt financing (while 
not currently a focus), if available, may involve restrictions on financing and operating activities.  
 
Although the Company believes that additional capital can be obtained, no assurances can be made that appropriate capital 
or funding, if and when needed, will be available on terms favourable to the Company or at all. If the Company is unable to 
obtain additional financing as needed, the Company may be required to reduce the scope of its activities, which could have a 
material adverse effect on the Company's activities and could affect the Company's ability to continue as a going concern. 
 
TENURE, ACCESS AND GRANT OF LICENCES / PERMITS  

The Company’s operations are subject to receiving and maintaining licences and permits from appropriate governmental 
authorities. There is no assurance that delays will not occur in connection with obtaining all necessary grants or renewals of 
licences / permits for the proposed operations, additional licences / permits for any possible future changes to operations, or 
additional permits associated with new legislation.  
 
Prior to any development on any of its properties, subsidiaries of the Company must receive licences / permits from appropriate 
governmental authorities. There is no certainty that the Company will hold all licences / permits necessary to develop or 
continue operating at any particular property. 
 
LAND ACCESS RISK 

Land access is critical for exploration and exploitation to succeed. It requires both access to the mineral rights and access to 
the surface rights.  
 
Minerals rights may be negotiated and acquired. In all cases, the acquisition of prospective exploration and mining licences is 
a competitive business in which proprietary knowledge or information is critical, and the ability to negotiate satisfactory 
commercial arrangements with other parties is often essential. The Company may not be successful in acquiring or obtaining 
the necessary licences to conduct exploration or evaluation activities outside of the mineral tenements that it owns or seeks 
to acquire. 
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Access to land for exploration and evaluation purposes can be obtained by:  
(i) private access and compensation agreement with the landowner;  
(ii) purchase of surface rights; or  
(iii) through judicial rulings.  
 
However, access rights to licences can be affected by many factors, including:  
(i) surface title land ownership negotiations, which are required before ground disturbing exploration activities can 

commence within the jurisdictions in which the Company operates;  
(ii) permitting for exploration activities, which are required in order to undertake most exploration and exploitation 

activities within the jurisdictions in which the Company operates; and  
(iii) natural occurrences, including inclement weather, volcanic eruptions, lahars and earthquakes.  
 
All of these issues have the potential to delay, curtail and preclude the Company's operations. While the Company will have 
the potential to influence some of these access issues, and retains staff to manage those instances where negotiations are 
required to gain access, it is not possible for the Company to predict the extent to which the above-mentioned risks and 
uncertainties may adversely impact the Company's operations. 
 
ACCESS TO SUFFICIENT USED AND NEW EQUIPMENT  

The Company is dependent on access to used and new mining equipment. In the event that the Company has difficulty in 
securing adequate supplies of mining equipment at appropriate prices, or if the quality of the equipment is not acceptable or 
suitable, its ability to perform or commence new projects may be adversely affected. This difficulty may have an adverse impact 
on the financial performance and financial position of the Company. 
 
DATA MANAGEMENT 

The risk of retaining or managing the Company’s corporate data in a way that is inconsistent with the Company’s regulatory 
obligations. This is considered to be a growing risk as the Company and related data volumes grow and cyber-security threats 
become more sophisticated. Failure to properly manage the Company’s corporate data could result in significant financial and 
regulatory implications. 
 
The Company has implemented a number of company-wide controls to manage this risk, including the continuous review and 
updating of security controls on the Company’s network based on known security threats and the latest intelligence.  
 
REGULATORY ENVIRONMENT 

The risk of failing to adapt and adhere to rapidly evolving regulatory environments in Australia and abroad. This can result in 
the increased complexity and cost of doing business and the risk of forfeiture of exploration and mining claims from the failure 
of complying with these complex regulatory environments. The Company’s exposure to this risk has now broadened with the 
recent extension of exploration activities into Canada where government and regulatory environments are less familiar. 
 
In Australia, significant compliance risk may arise from emerging changes to regulatory frameworks, including the Work Health 
and Safety (Mines) Regulations 2022.  
 
The Company’s risk management strategy is designed to monitor and limit the adverse consequences of existing and new 
regulations in a way that is efficient and minimizes compliance costs. 
 
PEOPLE CAPABILITY 
The risk that the Company fails to attract and retain the talent and leadership required to execute the Company’s strategies 
and objectives, including the technical expertise to explore for and discover economic mineral deposits, and the corporate 
talent to achieve value for shareholders via corporate activities, including project acquisitions, project divestments and joint 
venture activities. 
 
The intention of the Company’s remuneration framework is to ensure remuneration and reward structures are aligned with 
shareholders’ interests by being market competitive to attract and retain high calibre individuals, rewarding superior individual 
performance, recognising the contribution of each executive to the continued growth and success of the Company, and linking 
long-term incentives to shareholder value. 
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GENERAL ECONOMIC CLIMATE 

Factors such as inflation, currency fluctuations, interest rates, legislative changes, political decisions and industrial disruption 
have an impact on operating costs. The Company’s future income, asset values and share price can be affected by these factors. 
 
CLIMATE CHANGE  

There are a number of climate-related factors that may affect the Company's business. Climate change or prolonged periods 
of adverse weather and climatic conditions (including rising sea levels, floods, hail, drought, water scarcity, temperature 
extremes, frosts, earthquakes and pestilences) may have an adverse effect on the ability of the Company to access and utilise 
its tenements and therefore the Company's ability to carry out operations.  
 
Changes in policy, technological innovation, and consumer or investor preferences could adversely impact the Company's 
business strategy, particularly in the event of a transition (which may occur in unpredictable ways) to a lower-carbon economy.  
 

ENVIRONMENTAL, SOCIAL AND GOVERNANCE 
The Company is committed to protecting and respecting the environment and local communities within which it operates and 
looks forward to enhancing its positive impact in these areas. 
 
As the Company advances its strategies, it will be sharing its ESG efforts and impact regularly, in line with its annual reporting 

cycle. 
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AUDITED REMUNERATION REPORT 
 
This remuneration report for the year ended 31 December 2022 outlines the remuneration arrangements of the Company and 
its controlled entities (“Group”) in accordance with the requirements of the Corporations Act 2001 (Cth) (the “Act”) and its 
Regulations. This information has been audited as required by section 300A of the Corporations Act. 

The remuneration report details the remuneration arrangements for Directors and Key Management Personnel (“KMP”), who 
are defined as those persons having authority and responsibility for planning, directing, and controlling the major activities of 
the Company and Group, directly or indirectly including any director (whether executive or otherwise) of the parent entity. 

The table below outlines the Directors and KMP of the Company during the financial year ended 31 December 2022. Unless 
otherwise indicated, the individuals were Directors or KMP for the entire financial year. 

For the purposes of this report, the term “executive” includes the executive directors and senior executives of the Company. 

Non-Executive Directors 

Raymond Shorrocks 
Non-Executive Chairman (appointed 25 May 2022, previously appointed Non-Executive Director on 
30 June 2020 and Executive Chairman on 8 November 2021) 

David Southam Non-Executive Director (appointed 1 November 2022) 
Michael Bohm Non-Executive Director 
Shaun Hardcastle Non-Executive Director 
Simon Jackson Non-Executive Director (resigned 25 May 2022) 
Executive Directors 

Michael Naylor 
Executive Director (appointed 25 May 2022, previously appointed Joint Company Secretary on 4 
October 2016) 

Other KMP 
Susan Field Chief Financial Officer and Joint Company Secretary 

After the reporting date and before the date the financial report was authorised for issue the following changes to KMP 
occurred: 

 David Southam was appointed as Managing Director on 13 February 2023.  
 Michael Naylor was appointed as Non-Executive Director on 1 March 2023. 
 Carl Travaglini was appointed and Susan Field resigned as Chief Financial Officer and Joint Company Secretary on 1 

February 2023. 

There were no other changes to Directors or KMPs after reporting date and before the date the financial report was authorised 
for issue. 
 
REMUNERATION GOVERNANCE 

Due to the current size of the Group, it is more efficient and effective for the functions otherwise undertaken by a remuneration 
committee to be performed by the Board. All directors are therefore responsible for determining and reviewing compensation 
arrangements for key management personnel, including periodically assessing the appropriateness of the nature and amount 
of remuneration by reference to relevant market conditions and prevailing practices. Directors excuse themselves from 
discussions that are specific to their individual remuneration components and are not in relation to the remuneration of the 
group of non-executive directors as a collective. 

The Board may obtain professional advice where necessary to ensure that the Group attracts and retains talented and 
motivated directors, executives and employees who can enhance Group performance through their contributions and 
leadership.  

  



DIRECTORS’ REPORT 

Annual Report | 43  

AUDITED REMUNERATION REPORT (Continued) 

REMUNERATION FRAMEWORK 

The Board recognises that the Group’s performance and ultimate success in project delivery depends on many factors including 
its ability to attract and retain highly skilled, qualified and motivated people. At the same time, remuneration practices must 
be transparent to shareholders and be fair and competitive, taking into account the nature and size of the organisation and its 
current stage of activities, funding and general market conditions. 

The approach to remuneration has been structured with the following objectives: 

• Fairness: provide a fair level of reward to all employees; 
• Transparency: establish transparent links between reward and performance; 
• Alignment: promote mutually beneficial outcomes by aligning employee, and shareholder interests; and 
• Culture: drive leadership performance and behaviours that promote safety, diversity and employee engagement. 

The remuneration for executives may have several components, including: 

• Fixed remuneration, inclusive of superannuation and allowances; 
• Short Term Incentives (“STI”) under a performance-based cash or equity bonus incentive plan; and 
• Long Term Incentives (“LTI”) through participation in the Company’s approved equity incentive plan. 

These three components comprise each executive’s total annual remuneration. 

To link executive remuneration with the Group’s performance, the Company’s policy is to endeavour to provide a portion of 
each executive’s total remuneration as “at risk”. 

2022 MIX OF REMUNERATION FOR DIRECTORS AND KMP PERCENTAGE OF TOTAL REMUNERATION  

 
 
OVERVIEW OF COMPANY PERFORMANCE 

In considering the Company’s performance and benefits for shareholder wealth, the Board has regard to the following indices 
in respect of the current and the previous four financial years: 
 
 2022 2021 2020 2019 2018 
Income $685,203 $30,311 $439,311 $231,203 $198,317 
Net loss after tax $2,761,228 $2,081,181 $7,720,430 $870,917 $638,119 
Share price at 31 December $0.38 $0.175 $0.180 $0.044 $0.065 
 

Currently, there is a portion of remuneration of certain executive KMP that is linked to share price performance. The rationale 
for this approach is that the Group is in the exploration phase, and it is currently not appropriate to link remuneration to any 
other factors such as profitability.  



DIRECTORS’ REPORT 

Annual Report | 44  

AUDITED REMUNERATION REPORT (Continued) 

KMP REMUNERATION 

A combination of fixed and variable reward may be provided to KMPs, based on their responsibility within the Group in relation 
to the achievement of its strategic objectives and capacity to contribute to the generation of long-term shareholder value. 
 
The components of KMP remuneration may consist of: 
 
Fixed Remuneration 

KMPs receive either an annual fixed base cash salary or fee and other associated benefits depending on the nature of their 
contract. Fixed remuneration includes statutory superannuation guarantee contributions required by Australian legislation, 
which was 10.5% on 31 December 2022. Directors and KMP do not receive any other retirement benefits. 
 
Fixed remuneration of KMPs will be set by the Board each year and is based on a number of factors. In setting fixed 
remuneration for KMPs, individual performance, skills, expertise and experience are taken into account as well as the Group’s 
current level of activity and funding. 
 
Where appropriate, external remuneration consultants may be engaged to assist the Board.  
 
Short-Term Incentives 

Under the Company’s remuneration policy, employees are eligible to participate in the Company’s Short-Term Incentive 
Program (“STIP”) and earn short-term bonuses of up to a fixed % of their fixed total remuneration package, subject to 
achievement of STIP hurdles. 
 
The objective of the STIP is to provide the opportunity to earn a cash or equity bonus by rewarding those employees who 
successfully achieve, in the opinion of the Board, the critical short-term objectives of the Company over a twelve-month period. 
Those short-term objectives for each employee are pre-determined and approved by the Board as being aligned with the 
Company’s stated strategy to derive shareholder return. 
 
For an employee who resigns or is terminated for cause before the end of the financial year, no STI is awarded for that year. 
Similarly, any deferred STI awards are forfeited, unless otherwise determined by the Board. 
 
If an employee ceases employment during the performance period by reason of redundancy, ill health, death, or other 
circumstance approved by the Board, the employee will be entitled to a pro-rata cash payment based on assessment of 
performance up to the date of ceasing employment for that year and any deferred STI awards will be retained (subject to Board 
discretion). 
 
Long-Term Incentives 

The Group also awards its KMP with Long-Term Incentives (“LTIs”). LTIs are issued under the Company’s Employee Incentives 
Securities Plan which was approved by Shareholders on 28 September 2022. The objective of LTIs is to provide potential reward 
to KMP in a manner which aligns this element of remuneration with the creation of shareholder wealth. As such LTIs can be 
awarded to KMP who are able to influence the generation of shareholder wealth and thus have an impact on the Group’s 
performance. 
 
If an employee resigns or is terminated for cause before the end of the financial year, no LTIs will vest for that year. Similarly, 
any vested and unexercised LTI awards are forfeited, unless otherwise determined by the Board. 
 
If an employee ceases employment during the performance period by reason of redundancy, ill health, death, or other 
circumstance approved by the Board, the employee will be entitled to receive any vested but unexercised LTIs as at the date 
of ceasing employment, subject to Board discretion. 
 
The treatment of vested and unexercised awards in all other circumstances will be determined by the Board with reference to 
the circumstances of cessation. 
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AUDITED REMUNERATION REPORT (Continued) 

The Company prohibits directors or employees from entering into arrangements to protect the value of any Company shares, 
options or performance rights that the director or employee has become entitled to as part of their remuneration package. 
This includes entering into contract to hedge their exposure. 
 
Unlisted Share Options 

During 2022 the Company issued 3,500,000 unlisted share options to Ray Shorrocks (or his nominee) as detailed on page 47. 
These options were granted with an exercise price of $0.16 and time to expiry of three years. There are no service conditions 
nor vesting conditions attaching to the options. The options were issued on 20 January 2022 after being approved by 
Shareholders at a General Meeting held on 23 December 2021 (considered the options’ grant date).  
 
Performance Rights 

During 2022 the Company granted 10,000,000 Performance Rights to KMP as detailed on page 47. These rights were granted 
with a nil exercise price and a time to expiry of approximately five years. The following vesting conditions apply to various 
tranches of the total number of rights granted during 2022: 

 The Company reporting a JORC compliant Inferred Mineral Resource of 5MT at a minimum grade of 0.8% Li2O on or before 
21 October 2026. 

 The Company reporting a JORC compliant Inferred Mineral Resource of 10MT at a minimum grade of 0.8% Li2O on or 
before 21 October 2026. 

 Remaining an officeholder, employee or consultant of the Company (or a wholly owned subsidiary) at all times up to and 
including the vesting date. 

 
NON-EXECUTIVE DIRECTOR REMUNERATION  

Non-Executive Directors’ fees are paid within an aggregate limit which is approved by the shareholders from time to time. 
Retirement payments, if any, are determined in accordance with the rules set out in the Group’s Constitution and the 
Corporations Act at the time of the director’s retirement or termination.  
 
