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Data: ITA Tin Production Cost Model. Costs per tonne of contained tin, net of by-product revenue (NBP). Assumes
projects proceed as scheduled.
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2022 - B KRAEE 460 Fok, 8K 2021 T4 30 Hok. ¥ EHHT L H U
EAF EFHRAFE, BEAE—F 05 RERY, TREZEF AKX % —H
KRR A B, ZiLmay i, BERS K, MARFT K. ZIN—Xms X, 4t
AR, ARG K, d@Gd, Hams KEARELER, 2022 FRET ST R
k249 95%, & 45 E=w 35.8%. S % 18.1%. #dH 12.8%. L% 11.0%F= K
¥4 8.6%. 1991 4+, FEEFrfs., 4. % BTEAH LT 2R AHELE
FARAP TR 5 AP, KIgE Y T AT AR K5 A8 F o

Bk 19: 2022 5+ EHFRE LI B% 20: YEHT RS

1.4% 12%_ 0.3% o gm e e~
4.6% i e\

6.2%

nd B # & I = REL
A wdEE e = FE s ik

KRR O RFTRI. EARIERI I HAERR «*l%vﬁﬁ”Aﬁﬁﬂ%éﬁﬁ%»E s SEARIE
FA I

3.2 ERGY FERR, BHERAHTE

SRGHT EEFFAE 30 oML, EHEEHEE, & CRU 4%, 2022
F42RGF 7% 309 Aok, MU 2005-2022 FHE, 2R A ALSEE 30
T KT, 2 TR E L S T EfeR AT F R F# R, SR ZATHEA
B, ARGy A KETRARPERDE; HABEH THT TR TETA,

B E WA T AT ARES: N (REE, MARE) ATHL
B F Th AR A = X, RERSEZIAMA, BF £ 75 =2 R FIm,
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HAE KK : CRU. HAZIEHHF5HT

TMNRARGT T 2HBK, 2022 FALHRGF T2 bk 10%A LagH =

AR, 22T E 26%. 7R 23%. M) 13%, &t hibiA s 62%, HAL bt
= 0

B RAEHE 9%, RIE (&) 6%. EH 6%, HFI4T 6%,

3“\

Mk 22: YEGHH S ELKEL 26%

g% 1%

23%

2%

= DR Congo = Other Africa = China Indonesia = Malaysia = Myanmar
= Other Asia = Australia = Bolivia = Brazil = Peru = Russia

$ABRR: CRU. %A43iE K HF 50 BT
3.3 TEHIEHT FETHRELETER

WK, B AR TR 0 E IR AR, TOREA VRS AL TR %
FBR, BAT LWAHRTEFHT FRZHATH, 2022 F+EHH *2 807
ok, #2021 SF 0.25 Fek, B 2000 F 11.4 7ok ) 3.4 Zok, T30 2016
FRA BHITFRMEEMY), S5 LR RRERERZ, Fo oL ikiHL
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FLIF RARERFEER, RARTIZ2RKE, kA sy L TERANAL, 2
ek KA, YRGS FER T @KIEF,
B4k 23: YEHF A E/FHh

120 7 30%

100 r 1 20%

80 1 10%
6.0 1 0%
40 | 1 -10%

20 1 -20%

0.0 -30%

O o4 AN MM < 1D O~ 0 O O 4 AN M < 1D O™~ 0 OO0 ©O +H

O O O O O 0O O 00 © © o d d d d d d d o4 4 N N

O O O O O O O O O O O O O O O O O O O O O O O

[ I N I o N A o N A o N I N [ o N I o N A & A o N A oV R o I o [ & I o N A o N A oN IR o I oV I oV AN o A oV I oV |
mmmm Ching  es==—YQY

KR : CRU. ABIEHRA LA

YEGT FE IRV EAE. B, Mol N ELS, 2022 549 5] &b 56.5%.
13.7%. 14.1%#= 8.5%, T & &5 AH=@AMNEEHHT . =RALHT . T EAKR HE .
BB GE . T ERKENGY . ME KRG MR LA Gy S, AP, &
AANEF ) BRT SAAFEE - KFF ZKRGHT R, £HAE. BHLBRHFRT

T RENTZKGHT £~ 4k, it 2022 541484 =% & bik 5] 53.3%.