Non-Executive Directors’ remuneration may include an incentive portion consisting of performance rights and/or share 
options, as considered appropriate by the Board, which is subject to shareholder approval in accordance with the ASX Listing 
Rules. 
 
The aggregate remuneration, and the manner in which it is apportioned amongst Non-Executive Directors, is reviewed 
annually. The Board considers the amount of director fees being paid by comparable companies with similar responsibilities 
and levels of experience of the non-executive directors when undertaking the annual review process. 
 
The maximum amount of non-executive directors’ fees payable is fixed at $300,000 in total, for each 12-month period 
commencing 1 January each year, until varied by ordinary resolution of shareholders. This amount was increased to $600,000 
as approved by shareholders in January 2023. 
 
Non-Executive directors are not entitled to any termination payments. 
 
USE OF REMUNERATION CONSULTANTS 

During the year ended 31 December 2022, the Board did not engage the services of remuneration consultants (2021: None). 
This was considered appropriate whilst the Group is in the exploration phase. 
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AUDITED REMUNERATION REPORT (Continued) 

THE REMUNERATION OF THE DIRECTORS AND KEY MANAGEMENT PERSONNEL 

The Directors and KMP of the Company, alongside their remuneration for the period, are set out in the following tables: 

Fixed remuneration Variable remuneration 

Total 
$ 

Performance 
based 

% 2022 
Base Salary 

$ 

Director and 
consultant 

fees 
$ 

Annual 
& long 
service 
leave 

$ 

Super- 
annuation 

$ 

Bonus 
(cash) 

$ 

Performance
  rights 

(non-cash) 
$ 

Non-Executive Directors 
R Shorrocks1 69,375 6,875 - 6,375 - 12,149 94,774 13% 
D Southam2 - 9,167 - - - - 9,167 - 
M Bohm - 55,000 - - - - 55,000 - 
S Hardcastle - 42,500 - - - - 42,500 - 
S Jackson3 - 11,855 - - - - 11,855 - 
Executive Directors 
M Naylor 92,258 - 9,264 9,626 100,0004 97,194 308,342 64% 
Other KMP 
S Field - 60,0005 - - - 11,663 71,663 16% 
Totals 161,633 185,397 9,264 16,001 100,000 121,006 593,301 37% 

Notes: 

1. Mr Shorrocks was appointed Non-Executive Director on 25 May 2022, previously appointed Executive Chairman on 8 November 2021. 
2. Mr Southam was appointed as Non-Executive Director 1 November 2022. Subsequent to year end Mr Southam was appointed Managing Director 

on 13 February 2023. 
3. Mr Jackson resigned 25 May 2022. During 2022 Mr Jackson’s non-executive director fees were paid up until his resignation date to Whistler 

Consulting Pty Ltd, a Company controlled by Mr Jackson. 
4. Mr Naylor received a discretionary bonus as approved by the Board of Directors in recognition for his significant efforts throughout 2022.
5. Ms Field’s fees were paid by the Company to Blue Leaf Corporate Pty Ltd, a Company controlled by Mr Naylor. 

Fixed remuneration 
Variable 

remuneration 

Total 
$ 

Performance 
based 

% 2021 
Base Salary 

$ 

Director and 
consultant fees 

$ 

Annual 
leave 

$ 

Super- 
annuation 

$ 

Unlisted 
options 

(non-cash) 
$ 

Non-Executive Directors 
M Bohm - 54,875 - - - 54,875 0% 
S Hardcastle - 40,000 - - - 40,000 0% 
S Jackson1 136,667 - 6,835 13,367 - 156,869 0% 
R Shorrocks2 12,500 33,333 - 1,250 320,872 367,955 87.2% 
Other KMP 
M Naylor - 60,000 - - 213,724 273,724 78.1% 
S Field - 30,000 - - 23,747 53,747 44.2% 
Totals 149,167 218,208 6,835 14,617 558,343 947,170 58.9% 

Notes: 

1. Mr Jackson was appointed Non-Executive Director on 8 November 2021, previously appointed Executive Director on 31 August 2020, and formerly
Non-Executive Director appointed 17 November 2017. The salary reported in this table includes amounts entitled under his Executive Director
contract up to 8 February 2022, the end of his notice period. 

2. Mr Shorrocks was appointed Executive Chairman on 8 November 2021, previously Non-Executive Director appointed on 30 June 2020.
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AUDITED REMUNERATION REPORT (Continued) 

SHARES HELD BY DIRECTORS AND KMP, INCLUDING THEIR RELATED PARTIES 

 Balance at start of 
year 

Acquired during 
the period 

Held on 
resignation 

Balance at the 
end of the year 

Directors     
Ray Shorrocks 2,051,281 1,207,168 - 3,258,449 
Michael Naylor 6,073,179 1,085,715 - 7,158,894 
David Southam - 285,715 - 285,715 
Michael Bohm 6,157,178 342,858 - 6,500,036 
Shaun Hardcastle 1,089,930 325,715 - 1,415,645 
Simon Jackson 2,732,948 - (2,732,948) - 
Other KMP     
Susan Field - - - - 
Totals 18,104,516 3,247,171 (2,732,948) 18,618,739 

 
SHARES ISSUED ON EXERCISE OF OPTIONS AND PERFORMANCE RIGHTS  

There were no shares issued during 2022 (2021: None) from the conversion of performance rights or exercise of share options 
by KMP. 
 
UNLISTED OPTIONS HELD BY DIRECTORS AND KMP, INCLUDING THEIR RELATED PARTIES  

 Grant date 
Expiry 
date Fair value 

Exercise 
price 

Balance 
1 Jan 2022 

Held on 
resignation 

Balance 
31 Dec 
2022 

Vested and 
exercisable 

31 Dec 2022 
Directors 
Ray Shorrocks 22/09/20 22/09/23 $0.1458 $0.08 2,000,000 - 2,000,000 2,000,000 
Ray Shorrocks 23/12/21 20/01/25 $0.0917 $0.16 3,500,000 - 3,500,000 3,500,000 
Michael Bohm 22/09/20 22/09/23 $0.1458 $0.08 2,000,000 - 2,000,000 2,000,000 
Simon Jackson 22/09/20 22/09/23 $0.1458 $0.08 2,000,000 (2,000,000) - - 
Shaun Hardcastle 22/09/20 22/09/23 $0.1458 $0.08 2,000,000 - 2,000,000 2,000,000 
Michael Naylor 22/09/20 22/09/23 $0.1458 $0.08 2,000,000 - 2,000,000 2,000,000 
Michael Naylor 07/11/21 15/11/24 $0.9500 $0.16 2,250,000 - 2,250,000 2,250,000 
David Southam - - - - - - - - 
Other KMP 
Susan Field 07/11/21 15/11/24 $0.095 $0.16 250,000 - 250,000 250,000 
Totals     16,000,000 (2,000,000) 14,000,000 14,000,000 

 
PERFORMANCE RIGHTS HELD BY DIRECTORS AND KMP, INCLUDING THEIR RELATED PARTIES 

 Grant date Expiry date 
Fair 

value 
Exercise 

price 

Balance 
1 Jan 
2022 Granted 

Balance 
31 Dec 2022 

Vested and 
convertible 
31 Dec 2022 

Directors 
Ray Shorrocks 28/09/2022 21/10/2027 $0.250 N/A - 1,000,000 1,000,000 - 
Michael Naylor 28/09/2022 21/10/2027 $0.250 N/A - 8,000,000 8,000,000 - 
David Southam - - - - - - - - 
Shaun Hardcastle - - - - - - - - 
Michael Bohm - - - - - - - - 
Simon Jackson - - - - - - - - 
Other KMP 
Susan Field 15/08/202 21/10/2027 $0.240 N/A - 1,000,000 1,000,000 - 
Totals     - 10,000,000 10,000,000 - 
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SERVICE AGREEMENTS 

Remuneration and other terms of employment for Executives are formalised in service agreements. The service agreements 
specify the components of remuneration, benefits and notice periods. Participation in short term and long-term incentives are 
at the discretion of the Board. Other major provisions of the agreements relating to remuneration are set out below. 

Name and Position Term of Agreement Base Salary Excluding 
Superannuation 

Company/Employee 
Termination Notice 

Period 

Termination 
Benefit 

Michael Naylor 
Executive Director 

Ongoing commencing 
25 May 2022 $120,000 p.a. 3 / 3 months 

3 months’ base 
salary plus 

superannuation 

The Company has an agreement with Blue Leaf Corporate Pty Ltd, a company owned by Mr Michael Naylor, which 
provided company secretarial and financial management services provided in part by Ms Susan Field at a total cost of 
$118,500 in 2022 (2021: $90,000).  Mr Naylor is required to give the Company 90 days’ notice to terminate the contract 
and the Company is required to give Mr Naylor 90 days’ notice to terminate the contract or payment in lieu. 

LOANS TO DIRECTOR RELATED PARTIES 

There were no loans to Directors of the Company, including their personally related parties, as at 31 December 2022 (2021: 
None). 

OTHER TRANSACTIONS WITH DIRECTOR RELATED PARTIES 

Shaun Hardcastle was a Partner of HWL Ebsworth Lawyers which provided legal services to the Company to the value of $4,358 
during 2022 (2021: $38,787). There were no amounts owing to HWL Ebsworth Lawyers by the Company at 31 December 2022 
(2021: $7,330). 

Shaun Hardcastle is a Partner of Hamilton Locke Lawyers which provided legal services to the Company to the value of $137,025 
during 2022 (2021: Nil). There were no amounts owing to HWL Ebsworth Lawyers by the Company at 31 December 2022 (2021: 
$7,330). 

Blue Leaf Corporate Pty Ltd, a company owned by Michael Naylor, provided company secretarial and financial management 
services to the Company during 2022 to the value of $118,500 (2021: $90,000). Acting as joint company secretary, Susan Field 
is under contract with Blue Leaf Corporate Pty Ltd and was remunerated $60,000 (2021: $30,000) for her contribution of 
services to Cygnus Metals Limited which has been disclosed as remuneration in the table on page 46. There were no amounts 
owing to Blue Leaf Corporate Pty Ltd by the Company at 31 December 2022 (2021: $7,500). 

Belltree Corporate Pty Ltd, a Company that Director Michael Naylor is a Director of, and Michael Naylor and Shaun Hardcastle 
have an indirect interest in, provided company secretarial services to the Company during the year ended 31 December 2022 
totalling $7,000 (2021: Nil). There were no amounts owing to Belltree Corporate Pty Ltd by the Company at 31 December 2022 
(2021: Nil). 

During the year ended 31 December 2022 the Company paid $266,599 (2021: $36,155) for shared administrative, head office 
rent and head office fit-out costs to Auteco Minerals Limited, of which Ray Shorrocks and Michael Naylor are Directors. 
$166,887 was owing to Auteco Minerals Limited by the Company at 31 December 2022 (2021: Nil). 

During the year ended 31 December 2022 the Company paid $10,694 (2021: $153,438) for shared administrative costs to 
Bellevue Gold Limited, a Company that Michael Naylor is a Director. There were no amounts owing to Bellevue Gold Limited 
by the Company at 31 December 2022 (2021: $Nil). 
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AUDITED REMUNERATION REPORT (Continued) 

Terms and conditions of transactions with related parties 

Transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding 
balances at year-end are unsecured and interest-free and settlement occurs in cash and are presented as part of trade 
payables. There have been no bank guarantees provided for any related party payables.  

VOTING AND COMMENTS MADE AT THE COMPANY’S LAST ANNUAL GENERAL MEETING 

Cygnus received 94.64% “yes” votes on its Remuneration Report for the year ended 31 December 2021. 

APPOINTMENT OF MANAGING DIRECTOR 

On 4 October 2022 the Company announced the appointment of Mr David Southam as Non-Executive Director from 1 
November 2022 and as Managing Director from mid-February 2023. On 13 February 2023 Mr Southam commenced as 
Managing Director. The material terms of Mr Southam’s Managing Director employment contract are: 

- Commencement Date: 13 February 2023 on a part-time basis with transition arrangements to move to full-time

- Term / Notice Period: Ongoing term, with termination by the Company of six months and termination by the Managing 
Director of three months.  The Company may terminate the employment without notice in certain circumstances.

- Remuneration: A fixed Total Remuneration Package (“TRP”) of $600,000 (Full Time Equivalent), inclusive of 
superannuation contributions.

- Short Term Incentive Program (“STIP”): Eligible to participate in a STIP of up to 25% of TRP subject to achievement of 
STIP hurdles.

- Employee Incentives Securities Plan (“EISP”): Eligible to participate in the EISP. The Company agreed to issue 
18,000,000 performance rights to Mr Southam which are linked to his commencement in the role as Managing 
Director on 13 February 2023.

- The Company has also agreed to issue Long Term Incentives to Mr Southam up to 150% of the base salary component 
of his TRP commencing 1 July 2023.

END OF AUDITED REMUNERATION REPORT 
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MEETINGS OF DIRECTORS  

During the financial year, five meetings of directors were held and attendances by each director during the year 
were as follows: 

 
Number  
attended 

Number eligible 
to attend 

Michael Bohm 5 5 
David Southam 2 2 
Michael Naylor 5 5 
Simon Jackson - - 
Ray Shorrocks 5 5 
Shaun Hardcastle 5 5 
 
Given the size of the Board the Company has decided that there are no efficiencies to be gained from forming 
separate committees. 
 
SHARE OPTIONS AND PERFORMANCE RIGHTS 

There are 44,000,000 share options on issue (2021: 38,000,000) and 47,900,000 performance rights on issue (2021: 
Nil) at the date of this report. 
 
INDEMNIFYING OFFICERS 

In accordance with the constitution, except as may be prohibited by the Corporations Act 2001, every officer of the 
Company shall be indemnified out of the property of the Company against any liability incurred by him in his 
capacity as officer or agent of the Company or any related corporation in respect of any act or omission whatsoever 
and howsoever occurring or in defending any proceedings, whether civil or criminal. The terms of the policy prevent 
disclosure of the amount of the premium payable and the level of indemnification under the insurance contract. 
 
INDEMNIFYING OF AUDITORS 

To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst & Young Australia, as part 
of the terms of its audit engagement agreement, against claims by third parties arising from the audit (for an 
unspecified amount). No payments have been made to indemnify Ernst & Young to the date of this report. 
 
PROCEEDINGS ON BEHALF OF THE COMPANY 

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any 
proceedings to which the Company is a party for the purpose of taking responsibility on behalf of the Company for 
all or any part of these proceedings. 

The Company was not a party to any such proceedings during the year. 
 
NON-AUDIT SERVICES 

Ernst & Young, the Company’s auditors, have not performed any other services in addition to their statutory audit 
duties.  

The total remuneration for audit services provided during the prior and current financial years is set out in note 13 
of the financial statements. 
 
AUDITOR’S INDEPENDENCE DECLARATION  

The lead auditor’s independence declaration for the year ended 31 December 2022 has been received and is 
attached to this Directors’ Report. 
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DIRECTORS’ DECLARATION 
 
This report is made in accordance with a resolution of the directors. 

 

 

 

David Southam 
Managing Director 

Dated in Perth this 31st day of March 2023. 

 

 

COMPETENT PERSONS STATEMENT 

The information in this annual report that relates to Exploration Results is based on and fairly represents 
information and supporting documentation compiled by Mr Duncan Grieve, a Competent Person who is a member 
of The Australasian Institute of Geoscientists. Mr Grieve is Chief Geologist and a full-time employee of Cygnus 
Metals and holds shares in the Company. 
 
Mr Grieve has sufficient experience relevant to the style of mineralisation under consideration and to the activity 
which he is undertaking to qualify as a Competent Person as defined in the 2012 edition of the “Australasian Code 
for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.  Mr Grieve consents to the inclusion in 
this announcement of the matters based on this information in the form and context in which it appears. 
 
FORWARD LOOKING STATEMENTS 

This report may contain certain forward-looking statements and projections regarding estimated, resources and 
reserves; planned production and operating costs profiles; planned capital requirements; and planned strategies 
and corporate objectives. Such forward looking statements/ projections are estimates for discussion purposes only 
and should not be relied upon. They are not guarantees of future performance and involve known and unknown 
risks, uncertainties and other factors many of which are beyond the control of Cygnus Metals Limited. The forward-
looking statements/projections are inherently uncertain and may therefore differ materially from results ultimately 
achieved. 
 
Cygnus Metals Limited does not make any representations and provides no warranties concerning the accuracy of 
the projections, and disclaims any obligation to update or revise any forward-looking statements/projects based 
on new information, future events or otherwise except to the extent required by applicable laws. While the 
information contained in this report has been prepared in good faith, neither Cygnus Metals or any of its directors, 
officers, agents, employees or advisors give any representation or warranty, express or implied, as to the fairness, 
accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. 
Accordingly, to the maximum extent permitted by law, none of Cygnus Metals Limited, its directors, employees or 
agents, advisers, nor any other person accepts any liability whether direct or indirect, express or limited, 
contractual, tortuous, statutory or otherwise, in respect of, the accuracy or completeness of the information or for 
any of the opinions contained in this presentation or for any errors, omissions or misstatements or for any loss, 
howsoever arising, from the use of this report.  



A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 
 

 

Ernst & Young 
11 Mounts Bay Road 
Perth  WA  6000  Australia 
GPO Box M939   Perth  WA  6843 

 Tel: +61 8 9429 2222 
Fax: +61 8 9429 2436 
ey.com/au 

 

Auditor’s independence declaration to the Directors of Cygnus Metals 
Limited 

As lead auditor for the audit of the financial report of Cygnus Metals Limited for the financial year 

ended 31 December 2022, I declare to the best of my knowledge and belief, there have been: 

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the audit; 

b) no contraventions of any applicable code of professional conduct in relation to the audit; and 

c) No non-audit services provided that contravene any applicable code of professional conduct in 

relation to the audit. 

This declaration is in respect of Cygnus Metals Limited and the entities it controlled during the financial 

year. 

 

 

 

 

Ernst & Young 

 

 

 

 

RJ Curtin 

Partner 

31 March 2023 
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These financial statements are the consolidated financial statements of the consolidated entity consisting of 
Cygnus Metals Limited (formerly Cygnus Gold Limited) and its subsidiaries.  The financial statements are 
presented in the Australian currency.   

Cygnus Metals Limited is a Company limited by shares, incorporated and domiciled in Australia.  Its registered 
office and principal place of business is: 

Cygnus Metals Limited 
Level 2, 8 Richardson Street 
WEST PERTH WA 6005 

A description of the nature of the consolidated entity's operations and its principal activities is included 
in the Operations Review on pages 11 to 29 in the Directors’ report, which is not part of these financial 
statements. 

The financial statements were authorised for issue by the directors on 31 March 2023.  

Through the use of the internet, the Company has ensured that its corporate reporting is timely, 
complete, and available globally at minimum cost to the Company. All press releases, financial 
statements and other information are available on our website: www.cygnusmetals.com. 
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Consolidated Statement of Profit or
Loss & Other Comprehensive Income 
For the year ended 31 December 2022 

Notes 

2022 

$ 

2021 

$ 

OTHER INCOME 3 685,203 24,883 

685,203 24,883 

EXPENSES 

Audit and accounting (40,800) (35,550) 

Compliance expenses (94,402) (67,600) 

Consultants and contractors (491,519) (452,800) 

Corporate costs (443,820) (135,733) 

Depreciation – Property, plant and equipment 21 (40,818) (25,812) 

Depreciation - Right of use assets 22 (26,266) (16,698) 

Loss on sale of asset - (488) 

Employee benefits expense (641,093) (338,647) 

Exploration expenditure impaired 20 (841) (313,881) 

Exploration and evaluation written off 20 (23,038) (4,281) 

Exploration and evaluation costs (59,167) (63,865) 

Interest expense on lease liability 7 (4,479) (3,546) 

Share-based payments   11(b) (394,157) (558,343) 

Office rental & outgoings (38,823) (90,227) 

Travel and accommodation (405,161) (4,021) 

Unrealised FX losses 18 (306,397) - 

(3,010,781) (2,111,492) 

Results from operating activities (2,325,578) (2,086,609) 

Finance income 5,123 5,428 

Loss before income tax (2,320,455) (2,081,181) 

Income tax expense 26 (440,773) - 

Loss after income tax for the year attributable to equity holders 

of the Company 

(2,761,228) (2,081,181) 

Other comprehensive loss 

Items that will not be reclassified subsequently to profit or loss: 

Changes in fair value of financial assets (56,934) - 

Total comprehensive loss for the year, net of tax attributable to 

equity holders of the Company 

(2,818,162) (2,081,181) 

Loss per share attributable to equity holders of the Company: 

Basic and diluted loss per share (cents per share) 12 (0.45) (1.91) 

The above Consolidated Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the 

Notes to the Consolidated Financial Statements. 
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Consolidated Statement 
of Financial Position 
As at 31 December 2022 

The above Consolidated Statement of Financial Position should be read in conjunction with the Notes to the Consolidated 

Financial Statements. 

Notes 

2022 

$ 

2021 

$ 

ASSETS 

Current assets 

Cash and cash equivalents 4 13,530,678 2,811,336 

Trade and other receivables 5 1,779,273 75,094 

Total current assets 15,309,951 2,886,430 

Non-current assets 

Exploration and evaluation 20 5,538,857 453,546 

Property, plant and equipment 21 154,967 44,886 

Right of use assets 22 - 114,527 

Investments 23 397,895 - 

Total non-current assets 6,091,719 612,959 

TOTAL ASSETS 21,401,670 3,499,389 

LIABILITIES 

Current liabilities 

Trade and other payables 6 3,530,497 266,256 

Provisions 27,959 6,284 

Lease liabilities 7 - 25,908 

Total current liabilities 3,558,456 298,448 

Non-current liabilities 

Lease liabilities 7 - 90,855 

Deferred tax liabilities 8 440,773 - 

Total non-current liabilities 440,773 90,855 

TOTAL LIABILITIES 3,999,229 389,303 

NET ASSETS 17,402,441 3,110,086 

EQUITY 

Share capital and other contributed equity 9 25,260,644 10,149,146 

Reserves 10 7,051,288 5,109,203 

Accumulated losses (14,909,491) (12,148,263) 

TOTAL EQUITY 17,402,441 3,110,086 
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Consolidated Statement of 
Changes in Equity 
For the year ended 31 December 2022 

The above Consolidated Statement of Changes in Equity should be read in conjunction with the Notes to the Consolidated 

Financial Statements.

Notes 
Share Capital 

$ 

Other 
Contributed 

Equity 
$ 

Share-based 
Payment 
Reserve 

$ 

Asset 
Revaluation 

Reserve 
$ 

Accumulated 
Losses 

$ 
Total Equity 

$ 
Balance at 1 January 2021 9,130,519 - 4,313,389 - (10,067,082) 3,376,826 

Loss for the year - - - - (2,081,181) (2,081,181) 

Total comprehensive loss - - - - (2,081,181) (2,081,181) 

Transactions with owners: 

Issue of share capital 918,604 - - - - 918,604 

Proceeds from share applications - 105,000 - - - 105,000 

Share issue expense (4,977) - - - - (4,977) 

Share-based payments - - 795,814 - - 795,814 

Balance at 31 December 2021 10,044,146 105,000 5,109,203 - (12,148,263) 3,110,086 

Loss for the year - - - - (3,142,960) (3,142,960) 

Other comprehensive loss: 

Fair value adjustment of financial assets - - - (56,934) - (56,934) 

Total comprehensive loss - - - (56,934) (3,142,960) (3,199,894) 

Transactions with owners: 

Placement of ordinary shares 9 13,195,913 - - - - 13,195,913 

Placement of Flow-Through shares 9 6,334,806 - - - - 6,334,806 

Flow-Through share raise premium (2,052,304) - - - - (2,052,304) 

Broker option issue expense (1,604,862) - 1,604,862 - - - 

Share issue expense 9 (762,055) - - - - (762,055) 

Prior Placement approved by 
Shareholders 

105,000 (105,000) - - - - 

Share-based payments 10.1(a) - - 394,157 - - 394,157 

Balance at 31 December 2022 25,260,644 - 7,108,222 (56,934) (14,909,491) 17,402,441 
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Consolidated Statement of 
Cash Flows 
For the year ended 31 December 2022 

The above Consolidated Statement of Cash Flows should be read in conjunction with the Notes to the Consolidated Financial 
Statements. 

Notes 
2022 

$ 
2021 

$ 
Operating activities 
Payments to suppliers and employees (2,124,114) (842,715) 
Payments for exploration expenditure (49,844) (63,865) 
Interest received 5,276 5,365 
Interest payments (4,510) (3,546) 
Other income 64,919 19,746 
Net cash used in operating activities 14 (2,108,273) (885,015) 
Investing activities 
Payments for acquisition of mining tenements (1,315,210) (4,032) 
Payments for capitalised exploration expenditure (3,292,312) (672,896) 
Purchase of property plant and equipment (22,704) (15,833) 
Receipts from sale of mining tenements 18,060 - 
Purchase of listed investments (454,830) - 
Net cash used in investing activities (5,066,996) (692,761) 
Financing activities 
Proceeds from shares issued 9 18,991,203 918,604 
Proceeds received in advance of shares issued - 105,000 
Costs of shares issued 9 (761,830) (4,977) 
Principal payment for leases (28,502) (15,449) 
Net cash provided by financing activities 18,200,871 1,003,178 
Net change in cash and cash equivalents 11,025,602 (574,598) 
Effect of movement in exchange rates on cash held (306,260) - 
Cash and cash equivalents, beginning of period 2,811,336 3,385,934 
Cash and cash equivalents, end of year 4 13,530,678 2,811,336 



Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 

1. Summary of Significant Accounting Policies

The principal accounting policies adopted in the preparation of these consolidated financial statements are set out below. 
These policies have been consistently applied to the financial years presented, unless otherwise stated.  These financial 
statements cover Cygnus Metals Limited (formerly Cygnus Metals Limited) as a consolidated, for-profit entity consisting of 
Cygnus Metals Limited and its subsidiaries (‘the consolidated entity’ or ‘the Group’). 

(a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards, other 
authoritative pronouncements and the Corporations Act 2001. 

(i) Compliance with IFRS

The financial statements of Cygnus Metals Limited also comply with International Financial Reporting Standards (IFRS).

(ii) Historical cost convention

These financial statements have been prepared under the historical cost convention except for investments held at fair value 
through other comprehensive income. 

(iii) Going Concern

The Directors believe it is appropriate to prepare the consolidated financial report on a going concern basis, which 
contemplates continuity of normal business activities and the realisation of assets and settlement of liabilities in the ordinary 
course of business.  

As at 31 December 2022 the Group had current assets of $15,309,951 (2021: $2,886,430), including cash and cash equivalents 
of $13,530,678 (2021: 2,811,336), and current liabilities of $3,558,456 (2021: $298,448). 

Management has prepared cash flow forecasts for the next twelve months under various scenarios, a number of which 
contemplate potential future capital raisings or other transactions and delivery of exploration projects as currently forecast. 
Based on these scenarios the Directors are of the view that the Group will be able to meet its commitments and pay its debts 
as and when they fall due, while meeting its objectives of exploring its projects as presently forecast.  

The Group has potential options available to manage liquidity, including one or a combination of, a placement of shares, option 
conversion, entitlement offer, joint venture arrangements or sale of certain assets, and as such, the Directors have a reasonable 
basis to believe that the Group will have sufficient working capital for at least twelve months from the date this financial report 
is approved.  

In the event that all of the funding options available to the Group do not transpire or there is no change to the forecasted 
spending pattern, there may be material uncertainty about whether it would be able to continue as a going concern and, 
therefore, realise its assets and discharge its liabilities in the normal course of business at the amounts stated in the financial 
report. The financial statements do not include any adjustment relating to the recoverability or classification of recorded asset 
amounts or to the amounts or classification of liabilities that might be necessary should the Group not be able to continue as 
a going concern. 

Principles of consolidation 

The consolidated financial statements comprise the financial statements of the Group. A list of controlled entities (subsidiaries) 
at year end is contained in note 16. The financial statements of subsidiaries are prepared for the same reporting period 
the parent entity, using consistent accounting policies. 

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions. 
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 

1. Summary of Significant Accounting Policies (continued)

Parent entity disclosure

The financial information for the parent entity, Cygnus Metals Limited, disclosed in Note 17 has been prepared on the same 
basis as the consolidated financial statements, other than investments in subsidiaries, which have been recorded at cost less 
impairments. 

(b) Functional and presentation currency

The functional currency of each entity within the group is measured using the currency of the primary economic environment 
in which that entity operates. The consolidated financial statements are presented in Australian dollars which is the parent 
entity’s functional and presentation currency. 

(c) Other income

(i) Administrative and geology services

The Company has recognised other income for the provision of administrative and geology services. In the
comparative period the Group provided vehicles for hire under short-term (daily) arrangements and geology
services. Other income was recognised over time as service was delivered or provided respectively.

(ii) Settlement of Flow-Through Share Liability

The issue of Flow-Through Shares (“FTS”) includes an issue of ordinary shares and the sale of tax deductions. At the
time the FTS are issued, the sale of tax deductions is deferred and presented as current liabilities in the statement
of financial position because the Company has not yet fulfilled its obligations to pass on the tax deductions to the
investor. When the Company fulfills its obligation the sale of tax deductions is recongised in the income statement
as other income.

(iii) Proceeds from sale of tenements

The Company has recognised other income for the sale of tenements that it has no longer deemed to be prospective.

(d) Operating expenses

Operating expenses are recognised in profit or loss on an accruals basis.

(e) Cash and cash equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand and short- term 
deposits with a maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose 
of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits, as defined above, which 
are considered an integral part of the Group’s cash management. 

(f) Equity and reserves

Share capital represents the fair value of consideration received for shares that have been issued. Any transaction costs 
associated with the issuing of shares are deducted from share capital, net of any related income tax benefits. 

Where, at balance date, the Group has received applications for shares and the corresponding subscription monies before 
issuing shares, the Group accounts for the receipt of funds at the fair value of the consideration received as Other Contributed 
Equity. 

Retained earnings include all current and prior period retained profits. 

Refer to Note 1(p) for the Group’s accounting policy on Flow-Through Shares. 
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 
  

 1. Summary of Significant Accounting Policies (continued) 

The Group maintains a share base payments reserve which accumulates the value recognised as a result of share-based awards 
issued to employees or contractors for services rendered. Where amounts have accumulated in the reserve and the underlying 
instruments expire, amounts are transferred from the reserve to retained earnings. Where amounts have accumulated in the 
reserve and the underlying instruments have vested or been exercised, amounts are transferred from the reserve to share 
capital. In the event that awards are forfeited, balances that have accumulated in the reserve are reversed through the profit 
or loss. 