B£24: YEGF K L B£&25: YEHF FEEVERS
85% 589 70%
/1o
P, o 60% ____—\\\\_____
, so% | 53.3%
40% |
‘ 30% |
20% |
10% |
. . i 0%
AL ) o 2019 2020 2021 2022E
- Hé LA ] = =@
SRR AR LA LNE . LRI HEAR: BAaas. CRU. Bt Ao A

(1) HLitr: £R5TR—ARLEK

LRGTRLK, BRREE 66.7 Tok, 2022 FEGHTILAE 2.4 Aok,
N E) A TR B R A Ty — LA kst FREESHEZHMDALLRE,
RAHERTA 8A XK@ 7580 FH AL, LF, ANBST LEKXLHT . £
AR, FEF K, AL E2H LHEEM,

Aok 2022 &, NEEAMEBRATRE: 7 4¥ 2,651k, HE2 kT 66.7
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ek, e kE 11936 Fob, e kT 9.69 b, 2K E 383.71 Heh, R

2,548 v, 48 5082 v, B, BT REHEEN G, b, 2 FEEHFH B

0.52%. */5 0.67%. £Bc4E4m4R % T s 0.57%.
Bk 26: WBHRARTEELR

5 X TREEER
KAFR=E 51.85 4031 9,962 13,992
BB, L #EH T RE 163.02 10,850 15,368 26,218
iR k= 36.36 3,130 4,565 7,695
Bt 251.23 18,011 29,895 47,906

HFERR: NS nE RARIERT LA

2022 NS GAEH I 2.4 ok, BT E 7.67 Tk, N6
EEHMAILEEM, Ry s, By ond], WA BGEEER 8 ekl Bt
FRe 4.1 ekl BT E AR 2.4 ekl AR RE 12.5 T ek, BB MRS AR
10 7okl RHE 4 3 7okl MG IE S Ak 60 wh/F, 885 & B 2005 VA
REZ 17 FATHRE—. 2022 FR)HES2 7.67 7ok, SFEHSG =2
47.78%, 4R Gk 22.54%, KTt hkils; 8R4 3.44 7 & EkE, F &
B IJR . BA R, BEKEAREFIRMK, RIBA S AE5RA A LRI

HARH FE 247 & vk,

B 27: bk EELRE (T, %) B4 28: 4. M. #EF > EIT &/,
10 ¢ - 100% 5 ¢
8.22
7.67
g 126 748 - 80% 4l
6 | - 60% 5 |
4t - 40%
2 F
2 t - 20%
1 -
0 0%
2019 2020 2021 2022 0
1575 5 Bl AT 2017 2018 2019 2020 2021 2022
——HEAANT A EHF mOEBE wAFERE
HBRR: A AL, TA. HEARIER AT HABRR: A A, EARIE R

(2) #GHE: F%THRERFAGERS A5

JERE— LA EL ALY, BRRMEE 24.7 Fek. NAWMARMNLAF LT
R o EART AL, RIEIALIRD I CLAKOTE, BHEH BT LR A £em T
XN, FRiBashi. #R. RRABHET F. BATESF LT = AR,

T R BT &, pA S EAAC R, Fh RGBT, 5
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Wo g, BT HANS T ETRST

A& 29: & FREBERRAL

1052 R 7 ST EERT §

KT HERT RS
HHRT A

RI T BERT R
FEERT KT N

BraE | !

BIERR: N3 NE BARIEFRT AT

NEBRRT BG4 HEEHT oML 8 24.7, 309.1 F= 21.6 ek, AH
¥ 19.1, 2822, 151 Fvk. L, ST REFFLNFEH S LEF K, £
B R+ H AR A B TR E 936.30 Aok, 4948 13.5 B ok, T3 &4 1.44%,
TREBRMKSA; AT QLIERIHT K. RWHEHET Rfatb 5 K, 5 RY G4
B AL B B B AR RTF 16 A RAy, KA FTIEARS ACLE A TR

e 11.1 Aok, EP e85 8 54s 0.339%., RAF Tz 0.45%.

B % 30: Mfedds it TRME

(7 vb) (Fwb) (7 wt) (7 vb) (7 wb)
L S 472% 1.44 6.98 1.92 1.78

R

3 13.53 65.12 17.90 15.76 0.00 0.00
RILH

f,, - - BT 11.12 243.95 12.18 5.87 9.39 2.80
CR+45)

Bt 24.65 309.08 30.07 21.63 9.39 2.80

& NEE 19.07 282.21 22.69 15.13 9.39 2.80

4R % B
() (wb,) (wb,)
- S 47.% 81.14 0.02 0.12 41.25 0.18
= 2R 717 1768 10609 365 15914 0
SR .

L BT 1721 2125 17117 742 845612 2047
CE+35)

Bt 2438 3893 27726 1107 861526 2047

B &k 2142 3164 23350 956 854961 2047

HAERR: N nE, RABIERFT AT
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2020 RS AT e kE 8,152 wh (T 4,837 vh, 2L
3,315 »k), A& ¥ 6,785 k; 2021-2022 SFE F# * ¥ T4, 2022H1 ~% 1,680
b, (%77 78276, B2 899vk), HiE¥ 1,310 vk,