(g) Income taxes 

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other 
comprehensive income or directly in equity. 

Current income tax assets and/or liabilities comprise those obligations to, or claims from, the Australian Taxation Office (‘ATO’) 
and other fiscal authorities relating to the current or prior reporting periods that are unpaid at the reporting date. Current tax 
is payable on taxable profit, which differs from profit or loss in the financial statements. Calculation of current tax is based on 
tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period. 

Deferred income taxes are calculated using the liability method on temporary differences between the carrying amounts of 
assets and liabilities and their tax bases. However, deferred tax is not provided on the initial recognition of goodwill or on the 
initial recognition of an asset or liability unless the related transaction is a business combination or affects tax or accounting 
profit. Deferred tax on temporary differences associated with investments in subsidiaries and joint arrangements is not 
provided if reversal of these temporary differences can be controlled by the Group and it is probable that reversal will not 
occur in the foreseeable future. 

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to apply to their respective 
period of realisation, provided they are enacted or substantively enacted by the end of the reporting period. 

Deferred tax assets are recognised to the extent that it is probable that they will be able to be utilised against future taxable 
income, based on the Group’s forecast of future operating results which is adjusted for significant non- taxable income and 
expenses and specific limits to the use of any unused tax loss or credit. Deferred tax liabilities are always provided for in full. 
Deferred tax assets and liabilities are offset only when the Group has a right and intention to set off current tax assets and 
liabilities from the same taxation authority. 

Changes in deferred tax assets or liabilities are recognised as a component of tax income or expense in profit or loss, except 
where they relate to items that are recognised in other comprehensive income (such as the revaluation of land) or directly in 
equity, in which case the related deferred tax is also recognised in other comprehensive income or equity, respectively. 

(h) Employee benefits 

Wages and salaries and annual leave: 

Short-term employee benefits are benefits, other than termination benefits, that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related service. Examples of such benefits include wages 
and salaries, non-monetary benefits and accumulating sick leave. Short-term employee benefits are measured at the 
undiscounted amounts expected to be paid when the liabilities are settled. 
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 

1. Summary of Significant Accounting Policies (continued) 

(i) Financial instruments

Financial assets and financial liabilities are recognised in the Group’s statement of financial position when the Group becomes 
a party to the contractual provisions of the instrument. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the 
acquisition or issue of financial assets and financial liabilities (other than financial assets or financial liabilities at fair value 
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, 
on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair 
value through profit or loss are recognised immediately in profit or loss. 

Financial Assets 

All recongised financial assets are measured subsequently in their entirety at either amortised cost or fair value, depending on 
the classification of the financial assets. 

Classification of financial assets 

Debt instruments that meet the following conditions are measured subsequently at amortised cost: 

• The financial asset is held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows; and

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

(i) Amortised costs and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest 
income over the relevant period. 

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets that are credit-impaired on 
initial recognition), the effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees 
and points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums or 
discounts) excluding expected credit losses, through the expected life of the debt instrument, or, where appropriate, a shorter 
period, to the gross carrying amount of the debt instrument on initial recognition.   

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial recognition minus the 
principal repayments, plus the cumulative amortisation using the effective interest method of any difference between that 
initial amount and the maturity amount, adjusted for any loss allowance. The gross carrying amount of a financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance.   

Interest income is recognised using the effective interest method for debt instruments measured subsequently at amortised 
cost and at FVTOCI. For financial assets other than purchased or originated credit-impaired financial assets, interest income is 
calculated by applying the effective interest rate to the gross carrying amount of a financial asset, except for financial assets 
that have subsequently become credit-impaired.  

Interest income is recognised in profit or loss and is included in the 'finance income’ line item. 
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 

1. Summary of Significant Accounting Policies (continued) 

(ii) Equity instruments designated as at FVTOCI

On initial recognition, the Group may make an irrevocable election (on an instrument-by-instrument basis) to designate 
investments in equity instruments as at FVTOCI. Designation at FVTOCI is not permitted if the equity investment is held for 
trading or if it is contingent consideration recognised by an acquirer in a business combination. 

A financial asset is held for trading if:  

• it has been acquired principally for the purpose of selling it in the near term; or

• on initial recognition it is part of a portfolio of identified financial instruments that the Group manages together and
has evidence of a recent actual pattern of short-term profit-taking; or

• it is a derivative (except for a derivative that is a financial guarantee contract or a designated and effective hedging
instrument).

Investments in equity instruments at FVTOCI are initially measured at fair value plus transaction costs. Subsequently, they are 
measured at fair value with gains and losses arising from changes in fair value recognised in other comprehensive income and 
accumulated in the Investment Revaluation Reserve. The cumulative gain or loss is not reclassified to profit or loss on disposal 
of the equity investments, instead, it is transferred to retained earnings.   

Dividends on these investments in equity instruments are recognised in profit or loss in accordance with IFRS 9, unless the 
dividends clearly represent a recovery of part of the cost of the investment. Dividends are included in the ‘finance income’ line 
item in profit or loss.   

The Group designated all investments in equity instruments that are not held for trading as at FVTOCI on initial recognition 
(see Note 23). 

Foreign exchange gains and losses 

The carrying amount of financial assets that are denominated in a foreign currency is determined in that foreign currency and 
translated at the spot rate at the end of each reporting period. Specifically:   

• for financial assets measured at amortised cost that are not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the ‘other gains and losses’ line item;

• for debt instruments measured at FVTOCI that are not part of a designated hedging relationship, exchange differences
on the amortised cost of the debt instrument are recognised in profit or loss. Other exchange differences are
recognised in other comprehensive income in the investments revaluation reserve;

• for financial assets measured at FVTPL that are not part of a designated hedging relationship, exchange differences
are recognised in profit or loss; and

• for equity instruments measured at FVTOCI, exchange differences are recognised in other comprehensive income in
the investments revaluation reserve.

Impairment of financial assets 

The Group recognises a loss allowance for expected credit losses on investments in debt instruments that are measured at 
amortised cost or at FVTOCI, lease receivables, trade receivables and contract assets, as well as on financial guarantee 
contracts. The amount of expected credit losses is updated at each reporting date to reflect changes in credit risk since initial 
recognition of the respective financial instrument.   
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 
  

 1. Summary of Significant Accounting Policies (continued) 

The Group always recognises lifetime ECL (expected credit losses) for trade receivables, contract assets and lease receivables. 
The expected credit losses on these financial assets are estimated using a provision matrix based on the Group’s historical 
credit loss experience, adjusted for factors that are specific to the debtors, general economic 

conditions and an assessment of both the current as well as the forecast direction of conditions at the reporting date, including 
time value of money where appropriate.   

For all other financial instruments, the Group recognises lifetime ECL when there has been a significant increase in credit risk 
since initial recognition. However, if the credit risk on the financial instrument has not increased significantly since initial 
recognition, the Group measures the loss allowance for that financial instrument at an amount equal to 12-month ECL. 

Lifetime ECL represents the expected credit losses that will result from all possible default events over the expected life of a 
financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to result from default 
events on a financial instrument that are possible within 12 months after the reporting date.  

The Group recognises an impairment gain or loss in profit or loss for all financial instruments with a corresponding adjustment 
to their carrying amount through a loss allowance account, except for investments in debt instruments that are measured at 
FVTOCI, for which the loss allowance is recognised in other comprehensive income and accumulated in the investment 
revaluation reserve, and does not reduce the carrying amount of the financial asset in the statement of financial position. 

Derecognition of financial assets 

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or when it 
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the Group 
neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, 
the Group recognises its retained interest in the asset and an associated liability for amounts it may have to pay.  
 
If the Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the Group continues 
to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.   

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s carrying amount and the 
sum of the consideration received and receivable is recognised in profit or loss.  

In contrast, on derecognition of an investment in an equity instrument which the Group has elected on initial recognition to 
measure at FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve is not 
reclassified to profit or loss, but is transferred to retained earnings. 

Financial liabilities and equity 

Classification as debt or equity  

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the 
contractual arrangements and the definitions of a financial liability and an equity instrument. 

Equity instruments  

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its 
liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct issue costs. 

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No gain or loss is 
recognised in profit or loss on the purchase, sale, issue or cancellation of the Company’s own equity instruments. 
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Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 
  

 1. Summary of Significant Accounting Policies (continued) 

Financial liabilities  

All financial liabilities are measured subsequently at amortised cost using the effective interest method or at FVTPL. However, 
financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or when the continuing 
involvement approach applies, and financial guarantee contracts issued by the Group, are measured in accordance with the 
specific accounting policies set out below. 

Financial liabilities measured subsequently at amortised cost  

Financial liabilities that are not (i) contingent consideration of an acquirer in a business combination, (ii) held for trading, or (iii) 
designated as at FVTPL, are measured subsequently at amortised cost using the effective interest method.   

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest 
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments 
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and 
other premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the 
amortised cost of a financial liability. 

Foreign exchange gains and losses 

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each 
reporting period, the foreign exchange gains and losses are determined based on the amortised cost of the instruments. These 
foreign exchange gains and losses are recognised in the profit or loss for financial liabilities that are not part of a designated 
hedging relationship. For those which are designated as a hedging instrument for a hedge of foreign currency risk, foreign 
exchange gains and losses are recognised in other comprehensive income and accumulated in a separate component of equity. 

Derecognition of financial liabilities  

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled or have 
expired. The difference between the carrying amount of the financial liability derecognised and the consideration paid and 
payable is recognised in profit or loss.   

When the Group exchanges with the existing lender one debt instrument into another one with the substantially different 
terms, such exchange is accounted for as an extinguishment of the original financial liability and the recognition of a new 
financial liability. Similarly, the Group accounts for substantial modification of terms of an existing liability or part of it as an 
extinguishment of the original financial liability and the recognition of a new liability.  

It is assumed that the terms are substantially different if the discounted present value of the cash flows under the new terms, 
including any fees paid net of any fees received and discounted using the original effective rate is at least 10 per cent 
different from the discounted present value of the remaining cash flows of the original financial liability. If the modification is 
not substantial, the difference between: (i) the carrying amount of the liability before the modification; and (ii) the present 
value of the cash flows after modification is recognised in profit or loss as the modification gain or loss within other gains and 
losses. 
  



Annual Report | 65 

Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 
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(h) Impairment of assets (other than exploration and evaluation assets)

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date 
to determine whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount 
is estimated. 

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset. For the purpose of 
impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that 
generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or groups of assets 
(the “cash-generating unit” or “CGU”). 

The Group’s corporate assets do not generate separate cash inflows. If there is an indication that a corporate asset may be 
impaired, then the recoverable amount is determined for the CGU to which the corporate asset belongs. 

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount. 
Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are allocated to the carrying 
amounts of the assets in the unit (group of units) on a pro rata basis. 

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the loss has 
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to determine 
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed 
the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been 
recognised. 

(i) Other receivables

Other receivables, which generally have 30 day terms, are recognised initially at fair value and subsequently carried at 
amortised cost using the effective interest method, less an allowance for expected credit loss if required. Bad debts are written 
off when identified. 

(j) Trade and other payables

Liabilities for creditors and other amounts are carried at amortised cost, which is the present value of the consideration to be 
paid in the future for goods and services received, whether or not billed to the consolidated entity. The carrying period is 
generally between 30 to 45 days, which is within the Groups accepted terms. 

(j) Exploration and evaluation expenditure

Exploration, evaluation and development expenditures incurred are capitalised in respect of each identifiable area of interest. 
These costs are only capitalised to the extent that they are expected to be recovered through the successful development of 
the area or where activities in the area have not yet reached a stage that permits reasonable assessment of the existence of 
economically recoverable reserves. 

Accumulated costs in relation to an abandoned area are written off in full against profit in the year in which the decision to 
abandon the area is made. 

When production commences, the accumulated costs for the relevant area of interest are amortised over the life of the area 
according to the rate of depletion of the economically recoverable reserves. 

A regular review is undertaken of each area of interest to determine the appropriateness of continuing to capitalise costs in 
relation to that area of interest. 
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Costs of site restoration are provided over the life of the project from when exploration commences and are included in the 
costs of that stage. Site restoration costs include the dismantling and removal of mining plant, equipment and building 
structures, waste removal, and rehabilitation of the site in accordance with local laws and regulations and clauses of permits. 
Such costs have been determined using estimates of future costs, current legal requirements and technology on an 
undiscounted basis. 

Any changes in the estimates for the costs are accounted on a prospective basis. In determining the costs of site restoration, 
there is uncertainty regarding the nature and extent of the restoration due to community expectations and future legislation. 
Accordingly, the costs have been determined on the basis that the restoration will be completed within one year of abandoning 
the site. 

(k) Property, plant and equipment

Recognition and Measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and impairment losses. Costs 
include expenditures that are directly attributable to the acquisition of the asset. 

Subsequent Costs 

Subsequent expenditure is only capitalised when it is probable that the future economic benefits associated with the 
expenditure will flow to the Group. 

Ongoing repairs and maintenance are expensed as incurred. 

Depreciation 

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of each part of an item of 
property, plant and equipment. The expected useful lives in the current and comparative period are as follows: 

IT equipment  2 – 3 years 
Plant and equipment 2 – 3 years 
Motor vehicle 5 years 

The estimated useful lives, depreciation methods and residual values are reviewed at the end of each reporting period. 

(l) Share-based payments

The Group operates equity-settled share-based remuneration plans for its employees.

All goods and services received in exchange for the grant of any share-based payment are measured at their fair values. Where 
employees have been rewarded using share-based payments, the fair values have been determined indirectly by reference to 
the fair value of the equity instruments granted. Where consultants have been rewarded using share-based payments, the 
Group determines the fair value with direct reference to the fair value of the service unless this cannot be determined at which 
point the fair value is determined indirectly by reference to the fair value of the equity instrument granted. In the circumstances 
for this financial report, for consultants, the fair value of the services could not be readily determined with reference to a 
service contract and the contracts have no defined period of service to which the award pertains. Therefore, the fair value has 
been determined indirectly by reference to the fair value of the equity instrument granted. Fair value with reference to the 
equity instrument is appraised at the grant date and excludes the impact of non-market vesting conditions (for example 
profitability and sales growth targets and performance conditions). 

All share-based remuneration is ultimately recognised as an expense in profit or loss with a corresponding credit to the share-
based payment reserve. Where vesting periods exist, the total expense is recognised straight-line over the vesting period. 
Where vesting conditions are non-market based, the expense is based on the best available estimate of the number of 
instruments expected to vest. Where the vesting conditions are market based, the Group uses a pricing model to determine 
the fair value of each instrument. 
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The fair value of share-based payments to asset vendors is determined with reference to the fair value of the equity 
instruments issued as consideration for the assets acquired per the terms of the relevant asset purchase agreement. If the fair 
value of the transactions cannot be estimated with direct reference to the fair value of the asset received given limited fair 
value information over the asset available at the time of the transaction, the fair value of each instrument is estimated using 
the latest trading price of the shares relative to the date of completion of the sale.  

(o) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not 
recoverable from the Tax Office. In these circumstances the GST is recognised as part of the cost of acquisition of the asset or 
as part of an item of the expense. Receivables and payables in the Statement of Financial Position are shown inclusive of GST. 

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST components of investing and 
financing activities, which are disclosed as operating cash flows. 

(p) Flow-Through Shares

Flow-through shares may be issued to finance a portion of an exploration program. A flow-through share agreement transfers 
the tax deductibility of qualifying resource expenditures to investors. On issuance, the Company divides the flow-through share 
into i) a flow-through share premium, equal to the estimated premium, if any, investors pay for the flow-through feature, 
which is recognised as a liability, and ii) issued capital. Share capital for shares issued is recongised at fair value with the residual 
value, or flow-through share premium, recognised as current liabilities. 

The Company has elected to apply the renunciation process prospectively and has relied upon the “look-back” rule which 
allows the Company to renounce eligible expenditures incurred up to an entire calendar year (i.e. 2023) following the last day 
of the calendar year in which the FTS are issued (i.e. 2022) 

At initial recognition the sale of tax deductions is deferred and presented as other liabilities in the balance sheet as the entity 
has not yet fulfilled its obligations to pass on the tax deductions to the investor. 

Upon expenses being incurred, the Company derecognises the liability and the premium is recognised as other income. The 
exploration spend also gives rise to a deferred tax liability which is recognised as the difference between the carrying value 
and tax base of the qualifying expenditure for the amount of the tax reduction renounced to the investors. 

(q) Interests in joint arrangements

Joint arrangements are those arrangements in which the Group has joint control, established by contractual agreement and 
requiring unanimous consent for strategic, financial and operating decisions. Joint arrangements are classified as either joint 
operations or a joint venture, based on the contractual rights and obligations between the parties to the arrangement. 

Joint operations: In a joint operation the Group has rights to the assets and obligations for the liabilities relating to the 
arrangement. This includes situations in which the parties benefit from the joint activity through the sharing of output, rather 
than by receiving a share of results of trading. Interests in joint operations are reported in the Financial Statements by including 
the Group’s proportionate share of assets employed in the arrangement, the share of liabilities incurred in relation to the 
arrangement and the share of any revenue or expenses earned or incurred. 

Joint ventures: A joint venture is a joint arrangement in which the parties that share joint control have rights to the net assets 
of the arrangement. A separate vehicle, not the parties, will have the rights to the assets and obligations to the liabilities 
relating to the arrangement. More than an insignificant amount of output is sold to third parties, which indicates the joint 
venture is not dependent on the parties to the arrangement for funding. Joint ventures are accounted for using the equity 
accounting method. 
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 1.      Summary of Significant Accounting Policies (continued) 

(r) New and amended accounting standards and interpretations issued but not yet effective 

Certain new and amended accounting standards and interpretations have been published that are not mandatory for 31 
December 2022 reporting periods and have not been early adopted by the Company. 

The Group has assessed these new and amended standards and has determined that they do not have a material impact on 
the current reporting period and are not expected to have a material impact on the Company when adopted in future reporting 
periods. 

2. Critical Accounting Estimates and Judgements 

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may 
differ from these estimates. 

In preparing this Annual Financial Report, the significant judgements and estimates made by management in applying the 
Entity’s accounting policies and the key sources of estimation uncertainty are detailed below. 

Critical Estimates 

Exploration and Evaluation Expenditure – Impairment 

Determining the recoverability of exploration and evaluation expenditure capitalised in accordance with the Group’s 
accounting policy requires estimates and assumptions as to future events and circumstances. In particular, whether successful 
development and commercial exploitation, or alternatively sale, of the respective areas of interest will be achieved. Critical to 
this assessment is estimates and assumptions as to the presence of mineral reserves, timing of expected cash flows, exchange 
rates, commodity prices and future capital requirements.  

Changes in these estimates and assumptions as new information about the presence or recoverability of a mineral reserve 
becomes available, may impact the assessment of the recoverable amount of exploration and evaluation assets. If, after having 
capitalised the expenditure a judgement is made that recovery of the expenditure is unlikely, an impairment loss is recorded 
in the statement profit or loss and other comprehensive income. 

Critical Judgments 

Exploration and Evaluation Expenditure 

The entity carries exploration and evaluation expenditure as assets for expenditure accumulated on areas of interest where it 
is considered likely to be recoverable. The Group judges this to be the case where the Group has right of tenure over an area 
of interest, has substantive expenditure budgeted for the area of interest and the exploration activities have not yet resulted 
in sufficient information that would indicate the amounts are not recoverable up to the asset carrying value. 

3. Other income 

 
2022 

$ 

2021 

$ 

Provision of geology and administrative services 92,498 24,883 

Proceeds from the sale of tenements 18,060 - 

Settlement of flow-through share liability 574,645 - 

Other income 685,203 24,883 
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4. Cash and cash equivalents

2022 

$ 

2021 

$ 

Cash at bank and on hand 13,510,678 1,031,336 

Short-term deposits 20,000 1,780,000 

Cash and cash equivalents 13,530,678 2,811,336 

Cash at bank earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made and have original 
maturities of less than 3 months, depending on the immediate cash requirements of the Group, and earn interest at the 
respective short-term deposit rates. 

5. Trade and other receivables

2022 

$ 

2021 

$ 

Trade and other receivables 167,2671 25,101 

Advances to joint operations manager - 36,210 

Prepayments 1,592,0062 13,783 

Trade and other receivables 1,779,273 75,094 

Note: 

1 – Relates to GST receivable and amounts owing from the recharged of share administration costs. 

2 -  $1,516,406 relates to a deposit paid to the Company’s Canadian contractor responsible for undertaking the Company’s Canadian drill campaigns. 

All amounts are short-term. The carrying values of trade and other receivables are considered to be a reasonable approximation 
of fair value. 

6. Trade and other payables

All amounts are short-term. The carrying values of trade and other payables are considered to be a reasonable approximation 
of fair value 

2022 

$ 

2021 

$ 

Trade payables 1,278,254 93,857 

Other payables 774,584 172,406 

Flow-through share premium liability 1,477,659 - 

Trade and other payables 3,530,497 266,256 
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7. Lease liabilities 

During the current reporting period the Company terminated its lease agreement for its Perth head office. From November 
2022 the Company is party to a cost sharing agreement for its new Perth head office premises and no related Right-of-Use 
asset or lease liability has been recognised. 

8. Non-current liabilities – Deferred tax liabilities

2022 

$ 

2021 

$ 

Current - 25,908 

Non-Current - 90,855 

Lease liabilities - 116,763 
Amount recognised in profit or loss 

Interest expense incurred on lease liability 4,479 3,546 

Deferred tax liability comprises temporary differences attributable to: 

2022 

$ 

2021 

$ 

Opening balance - - 

Temporary difference on relinquishment of qualifying expenditure to investors 440,773 - 

Deferred tax liability 440,773 -
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9. Share capital and other contributed equity

The share capital of Cygnus consists only of fully paid ordinary shares; the shares do not have a par value. All shares are equally 
eligible to receive dividends and the repayment of capital and represent one vote at the shareholder meetings of the Company. 

Other contributed equty comprises share subscription monies received in advance of issuing of the shares. 

2022 
Shares and 

shares to be 
issued 

2021 
Shares and 

shares to be 
issued 

2022 
$ 

2021 
$ 

Issued capital 183,874,212 116,407,961 28,917,672 10,044,147 

Other contributed equity - 913,044 - 105,000 

Share capital and other contributed equity 183,874,212 117,321,005 28,917,672 10,149,147 

Date Shares Issue Price $ Total $ 

Opening balance 1 January 2021 108,070,098 9,130,519 

Shares issued on vesting of performance rights 350,000   - - 

Share issue 16/11/21 7,987,863 0.115 918,604 

Other contributed equity 20/01/221 913,044 0.115 105,000 

Share issue costs - (4,977) 

Closing balance at 31 December 2021 117,321,005 10,149,146 

Share issue 21/01/22 664,310 0.115 76,760 

Share issue 8/08/22 29,200,000 0.125 3,650,000 

Share issue 21/10/22 4,240,000 0.125 530,000 

Share issue – Advisors 21/10/22 2,000,000 - - 

Share issue – Employee 18/11/22 500,000 - - 

Share issue – Flow-through shares 23/11/22 8,677,817 0.730 6,334,806 

Share issue - Directors 29/11/22 1,142,861 0.350 400,000 

Share issue – Project acquisition 29/11/22 1,946,400 0.277 539,153 

Share issue 16/12/22 18,181,819 0.440 8,000,000 

Less flow-through share premium - - (2,052,304) 

Broker option issue cost - - (1,604,498) 

Share issue costs - - (762,055) 

Closing balance at 31 December 2022 183,874,212 25,260,644 
Note: 
1 - Share application monies were received from participating directors in advance, pending shareholder approval which was sought and was 
received at a General Meeting of Shareholders, held on 23 December 2021. These shares were subsequently issued on 20 January 2022. 

Each share has the same right to receive dividend and the repayment of capital and represents one vote at the shareholders’ 
meeting of Cygnus Metals Limited. 
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10. Reserves 

2022 

$ 

2021 

$ 

Share-based payment reserve 7,108,222 5,109,203 

Investment revaluation reserve (56,934) - 

Total reserves 7,051,288 5,109,203 

11. Share-based payments

(a) Share options

The share-based payment reserve records items recognised on valuation of director, employee and contractor share options 
and performance rights. Information relating to options issued, exercised and lapsed during the current and comparative 
financial year and outstanding at the end of the current and comparative financial year, is set out below. 

Grant Date Expiry date 
Exercise 

price 
Balance at 

start of year 

Granted 
during the 

period 

Exercised 
during the 

period 

Balance at 
the end of 
the period 

Vested and 
exercisable 

at end of 
the period 

2022 

22/09/2020 22/09/2023 $0.08 29,500,000 - - 29,500,000 29,500,000 

07/11/2021 15/11/2024 $0.16 5,000,000 - - 5,000,000 5,000,000 

23/12/2021 21/01/2025 $0.16 3,500,000 - - 3,500,000 3,500,000 

21/10/2022 21/10/2025 $0.25 - 1,500,000 - 1,500,000 1,500,000 

21/10/2022 21/10/2025 $0.50 - 1,500,000 - 1,500,000 1,500,000 

21/10/2022 21/10/2025 $0.75 - 1,500,000 - 1,500,000 1,500,000 

21/10/2022 21/10/2025 $1.00 - 1,500,000 - 1,500,000 1,500,000 

38,000,000 6,000,000 - 44,000,000 44,000,000 

Weighted average exercise price: $0.14 $0.63 $0.17 $0.17 

Weighted average remaining contractual life: 1.25 years 

2021 

22/09/2020 22/09/2023 $0.08 29,500,000 - - 29,500,000 29,500,000 

07/11/2021 16/11/2024 $0.16 - 5,000,000 - 5,000,000 5,000,000 

23/12/2021 21/01/2025 $0.16 - 3,500,000 3,500,000 3,500,000 

29,500,000 8,500,000 - 38,000,000 38,000,000 

Weighted average exercise price: $0.08 $0.16 $0.10 $0.10 

Weighted average remaining contractual life: 2.00 years 
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11. Share-based payments (continued) 

Fair value of unlisted options granted 

There were no options granted during the current reporting period. 

The fair value at grant date stated in the table for options on issue at the end of the current reporting period was determined 
using the Black-Scholes valuation methodology for options granted and takes into account the following inputs set out in the 
table below. 

Share price volatility has been based on the normalised volatility of the Group’s shares for a historical period equivalent to the 
time to expiry of the unlisted options issued. Total share-based payment transactions recognised during the comparative 
period are as set out below.  

Number 
Grant date & 
vesting date Expiry date 

Fair value 
of option 
at grant 

date 

Option 
exercise 

price 

Risk free 
interest 

rate 
Expected 
volatility Notes Total value 

$ $ % % $ 

2021 

5,000,0001 07/11/2021 16/11/2024 0.0950 0.16 0.90 100 474,942 

3,500,0002 23/12/2021 20/01/2025 0.0917 0.16 0.90 100 320,872 
8,500,000 11(c) 795,814 

Notes: 

1 - On 16 November 2021 there was a total of 5,000,000 unlisted options issued to key management personnel and a consultant, with an exercise price of 
$0.16 and expiring on 16 November 2024. 
2 - Shareholders approved at a General Meeting of Shareholders held on 23 December 2021 the issue of 3,500,000 unlisted options to Ray Shorrocks (or 
his nominee), with an exercise price of $0.16. The unlisted options were subsequently issued on 20 January 2022, expiring on 20 January 2025. 

(b) Performance rights

Information relating to performance rights issued and lapsed during the current financial year and outstanding at the end of 
the current financial year, is set out below. There were no performance rights issued in the comparative period. 

Tranche Grant Date Vesting date Expiry date 
Balance 
at start 
of year 

Granted  Balance at 
end of year 

Vested and 
exercisable 

at end of 
the period 

Value of rights 
expensed during 

the year 
$ 

A 15/08/2022 21/10/2026 21/10/2027 - 8,350,000 8,350,000 - 97,388 
B 15/08/2022 21/10/2026 21/10/2027 - 8,350,000 8,350,000 - 97,388 
C 28/09/2022 21/10/2026 21/10/2027 - 4,500,000 4,500,000 - 54,671 
D 28/09/2022 21/10/2026 21/10/2027 - 4,500,000 4,500,000 - 54,671 
E 4/10/2022 21/10/2026 21/10/2027 - 150,000 150,000 - 2,697 
F 4/10/2022 21/10/2026 21/10/2027 - 150,000 150,000 - 2,697 
G 16/11/2022 15/06/2023 30/07/2025 - 250,000 250,000 - 25,859 
H 16/11/2022 15/06/2024 30/07/2025 - 250,000 250,000 - 9,456 
I 16/11/2022 30/11/2024 30/11/2026 - 100,000 100,000 - 2,930 
J 16/11/2022 30/09/2023 30/09/2025 - 300,000 300,000 - 20,590 
K 19/11/2022 21/10/2026 21/10/2027 - 1,000,000 1,000,000 - 12,905 
L 19/11/2022 21/10/2026 21/10/2027 - 1,000,000 1,000,000 - 12,905 

- 28,900,000 28,900,000 - 394,157 
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 11. Share-based payments (continued) 

The terms of performance rights issued during the year include: 
 

Tranche Vesting conditions 
A,C,E,K The Company reporting a JORC compliant Inferred Mineral Resource of 5MT at a minimum grade of 0.8% Li20 on or before 

21 October 2026. 
B,D,F,L The Company reporting a JORC compliant Inferred Mineral Resource of 10MT at a minimum grade of 0.8% Li20 on or before 

21 October 2026. 
G Remaining an officeholder, employee or consultant of the Company (or a wholly owned subsidiary) at all times up to and 

including 15 June 2023. 
H Remaining an officeholder, employee or consultant of the Company (or a wholly owned subsidiary) at all times up to and 

including 15 June 2024. 
I Remaining an officeholder, employee or consultant of the Company (or a wholly owned subsidiary) at all times up to and 

including 30 November 2024. 
J Vesting of 30 September 2023 subject to remaining an officeholder, employee or consultant of the Company at all times 

up to and including the vesting date, zero breaches of heritage and safety systems, and other exploration related vesting 
conditions. 

 

Fair value of performance rights 

The following table illustrates the inputs used to calculate the fair value of performance rights issued during the current 
reporting period: 
 

Tranche A,B C,D E,F G 

Share price at grant date $0.240 $0.25 $0.37 $0.485 

Vesting test date 21/10/26 21/10/26 21/10/26 15/6/23 

Expiry date 21/10/27 21/10/27 21/10/27 30/7/25 

Days to expiry 1,893 1,849 1,843 987 

Number issued 16,700,000 9,000,000 300,000 250,000 

Valuation per right $0.24 $0.25 $0.37 $0.485 

Valuation per class of rights $4,008,000 $2,250,000 $111,000 $121,250 

Tranche H I J K,L 

Share price at grant date $0.485 $0.485 $0.485 $0.440 

Vesting test date 15/6/24 30/11/24 30/09/23 21/10/26 

Expiry date 30/7/25 30/11/26 30/09/25 21/10/27 

Days to expiry 987 1,475 1,049 1,797 

Number issued 250,000 100,000 300,000 2,000,000 

Valuation per right $0.485 $0.485 $0.485 $0.440 

Valuation per class of rights $121,250 $48,500 $145,500 $880,000 
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11. Share-based payments (continued)

(c) Summary of share-based payments

2022 2021 
Share-based payments – Unlisted Options – Key Management Personnel - 558,343 
Share-based payments – Performance Rights 394,157 - 
Share-based payments – Unlisted Options – Consultants1 - 237,471 
Totals 394,157 795,814 

Note: 

1 - The fair value determined for these unlisted Options is included in consultants and contractor expenses for the comparative period of $452,800 as disclosed 
in the Statement of Profit or Loss and Other Comprehensive Income.  

12. Loss per share

Both the basic and diluted loss per share have been calculated using the loss attributable to shareholders of the Company 
as the numerator (i.e. no adjustments to loss were necessary in either 2022 or 2021). 

2022 
$ 

2021 
$ 

Net loss attributable to ordinary equity holders of the Company (2,761,228) (2,081,181) 
Weighted average number of ordinary shares outstanding during the year used in 
calculating basic and diluted loss per share 618,913,430 109,313,665 

Basic and diluted loss per share (cents per share) (0.45) (1.91) 

As at 31 December 2022, the Group had 44,000,000 unlisted share options exercisable (2021: 38,000,000), which are not 
included in diluted loss per share since they are antidilutive for the periods presented. 

13. Auditor remuneration

2022 
$ 

2021 
$ 

Audit and review of financial statements 
Auditors of Cygnus Metals Limited – Ernst & Young 40,000 30,000 
Total auditor’s remuneration 40,000 30,000 
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14. Reconciliation of cash flows from operating activities

Notes 

2022 
$ 

2021 
$ 

Loss for the period (2,761,228) (2,081,181) 

Depreciation and amortisation 40,818 25,812 
Depreciation on right of use assets 26,266 16,698 
Exploration and evaluation impairment costs 841 313,881 
Exploration and evaluation write-off costs 23,038 4,281 
Share-based payment expense – Unlisted Options - Consultants 11(c) - 237,471 
Share-based payment expense – Unlisted options - KMP 11(c) - 558,343 
Share-based payment expense – Performance rights 11(c) 394,157 - 
Unrealised foreign exchange losses 306,397 - 
Deferred tax expense 440,773 - 
Settlement of Flow-Through Share liability 574,645 - 
Other 384,408 (8,252) 
Net changes in working capital: 

Change in trade and other receivables 1,704,179 (42,973) 
Change in employee benefits provisions 21,675 12,968 
Change in trade and other payables 
 

(3,264,241) 77,937 
Net cash used in operating activities (2,108,273) (885,015) 

15. Related Party Transactions

KMP remuneration 

2022 
$ 

2021 
$ 

Short term employee benefits 456,294 374,210 
Post-employment benefits 16,001 14,617 
Share-based payments 121,006 558,343 
Total 593,301 947,170 

Individual Directors and executive’s compensation disclosures 

Information regarding individual directors and executive’s compensation and some equity instruments disclosures as required 
by Corporations Regulations 2M.3.03 is provided in the Remuneration Report section of the Directors’ Report on pages 42 to 
49. 

Apart from the details disclosed in this note, no director has entered into a material contract with the Company since the 
end of the previous financial year and there were no material contracts involving directors’ interests existing at the end of 
the current period. 

15.1   Other related party transactions and arrangements 

All other transactions and arrangements with other related parties are made on normal commercial terms and conditions and 
at deemed market rates. These included the following. 

Shaun Hardcastle was a Partner of HWL Ebsworth Lawyers which provided legal services to the Company to the value of $4,358 
during 2022 (2021: $38,787). There were no amounts owing to HWL Ebsworth Lawyers by the Company at 31 December 2022 
(2021: $7,330). 
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Shaun Hardcastle is a Partner of Hamilton Locke Lawyers which provided legal services to the Company to the value of $137,025 
during 2022 (2021: Nil). There were no amounts owing to HWL Ebsworth Lawyers by the Company at 31 December 2022 (2021: 
$7,330). 

Blue Leaf Corporate Pty Ltd, a company owned by Michael Naylor, provided company secretarial and financial management 
services to the Company during 2022 to the value of $118,500 (2021: $90,000). Acting as joint company secretary, Susan Field 
is under contract with Blue Leaf Corporate Pty Ltd and was remunerated $60,000 (2021: $30,000) for her contribution of 
services to Cygnus Metals Limited. There were no amounts owing to Blue Leaf Corporate Pty Ltd by the Company at 31 
December 2022 (2021: $7,500). 

Belltree Corporate Pty Ltd, a Company that Director Michael Naylor is a Director of and Shaun Hardcastle has an indirect 
interest in, provided company secretarial services to the Company during the year ended 31 December 2022 totalling $7,000 
(2021: Nil). There were no amounts owing to Belltree Corporate Pty Ltd by the Company at 31 December 2022 (2021: Nil). 

During the year ended 31 December 2022 the Company paid $18,342 (2021: Nil) for shared administrative costs to Bellavista 
Resources Ltd, a Company that Michael Naylor is a Non-Executive Director. $14,425 was owing to Bellavista Resources Ltd by 
the Company at 31 December 2022 (2021: Nil). 

During the year ended 31 December 2022 the Company paid $266,599 (2021: $36,155) for shared administrative and head 
office fit-out costs to Auteco Minerals Limited, a Company that Michael Naylor is a Non-Executive Director. $166,887 was owing 
to Auteco Minerals Limited by the Company at 31 December 2022 (2021: Nil). 

During the year ended 31 December 2022 the Company paid $10,694 (2021: $153,438) for shared administrative costs to 
Bellevue Gold Limited, a Company that Michael Naylor is a Non-Executive Director. There were no amounts owing to Bellevue 
Gold Limited by the Company at 31 December 2022 (2021: $Nil). 

Terms and conditions of transactions with related parties 

Transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding 
balances at year-end are unsecured and interest-free and settlement occurs in cash and are presented as part of trade 
payables. There have been no bank guarantees provided for any related party payables.  

16. Subsidiaries

Name of Entity Country of 
Incorporation 2022 2021 

Parent Entity 
Cygnus Metals Limited Australia 100 100 
Subsidiary 
Deneb Resources Pty Ltd Australia 100 100 
Cygnus Gold (Projects) Pty Ltd Australia 100 100 
Cygnus (JV Projects) Pty Ltd Australia 100 100 
Avenir Metals (Australia) Pty Ltd Australia 100 - 
Avenir Metals (Canada) Limited Canada 100 -
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17. Parent entity disclosure

18. Financial risk management

Credit risk 
The carrying amount of the Group’s financial assets represents the Group’s maximum credit exposure. The Group’s maximum 
exposure to credit risk at the reporting date was: 

Notes 

2022 

$ 

2021 

$ 

Cash and cash equivalents 4 13,530,678 2,811,336 

Trade and other receivables 5 41,290 75,094 

The Group’s cash and cash equivalents and term deposits at call are held with bank and financial institution counterparties, 
which are rated at least AA-, based on rating agency S&P Global Ratings. 

For trade receivables, the Group applies a simplified approach in calculating Expected Credit Losses (“ECLs”). Therefore, the 
Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting 
date. The Group has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment. 

As at 31 December 2022, no receivables were more than 30 days past due (2021: Nil). No receivables are considered to have 
a material credit risk. 

Result of the parent entity 2022 
$ 

2021 
$ 

Loss for the year 2,276,209 2,153,601 
Other comprehensive expenses 56,934 - 
Total comprehensive loss for the year 2,773,916 2,153,601 
Financial Position of the parent entity at year end: 
Current assets 15,267,672 2,850,219 
Non-current assets 6,552,212 576,750 
Total assets 21,819,884 3,426,969 
Current liabilities 3,562,117 298,448 
Non-current liabilities 440,773 90,855 
Total Liabilities 4,002,890 389,303 
Total equity of the parent entity comprising of: 17,816,994 3,037,666 
Contributed equity 25,260,644 10,149,147 
Reserves 7,051,149 5,109,202 
Accumulated losses (14,494,799) (12,220,683) 
Total equity 17,816,994 3,037,666 
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18. Financial risk management (continued) 

Liquidity risk 

Liquidity risk arises from the possibility that the Group might encounter difficulty in settling its debts or otherwise meeting its 
obligations related to financial liabilities. 

The Group manages liquidity risk by monitoring forecast cash flows, only investing surplus cash with major financial institutions; 
and comparing the maturity profile of financial liabilities with the realisation profile of financial assets. 

The Board meets on a regular basis to analyse financial risk exposure and evaluate treasury management strategies in the 
context of the most recent economic conditions and forecasts. The Board’s overall risk management strategy seeks to assist 
the Group in managing its cash flows. Financial liabilities are expected to be settled on the following basis: 

Notes 
2022 

$ 
2021 

$ 
Not later than 45 days 2,050,844 266,256 
Greater than 45 days and less than 12 months 1,447,659 
Total 6 3,498,503 266,256 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Group’s 
income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control 
market risk exposures within acceptable parameters, while optimising the return. 

Price risk on investments 

The Group is exposed to equity price risks arising from equity investments. The Group’s investments are listed on the Toronto 
Stock Exchange (TSXV). 

Carrying Amount 
31 December 

2022 
$ 

Carrying Amount 
31 December 

2021 
$ 

Listed investments – CAD$406,250 454,830 - 
A change of 10% in the share price at the end of the reporting period would have increased/(decreased) the investment 
revaluation reserve component of equity as a result of gains/losses on equity securities classified as FVOCI by the amounts 
shown below. 

The analysis assumes that all other variables remain constant. This analysis is performed on the same basis for 2021. 

10% increase 45,483 - 
10% decrease (45,483) -
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 18. Financial risk management (continued) 

Foreign exchange rate risk 

The Group is exposed to foreign exchange rate risk arising from equity investments listed on the Toronto Stock Exchange 
(TSXV), although given the size of these investments the directors do not anticipate that significant fluctuations in related 
foreign currencies would result in a material change to the valuation of these assets at the end of the current reporting period. 

The Group is also exposed to foreign exchange rate risk arising from cash and deposits held in Canadian dollars. At the reporting 
date the sensitivity for the Group’s foreign exchange exposures was: 

 Carrying Amount 
31 December 

2022 
$ 

Carrying Amount 
31 December  

2021 
$ 

Cash on deposit – CAD$5,336,389 5,882,264 - 
Deposits with suppliers – CAD$1,300,000 1,516,406  
Listed investments – CAD$406,250 454,830 - 
Totals 7,853,500 - 

A change of 10% in CAD:AUD foreign exchange rates at the end of the reporting period would have increased/(decreased) 
profit and loss and equity by the amounts shown below.  

The analysis assumes that all other variables remain constant. This analysis is performed on the same basis for 2021. 
 

10% increase 785,350 - 
10% decrease (785,350) - 
 
Interest rate risk 

The Group’s exposure to market risk for changes in interest rates relates primarily to the Group’s cash. Cash includes funds 
held in term deposits and cheque accounts during the year, which earned variable interest at rates ranging between 0.05% and 
3.00% (2021: 0.05 % and 0.30%), depending on the bank account type and account balances. 

The Group has no loans or borrowings. 

At the reporting date the interest rate sensitivity for the Group’s interest-bearing financial instruments was: 

 Carrying Amount 
31 December 

2022 
$ 

Carrying Amount 
31 December  

2021 
$ 

Variable rate financial assets 13,530,678 2,811,336 

A change of 100 basis points in the interest rates at the end of the reporting period would have increased/(decreased) profit 
and loss and equity by the amounts shown below.  

The analysis assumes that all other variables remain constant. This analysis is performed on the same basis for 2021. 
 

100bp increase 13,531 2,811 
100bp decrease (13,531) (2,811) 
 
Capital management policies and procedures 

The Board policy is to maintain a capital base to maintain investor, creditor and market confidence and to sustain future 
development of the business. Capital consists of ordinary shares and retained earnings (or accumulated losses). The Board of 
Directors manages the capital of the Group to ensure that the Group can fund its operations and continue as a going concern. 

There are no externally imposed capital requirements. 
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19. Commitments and contingent assets and liabilities

Due to the nature of the Group’s operations in exploring and evaluating areas of interest, it is difficult to accurately forecast 
the nature or amount of future expenditure, although it will be necessary to incur expenditure in order to retain present 
interests in mineral tenements. Annual rents on exploration licenses held by the Group are $169,994 (2021: $164,494) with a 
minimum exploration commitment of $899,500 (2021: $649,954) per annum. 

The Group has the following project earn-in expenditure commitments at 31 December 2022: 

Pontax Lithium Project:  

The Company may earn an initial 51% interest in the Project (“Stage 1 Earn-In") by:  
 expending C$4,000,000 on exploration over an 18-month period from the commencement of the earn-in period in

July 2022;
 making a cash payment to Stria of C$2,000,000 at the end of the Stage 1 Earn-in period;

The Company may earn a further 19% interest in the Project (“Stage 2 Earn-In") by:
 expending C$6,000,000 on exploration in the 30-month period commencing on the date that the Company satisfies

the Stage 1 Earn-in; and
 making a cash payment to Stria of C$3,000,000.

Megawatt Lithium Project 

In order to exercise the first option and acquire the 51% interest in the MegWatt Projects (First Option), the Company must 
commit C$2,000,000 towards exploration on the MegaWatt Projects, as follows: 

 C$500,000 of exploration expenditure within the first 12 months of the MegaWatt Option Agreement (commencing
September 2022);

 a further C$500,000 of exploration expenditure within the second 12 months of the MegaWatt Option Agreement;
and

 a further C$1,000,000 of exploration expenditure within the third 12 months of the MegaWatt Option Agreement.

Pontax Extension Lithium Project (Canadian Mining House) 

In order to acquire the project claims, the Company must:  

 6 months after receiving shareholder approval (Approval Date), pay C$75,000 in cash and issue 1,217,001 Shares;
 12 months after the Approval Date, pay a further C$75,000 in cash and issue a further 1,217,001 Shares;
 24 months after the Approval Date, pay a further C$30,000 in cash and issue a further 486,801 Shares.

20. Exploration and evaluation

2022 
$ 

2021 
$ 

Opening balance 453,546 - 
Expenditure incurred during the year – Australian tenements 1,119,654 771,708 
Expenditure incurred during the year – Pontax Canada 1,567,287 - 
Acquisition costs – Pontax Canada 1,124,088 - 
Expenditure incurred during the year – Pontax extension Canada 9,074 - 
Acquisition costs – Pontax extension Canada 671,689 - 
Expenditure incurred during the year – MegaWatt Canada 559,348 - 
Acquisition costs – MegaWatt Canada 58,050 - 
Exploration expenditure impaired (841) (313,881) 
Exploration and evaluation expenditures written off (23,038) (4,281) 
Closing balance 5,538,857 453,546 
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 Impairment 
Impairment of specific exploration and evaluation assets during the year have occurred where Directors have concluded that 
capitalised expenditure is unlikely to be recovered by sale or future exploitation.  

During the year indicators of impairment were identified on certain exploration and evaluation assets in accordance with AASB 
6 Exploration for and Evaluation of Mineral Resources. As a result of this review, an impairment loss and write-offs totalling 
$23,879 has been recognised (2021: $318,162) in relation to areas of interest where the directors have concluded that 
capitalised expenditure is unlikely to be recovered by sale or future exploitation. 
 
21. Property, plant and equipment 

 2022 
$ 

2021 
$ 

Assets at cost 318,257 181,549 
Accumulated depreciation (163,290) (136,663) 
Carrying value 31 December 154,967 44,886 
 

Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of the 
current year, is as follows: 

 
IT equipment 

$ 

Field 
equipment 

$ 

Motor 
vehicles 

$ 

Low value 
assets 

$ 

Leasehold 
improvements 

$ 
Total 

$ 
Balance at 1 January 2022 7,502 6,381 22,100 1,340 7,563 44,886 
Additions 17,416 - - 1,323 132,160 150,899 
Disposals - - - - - - 
Depreciation expense (9,063) (4,638) (12,925) (2,663) (11,529) (40,818) 
Balance at 31 December 2022 15,855 1,742 9,175 - 128,194 154,967 
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22. Right of use assets 

The Company has a sub-license over part of the premises at Level 2, 8 Richardson Street, West Perth. From 31 November 2022, 
the previous lease agreement has been terminated pursuant to mutual agreement between the parties and as a result, the 
previous Right of Use Asset and Lease Liability has been derecognised and replaced by a cost sharing agreement.  

23. Investments

Classification of financial assets at fair value through other comprehensive income

Financial assets at fair value through other comprehensive income (FVOCI) comprise of equity securities which are not held for 
trading, and which the Group has irrevocably elected at initial recognition to recognise in this category. These are strategic 
investments and the Group considers this classification to be more relevant. 

The following table shows the movement in equity instruments at FVOCI during the current and previous reporting periods: 

2022 
$ 

2021 
$ 

Opening balance - - 
Acquisition of equity investments1 454,829 - 
Changes in fair value recognised in other comprehensive income (56,934) - 
Closing balance 397,895 - 

Notes 

2022 
$ 

2021 
$ 

Right of use lease asset (a) - 122,517 

Accumulated depreciation – lease assets (b) - (7,990) 

Net carrying amount - 114,527 

Adjustments recognised during the period 
(a) Right of use assets

Opening balance 122,517 74,311 

Adjustment - (74,311) 

Addition - 122,517 

Disposals (122,517) - 

Closing balance - 122,517 

(b) Accumulated depreciation
Opening balance (7,990) (6,192) 

Depreciation (26,266) (16,698) 

Adjustment - 14,900 

Disposals 34,256 - 

Closing balance - (7,990) 

Amount recognised in profit and loss 

Depreciation expense on right to use lease asset (26,266) (16,698) 
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 24. Operating segments 

The Group has identified the board of directors as the chief operating decision maker (“CODM”). The CODM receives details of 
expenditure incurred across three segments being exploration in Canada, exploration in Western Australia and corporate and 
unallocated expenditure. The Canadian segment is new for the current reporting period and was not reported on in the 
comparative period. 

25. Post reporting date events  

On 8 February 2023, the Company announced that it had changed the Company’s name from Cygnus Gold Limited to Cygnus 
Metals Limited to more accurately reflect the diversification of the commodities the Company is now actively exploring. 

On 17 February 2023, the Company announced that it had acquired an additional ~9km of strike on the Chambois Greenstone 
Belt, which hosts the Company’s Pontax Lithium Project, giving the Company a continuous 20km strike length on the 
prospective greenstone belt. The Company acquired the additional ground through an outright purchase from TSXV-listed Sirios 
Resources Inc. comprising: 

 An unfront payment of C$1.2m in cash plus 750,000 fully paid ordinary shares with 50% of the shares to be subject 
to voluntary escrow for 12 months. 

 Milestone payment 1: The Company must, upon defining a JORC Resource of 4 million tonnes at a minimum grade 
of 0.8% Li2O or more, make a further payment of C$1.0 million plus, issue 500,000 fully paid ordinary shares. 

 Milestone payment 2: The Company must, upon defining a JORC Resource of 6 million tonnes at a minimum grade 
of 0.8% Li2O or more, make a further payment of C$2.0 million plus, issue 500,000 fully paid ordinary shares. 

 
On 28 February 2023, the Company announced that it would be acquiring the Auclair Lithium Project in James Bay, Quebec 
covering 25.5km2 from Osisko Development Corp. Transaction details of the outright purchase include: 

 C$247,164.62 in cash or shares, which is for the reimbursement of costs of the exploration licenses. 
 1,000,000 fully paid ordinary shares. 
 Deferred consideration of: 

- C$3,000,000 in shares or cash (at the Company’s election) when the Company achieves a JORC Resource of 3 
million tonnes at a minimum grade of 1.2% Li2O. 

- C$3,000,000 in shares or cash (at the Company’s election) when the Company achieves a JORC Resource of 1Moz 
Au or greater at a minimum grade of 3 g/t. 

 
There have not been any other events that have arisen between 31 December 2022 and the date of this report or any other 
item, transaction or event of a material and unusual nature likely, in the opinion of the directors, to materially affect the 
operations of the Group, the results of those operations or the state of affairs of the Group, in subsequent financial years. 
 
On 28 March 2023, the Company announced that had entered into option agreements with Canadian Mining House to acquire 
a 100% interest in the Sakami Project in the La Grande greenstone belt, just 44km west of Patriot Battery Metals’ Corvette 
Project, and the additional ground immediately adjacent to and surrounding the Auclair Project.  
The terms of these option agreements are outlined below. 
 
Sakami Project:  

 Cygnus will be required to pay the Vendors C$300,000 cash payment and 3,450,000 fully paid ordinary shares in 
Cygnus, in aggregate.  

 The consideration is payable in 4 stages over 3 years, at the election of Cygnus, other than stage 1. Stage 1 
comprises of C$75,000 in cash and 1,500,000 Shares (subject to 6 months’ voluntary escrow) payable upfront, 
subject to the receipt of shareholder approval.  

 In addition to the above payments, Cygnus must incur exploration expenditure to the amount of C$1,000,000 within 
the first 36 months of closing the Option Agreement. 
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25. Post reporting date events (continued)

Beryl Project (surrounding the Auclair Project):
 Cygnus will be required to pay the Vendors C$395,000 cash payment and 4,000,000 fully paid ordinary shares in

Cygnus, in aggregate.
 The consideration is payable in 4 stages over 3 years, at the election of Cygnus, other than stages 1 and 2. Stage 1

comprises of C$125,000 in cash and 1,500,000 Shares (subject to 6 months’ voluntary escrow) payable upfront,
subject to the receipt of shareholder approval. Stage 2 comprises C$75,000 and 900,000 shares payable in 12
months, subject to the receipt of shareholder approval.

 In addition to the above payments, Cygnus must incur exploration expenditure to the amount of CAD$1,000,000
within the first 36 months of closing the Option Agreement.

Cygnus will grant the vendors a 2% net smelter royalty on both the Sakami Project and the Beryl Project.  There are no other 
substantive conditions precedent outstanding and Cygnus expects completion to occur following shareholder approval, which 
will be sought at the Company’s annual general meeting in May 2023.   

Appointment Of Managing Director 

On 4 October 2022 the Company announced the appointment of Mr David Southam as Non-Executive Director from 1 
November 2022 and as Managing Director from mid-February 2023. On 13 February 2023 Mr Southam commenced as 
Managing Director. The material terms of Mr Southam’s Managing Director employment contract are: 

- Commencement Date: 13 February 2023 on a part-time basis with transition arrangements to move to full-time

- Term / Notice Period: Ongoing term, with termination by the Company of six months and termination by the Managing 
Director of three months.  The Company may terminate the employment without notice in certain circumstances.

- Remuneration: A fixed Total Remuneration Package (“TRP”) of $600,000 (Full Time Equivalent), inclusive of 
superannuation contributions.

- Short Term Incentive Program (“STIP”): Eligible to participate in a STIP of up to 25% of TRP subject to achievement of 
STIP hurdles.

- Employee Incentives Securities Plan (“EISP”): Eligible to participate in the EISP. The Company agreed to issue 
18,000,000 performance rights to Mr Southam which are linked to his commencement in the role as Managing 
Director on 13 February 2023.

- The Company has also agreed to issue Long Term Incentives to Mr Southam up to 150% of the base salary component 
of his TRP commencing 1 July 2023.



Annual Report | 86 

Notes to the Consolidated 
Financial Statements 
For the year ended 31 December 2022 

26. Income tax expense 

The major components of tax expense and the reconciliation of the expected tax expense based on the domestic effective tax 
rate is at 25% (2021: 25%) and the reported tax expense in profit or loss are as follows: 

2022 
$ 

2021 
$ 

Tax expense comprises: 
Deferred tax expense 440,773 - 
Tax expense 440,773 - 

Accounting loss excluding income tax (2,320,455) (2,081,181) 
Total income tax expense (580,114) (520,285) 
Non-deductible expenses 16,884 1,283 
Share-based payments expense 101,665 198,953 
Non-assessable income – flow-through shares (143,661) - 
Settlement of flow-through share liability 440,773 - 

Deferred tax asset temporary differences not previously brought to account: 
Deferred tax asset losses not brought to account 861,822 308,330 
Deferred tax asset temporary differences not brought to account (256,596) - 
Reduction in opening deferred taxes resulting from reduction in tax rate - 11,719 
Income tax expense attributable to entity 440,773 - 

Recognised deferred tax balances: 
Deferred tax asset temporary differences 229,069 63,125 
Deferred tax asset losses 168,055 80,884 
Deferred tax liability temporary differences (397,124) (144,009) 
Net deferred tax liabilities – Australian activities - - 
Deferred tax liabilities – Canadian flow-through share liability (440,773) - 
Net deferred tax liabilities – Canadian activities (440,773) - 
Deferred taxes arising from temporary differences and unused tax losses not brough to account: 
Deferred tax asset losses 2,863,302 2,167,095 

2,863,302 2,167,095 
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In the opinion of the Directors of Cygnus Metals Limited: 

a. The financial statements and notes of Cygnus Metals Limited are in accordance with the Corporations Act 2001 (Cth),
including:

i. Giving a true and fair view of its consolidated financial position as at 31 December 2022 and of its
performance for the year ended on that date; and

ii. Complying with Australian Accounting Standards (including the Australian Accounting Interpretations)
and the Corporations Act 2001 (Cth); and

b. There are reasonable grounds to believe that Cygnus Metals Limited will be able to pay its debts as and when they 
become due and payable.

The Directors have been given the declarations required by Section 295A of the Corporations Act 2001 from the Managing 
Director and Chief Financial Officer for the year ended 31 December 2022. 

Note 1 confirms that the financial statements also comply with International Financial Reporting Standards. 

Signed in accordance with a resolution of the directors: 

David Southam 

Managing Director 

Perth, Western Australia, 31 March 2023 
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Independent auditor’s report to the members of Cygnus Metals 
Limited 

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Cygnus Metals Limited (the Company) and its subsidiaries 

(collectively the Group), which comprises the consolidated statement of financial position as at 31 

December 2022, the consolidated statement of profit or loss and other comprehensive income, the 

consolidated statement of changes in equity and the consolidated statement of cash flows for the 

year then ended, notes to the consolidated financial statements, including a summary of significant 

accounting policies, and the Directors' declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations 

Act 2001, including: 

a. Giving a true and fair view of the consolidated financial position of the Group as at 31 December 

2022 and of its consolidated financial performance for the year ended on that date; and 

b. Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Report section of our report. We are independent of the Group in accordance with the auditor 

independence requirements of the Corporations Act 2001 and the ethical requirements of the 

Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 

Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 

financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with 

the Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Emphasis of matter - material uncertainty related to going concern 

We draw attention to Note 2 in the financial report which describes the principal conditions that raise 

doubt about the consolidated entity’s ability to continue as a going concern. These events or 

conditions indicate that a material uncertainty exists that may cast significant doubt on the Group’s 

ability to continue as a going concern. Our opinion is not modified in respect of this matter.  

Key audit matter 

Key audit matters are those matters that, in our professional judgment, were of most significance in 

our audit of the financial report of the current year. The matter we identified was addressed in the 

context of our audit of the financial report as a whole, and in forming our opinion thereon, but we do 

not provide a separate opinion on the matter. For the matter below, our description of how our audit 

addressed the matter is provided in that context. We have determined the matter described below to 

be a key audit matter to be communicated in our report. 
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We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the 

Financial Report section of our report, Including in relation to this matter. Accordingly, our audit 

included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the financial report. The results of our audit procedures, including the 

procedures performed to address the matter below, provide the basis for our audit opinion on the 

accompanying financial report. 

1. Carrying value of exploration and evaluation assets 

Why significant How our audit addressed the key audit matter 

As disclosed in Note 20 of the Annual Report,  
the Group carries exploration and evaluation 
assets of $5,538,857 as at 31 December 2022. 

 

The carrying amount of exploration and 
evaluation assets is assessed for impairment by 
the Group when facts and circumstances 
indicate that an exploration and evaluation asset 
may exceed its recoverable amount.   

 

The determination as to whether there are any 
indicators to require an exploration and 
evaluation asset to be assessed for impairment, 
involves a number of judgments including 
whether the Group will be able to maintain 
tenure, perform ongoing expenditure and 
whether there is sufficient information for a 
decision to be made that the area of interest is 
not commercially viable. During the year, the 
Group determined that there had been no 
indicators of impairment.   

 

Given the size of the balance and the judgmental 
nature of impairment indicator assessments 
associated with exploration and evaluation 
assets, we consider this a key audit matter. 

We evaluated the Group’s assessment as to whether there 
were any indicators of impairment which would require 
the carrying value of exploration and evaluation assets to 
be tested for impairment. In performing our audit 
procedures, we: 

 Considered the Group’s rights to explore in the 
relevant exploration areas which included obtaining 
and assessing supporting documentation. 

 Considered the Group’s intention to carry out 
significant exploration and evaluation activities in the 
relevant exploration areas which included assessing 
whether the Group’s cash-flow forecasts included 
planned exploration and evaluation activities, and 
enquiring with senior management and Directors as 
to the intentions and strategy of the Group. 

 Assessed whether any exploration and evaluation 
data existed to indicate that the carrying amount of 
capitalised exploration and evaluation assets is 
unlikely to be recovered through development or 
sale. 

 Assessed the adequacy of disclosures in the financial 
report. 

  

Information other than the financial statements and auditor’s report 

The Directors are responsible for the other information. The other information comprises the 

information included in the Company’s Annual Report for the year ended 31 December 2022, but 

does not include the financial report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon, with the exception of the Remuneration Report 

and our related assurance opinion. 
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In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially consistent with the financial 

report and our knowledge obtained in the audit or otherwise doesn’t appear to be materially 

misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the financial report 

The Directors of the Company are responsible for the preparation of the financial report that gives a 

true and fair view in accordance with Australian Accounting Standards and the Corporations Act 

2001 and for such internal control as the Directors determine is necessary to enable the preparation 

of the financial report that gives a true and fair view and is free from material misstatement, whether 

due to fraud or error. 

In preparing the financial report, the Directors are responsible for assessing the Group’s ability to 

continue as a going concern, disclosing, as applicable, matters relating to going concern and using 

the going concern basis of accounting unless the Directors either intend to liquidate the Group or to 

cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 

accordance with the Australian Auditing Standards will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 

judgment and maintain professional scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial report, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Group’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Directors. 
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 Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Group’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the financial report or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or conditions may cause the Group to 

cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events 

in a manner that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the financial report. We are 

responsible for the direction, supervision and performance of the Group audit. We remain solely 

responsible for our audit opinion. 

We communicate with the Directors regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

We also provide the Directors with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, actions 

taken to eliminate threats or safeguards applied. 

From the matters communicated to the Directors, we determine those matters that were of most 

significance in the audit of the financial report of the current year and are therefore the key audit 

matters. We describe these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 

should not be communicated in our report because the adverse consequences of doing so would 

reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on the audit of the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included in the Directors' report for the year ended 31 

December 2022.  

In our opinion, the Remuneration Report of Cygnus Metals Limited for the year ended 31 December 

2022, complies with section 300A of the Corporations Act 2001. 

Responsibilities 

The Directors of the Company are responsible for the preparation and presentation of the 

Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 

responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in 

accordance with Australian Auditing Standards. 

 

 

 

Ernst & Young 

 

 

 

 

RJ Curtin 

Partner 

Perth 

31 March 2023 
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ASX Additional Information 

In accordance with ASX Listing Rule 4.10, the following information is provided as at 9 March 2023.

Top 20 holders of ordinary shares 

Rank Name Units % of issued 
capital 

1 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 25,893,183 14.08 
2 SYMORGH INVESTMENTS PTY LTD <SYMORGH SUPER FUND A/C> 7,559,199 4.11 
3 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 5,915,768 3.22 
4 MS CHARMAINE LINDA LOBO 5,337,780 2.90 

5 SOUTHERN CROSS CAPITAL PTY LTD 4,827,451 2.63 

6 BNP PARIBAS NOMS PTY LTD <DRP> 4,824,923 2.62 
7 MR MANUEL SYRIANOS 3,900,001 2.12 

8 GOLD LEAF CORPORATE PTY LTD <GOLD LEAF CORPORATE A/C> 3,851,504 2.09 

9 GLEESON MINING PTY LTD <GLEESON FAMILY A/C> 3,155,486 1.72 

10 MR ALAN FRANK CLELAND <DA EXPLORATION A/C> 3,028,335 1.65 
11 NATIONAL NOMINEES LIMITED 2,858,483 1.55 

12 MR TIMOTHY MCCORMACK 2,598,211 1.41 
13 SPRING STREET HOLDINGS PTY LTD 2,594,139 1.41 
14 CAMPBELL KITCHENER HUME & ASSOCIATES PTY LTD <C K H SUPERFUND A/C> 2,267,712 1.23 
15 MR MICHAEL DYLAN NAYLOR + MS SARAH MCALPINE <M D & S I SUPER FUND A/C> 2,133,912 1.16 
16 DR OLIVER PIERRE KREUZER 2,130,556 1.16 
17 BIGJAC INVESTMENTS PTY LTD <BIGJAC INVESTMENTS A/C> 2,090,557 1.14 
18 MR RONALD WILLIAM BILLYARD + MS FIONA CURREY <B C SUPERFUND A/C> 2,050,000 1.11 
19 CG NOMINEES (AUSTRALIA) PTY LTD 2,000,000 1.09 

20 CITICORP NOMINEES PTY LIMITED 1,800,596 0.98 

Totals 90,817,796 49.38 

Substantial Holders 
The names of substantial shareholders as disclosed in substantial shareholding notices given to the Company are: 

Units % of issued capital 
STEVE PARSONS 9,225,866 5.02 

Spread of Holdings 

Fully Paid Ordinary Shares 
Range Total holders Units % of issued capital 

1 - 1,000 56 27,882 0.02 

1,001 - 5,000 239 708,934 0.39 
5,001 - 10,000 183 1,520,938 0.83 

10,001 - 100,000 614 24,101,847 13.11 

100,001 and over 210 157,514,611 85.65 

Total 1,302 183,874,212 100.00 
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Options 
Range Total holders Units % of issued options 
1 - 1,000 - - - 
1,001 - 5,000 - - - 
5,001 - 10,000 - - - 
10,001 - 100,000 - - - 
100,001 Over 13 38,000,000 100.00 
Total 13 38,000,000 100.00 

Performance Rights 
Range Total holders Units % of issued options 
1 - 1,000 - - - 
1,001 - 5,000 - - - 
5,001 - 10,000 - - - 
10,001 - 100,000 1 100,000 0.21 
100,001 and over 15 46,700,000 99.79 
Total 16 46,800,000 100.00 

Unquoted Securities 

Options 
Expiry Date Exercise Price No. Of Options Number of Holders 
22/09/2023 $0.08 29,500,000 121 
16/11/2024 $0.16 5,000,000 32 
21/01/2025 $0.16 3,500,000 13 
21/10/2025 $0.25 1,500,000 14 
21/10/2025 $0.50 1,500,000 14 
21/10/2025 $0.75 1,500,000 14 
21/10/2025 $1.00 1,500,000 14 

The names of holders and number of unquoted equity securities held for each class the holding was 20% or more of each class 
of security are as follows: 

1. Symorgh Investments Pty Ltd <Symorgh Super Fund A/C> holds 6,500,000 which is 22.03% of this class of options.
2. Symorgh Investments Pty Ltd <Symorgh Super Fund A/C> holds 2,500,000 which is 50.0% and Gold Leaf Corporate Pty Ltd

<Gold Leaf Corporate A/C> holds 45.0% of this class of options.
3. Spring Street Holdings Pty Ltd holds 3,500,000 which is 100% of this class of options.
4. CG Nominees (Australia) Pty Ltd holds 100% of this class of options.

Options do not carry a right to vote. 
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Performance rights 
Class Expiry Date No. Of Rights Number of Holders 

F 21/10/2027 12,750,000 101 
G 21/10/2027 12,270,000 101 
H 30/07/2025 250,000 1 
I 30/07/2025 250,000 1 
J 30/09/2025 300,000 1 
K 30/11/2026 100,000 1 
L 21/10/2027 1,000,000 1 
M 21/10/2027 1,000,000 1 
N 21/10/2027 250,000 1 
O 21/10/2027 250,000 1 
P 13/02/2028 5,000,000 1 
Q 13/02/2028 2,000,000 1 
R 13/02/2028 2,000,000 1 
S 13/02/2028 4,000,000 1 
T 13/02/2028 2,500,000 1 
U 13/02/2028 2,500,000 1 

The names of holders and number of unquoted equity securities held for each class the holding was 20% or more of each class 
of security are as follows: 

1. Symorgh Investments Pty Ltd <Symorgh Super Fund A/C> holds 5,000,000 performance rights, which is 39.2%, and
Gold Leaf Corporate Pty Ltd <Gold Leaf Corporate A/C> holds 4,000,000 performance rights, which is 31.4% of this
class of performance rights.

Details of holders of performance rights issued under an employee incentive scheme are exempt from disclosure under Chapter 
4 of the Listing Rules. 

Unmarketable Parcels 
There were 86 shareholders with less than a marketable parcel of shares, based on the closing price $0.34 

Restricted and Escrowed Securities 
The Company does not have any restricted securities on issue. 

The following securities are subject to voluntary escrow: 

No of Shares Date escrow 
period ends 

2,000,000 20/10/2024 

Voting Rights 
In accordance with the Company’s constitution, on a show of hands every member present in person or by proxy or attorney 
or duly appointed representative has one vote. On a poll every member present or by proxy or attorney or duly authorised 
representative has one vote for every fully paid share held. There are no voting rights attached to unexercised options or 
performance rights. 

Joint Company Secretaries 
Ms Maddison Cramer and Mr Carl Travaglini 
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ASX Additional Information 

Corporate Governance Statement 
In accordance with Listing Rule 4.10.3, the Company’s Corporate Governance Statement can be found on the Company’s 
website. Refer to https://www.cygnusmetals.com/corporate-governancedetail 

On-Market Buy Back 
The Company has not initiated an on-market buy back. 

https://www.cygnusmetals.com/corporate-governancedetail
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Schedule of Tenements 
As at 31 December 2022 

Pontax Lithium Project (Earning up to 70%) 

Property Description 
Title Type and 

Number 
Location Structure and Ownership 

Pontax-Lithium CDC 2002627 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002628 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002629 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002630 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002631 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002632 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002633 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002634 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002635 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002636 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002637 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002638 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002639 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002640 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002641 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002642 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002643 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002646 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002647 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002648 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002649 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002650 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002651 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002652 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 

Tenement Location Registered Owner 
Structure and 

Ownership 

E29/1075 Western Australia Deneb Resources Pty Ltd 100% 
E70/4787 Western Australia Cygnus Gold (Projects) Pty Ltd 100% 
E70/4911 Western Australia Cygnus Gold (Projects) Pty Ltd 100% 
E70/4988 Western Australia Deneb Resources Pty Ltd 100% 
E70/4989 Western Australia Cygnus Gold (Projects) Pty Ltd 100% 
E70/4990 Western Australia Cygnus Gold (Projects) Pty Ltd 100% 
E70/5050 Western Australia Deneb Resources Pty Ltd 100% 
E70/5131 Western Australia Cygnus Gold (Projects) Pty Ltd 100% 
E70/5168 Western Australia Deneb Resources Pty Ltd 100% 
E70/5169 Western Australia Deneb Resources Pty Ltd 100% 
E70/5196 Western Australia Deneb Resources Pty Ltd 100% 
E70/5397 Western Australia Deneb Resources Pty Ltd 100% 
E70/5492 Western Australia Deneb Resources Pty Ltd 100% 
E70/5617 Western Australia Deneb Resources Pty Ltd 100% 
E77/2405 Western Australia Deneb Resources Pty Ltd 100% 
E70/5098 Western Australia Cygnus (JV Projects) Pty Ltd 100% 
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Schedule of Tenements 
As at 31 December 2022 

Property Description 
Title Type and 

Number 
Location Structure and Ownership 

Pontax-Lithium CDC 2002655 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002656 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002657 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002658 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002659 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2002664 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 86421 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84701 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84702 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84703 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84704 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84705 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85802 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84710 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84711 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85803 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85804 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85805 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85806 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85807 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84717 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85808 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85809 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85810 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85811 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 85812 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84718 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 84719 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 80466 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 80467 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 80468 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 80469 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 80483 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197182 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197183 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197184 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197185 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197186 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197187 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197188 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197190 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 2197191 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 89173 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
Pontax-Lithium CDC 89174 Quebec, Canada Stria Lithium Inc. (96388) 100% (responsible) 
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As at 31 December 2022 

Route 381 Claims (Earning up to 80%) 

Property Description 
Title Type and 

Number 
Location Structure and Ownership 

Route 381 2595278 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595279 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595280 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595281 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595282 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595283 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595284 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595285 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595286 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595287 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595288 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595289 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595290 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595291 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595292 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595293 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595294 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595302 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595295 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595303 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595296 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381  2595304 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595297 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595305 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595298 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595306 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595299 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381  2595307 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595300 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595308 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595301 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381  2595309 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595310 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595311 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595312 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595313 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595314 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595315 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595316 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Route 381 2595317 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
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Schedule of Tenements 
As at 31 December 2022 

Mitsumis Claims (Earning up to 80%) 
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Mistumis 2595278 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629111 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629112 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629113 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629114 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629115 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629116 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629117 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629118 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629119 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629120 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629121 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629122 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629123 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629124 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629125 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629126 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629127 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629128 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629129 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629130 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629131 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629132 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629133 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629134 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629135 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629136 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629137 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629138 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629139 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629140 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629141 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629142 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629143 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629144 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629145 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629146 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629147 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629148 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629149 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629150 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629228 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629229 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629230 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
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Mistumis 2629231 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629232 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629233 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629234 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629235 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629236 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629237 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629238 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629239 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629240 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629241 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629242 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629243 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629244 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629245 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629246 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629247 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629248 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629249 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629250 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629251 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629252 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629253 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629254 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629255 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629256 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629257 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629258 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629259 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629260 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629261 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629262 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629263 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629264 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629265 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629266 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629267 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629268 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629269 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629270 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629271 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629272 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629273 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629274 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629275 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
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Mistumis 2629276 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629277 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629278 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629279 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629280 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629281 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629282 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629283 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629284 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629285 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629286 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629287 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629288 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629289 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629290 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629291 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629292 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629293 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629294 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629295 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629296 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629297 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629298 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629299 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629300 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629301 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629302 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629303 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629304 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629305 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629306 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629307 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629308 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629309 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629310 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629311 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629312 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629313 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629314 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629315 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629316 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629317 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629318 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629319 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629320 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
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Mistumis 2629321 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629322 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629323 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629324 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629325 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629326 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629327 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629328 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629329 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629330 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629331 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629332 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629333 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629334 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629435 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629436 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629437 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629438 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629439 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629440 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629441 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629442 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629443 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629444 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629445 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629446 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629447 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629448 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629461 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629462 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629463 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629464 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629465 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629466 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629467 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629468 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629469 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629470 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629471 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629472 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629473 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629474 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629475 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629476 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629477 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
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Mistumis 2629478 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 262479 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 262480 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629481 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629482 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629483 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629484 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629485 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629805 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629806 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629807 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629808 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629809 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629810 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629811 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629812 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629813 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629814 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629815 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629816 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629817 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 
Mistumis 2629818 Quebec, Canada Megawatt Lithium and Battery Metals Corp 100% 

Pontax Extension Property (Earning up to 100%) 

Property Description 
Title Type and 

Number 
Location Structure and Ownership 

Pontax Extension 2616420 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616421 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616422 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616423 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616424 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616425 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616426 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616427 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616428 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616429 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616430 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616431 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616432 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616433 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616434 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616435 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616436 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616437 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616438 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
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Pontax Extension 2616439 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616440 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616441 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616442 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616443 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616444 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616445 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616446 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616447 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616448 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616449 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616450 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616451 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616452 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616453 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616454 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616455 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616456 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616457 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616458 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616459 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616460 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616461 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616462 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616463 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616464 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616465 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616466 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616467 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2616468 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615893 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615699 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615700 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615701 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615702 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615703 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615704 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615705 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615706 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615707 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615708 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615709 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615710 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615711 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615712 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
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Pontax Extension 2615713 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615714 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615715 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615716 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615717 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615718 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615719 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615720 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615721 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615722 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615723 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615724 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615725 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615726 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615727 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615728 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615611 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615612 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615613 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615614 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615615 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615616 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615617 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615618 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615619 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615620 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615621 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615622 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615623 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615624 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615625 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615626 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615627 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615628 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615629 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615630 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615631 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615632 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615633 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615634 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615635 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615636 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615637 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615638 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615639 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
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Pontax Extension 2615640 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615641 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615642 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615643 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615644 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615645 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615646 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615647 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615648 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615649 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615650 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615651 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615652 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615653 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615654 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615655 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615656 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615657 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615658 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615659 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615660 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615661 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615662 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615663 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615664 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615665 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615666 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615667 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615668 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615669 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615670 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615671 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615672 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615673 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615674 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615675 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615676 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615677 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615678 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615679 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615680 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615681 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615682 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615683 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615684 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
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Pontax Extension 2615685 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615686 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615687 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615688 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615689 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615746 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615747 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615748 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615751 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615752 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615753 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
Pontax Extension 2615754 Quebec, Canada 9219-8845 Québec inc. (Canadian Mining House) 100% 
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