B4k 31: NABLBHET = EIT & R/%

0.9
0.8

0.7
0.6
05
04
03
0.2
0.1 III
0

2019 2020 2021 2022H1

BRI DA NE ERER TR
(3) XLiRY: BEAARAZEZRBRLK

BHETREKXEEK, BT REE 1956 Fob, £Z 7 LETHNEFABLES
I B G kAL R RSB, RN 5 2016 FHME ER5LZ—, &K
ik 2022 S KK A K RE 5,868.86 ok, L EANBHBRY L. WBHREST LAk
A7, WA LB ER 8,599 vk, 4 70.56 H ok, 4 19.56 H vk, 48 988 vk, H
v, RBRET &R TH R 195.4g/t. BT R4 0.74%. HAEA K E,
ARIE N 8] B ATAR A TAERG TR IR 0L, % a by KRR EHRE T, KA RIFK
B itF, B&M MRS AT RGN F4F. 2018 FHRZHHFT S E RS A F 0.58

Tk, BRARRZEFRFHRFSZTEETH, 2022 F > 2 R#HKELE 0.25 7ok,

A& 32: NEAHXGHA > I & &%

0.7
0.6
0.5
0.4
03 |
0.2 |

01 | I

2018 2019 2020 2021 2022

HIERR: NS NE RARIERT AT
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FLREFTRN A ek

ANt B li R E BB AR, 2023 # > RBRASF. BATF LR AR 165
ekl F, Sl B 2023 FAMKET R A G BB RS, T RSA G EF
B89 0.6%-0.7%42 7 £ 1%-1.2%. B8, AHMEERETH LG ok Em, B, Bl
FAp RS AR FIAR, 2023 F 6 A Sl #ATHA, HAETRE, A Nk sz
MERG, RHRSHOEIE, EIREF AR, 2023Q4 ¥ F F 7517 R4
168 vk, 4 1.53 Zek, 4 1.33 7ok, 4 0.14 Zok. /38 #4455 18 L odiks
B, HIRMAF, Mt 2026 FRoaxEik, —H. S A R LR K
297 77 vk

A%k 33: HAZAREEFRE > RATRAN
2021 FE&E | 2022 FEEE

2023 FENFREEF/TEE (KFRHEE)

T 2 e Ta 2 —%5 —%RK %K E Y3 St

ek vk, 4912 6814 2307 2558 2482 3319 10666
Ly vk, 68 118 30 32 28 42 132
B v, 1068 1358 559 542 630 469 2200
Loy vk, 946 1869 404 274 309 970 1957
Ga uib, 248 860 341 426 503 352 1622
B4 5 vk, 1161 2758 555 738 1276 3583 6152
Bkl vk, 311 284 61 81 264 237 643

BIERR: N3 NE BARIEFR AT
(4 #Hi%sk

FRAGLETHAEEXEERA, DIRANRELL, XTI EHF
B, FRFRDLIEA, £5THh 400 55, R—RERKFT . R¥ ALy T
—fRey A N, FRER 20.89 FHANE, ER2TH. . BERE, 227
S G AL, YOS £ 8255 1100 vk ST &% 200 b,

ek X R AR R R A S
(5) HFERHFFH L

FERIFTF T LA RN G ERFERFRAT 2T AR SHEEEA, 4
#T 1976 F, RARFTEFF L, 2011 F 1 AT EACER NS MH T A,
2012 5 11 A, YEACEARMBAGRFTI LERLIFXNETEHEERL
fa g ke 335 A R 8], BN B IR A A B A 5L 85.13%. &JLE TN LR
FRARZIG, KT H LIA A 48 77 okl 69K L 8 /) =S5 = 5000 vk Ay 85 49 16 Hh

AR, NI RFAR, BART FAE D
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3.4 HIE 255 RE

3.41 THEKSES BT BRI E 2K
(1) Bk&HE MSC

LABEYERARIZNHLESH, B TFHERLE, H_+52, HEET
B8, MSC 2L XBEEE4 oIk, FEEZERMEGHEERGLT B
LA FRZ—, BAGFT T RAEEA ST ET 5. 2004 55 11 A, £HK
% Rahman Hydraulic Tin Sdn (RHC), 2% %z B R K E X %4, #ak 2023 4
1A, WA LT RE 1876.3 27, #-FHseiz 2.416 kg/m?, 2022 545 =254
2,542 vk,

NE A2 TFe A% (Port Klang), SF 27Tk 6 Aok, m#RES

MSC Straits #%4), Zwhtfs LME (04 &K HFT) 4 KLTM (%48 T %)

EM, FsEMARE AR (99.85%%)) BG4 wiEe (99.99%%) ¥,

B % 34: RHC 47 2 &/7% & &, B % 35: MSC ¥4 = &/7% vk

03 3 -

0.25 25

0.2 2 F

0.15 15

01 1 r

0.05 05 F

0 0

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

HAERR BN BARIE RS R AT HAERB: NN EARIERGTRAT

(2) ¥¢PERB®EPT Timah

WREGTZRETHT RETH, 2EH5KME. £4% CRU 4%, 2022 FE R
% =% 6.95 F ok, % 2005 5 .5 13.8 vk T4 50%. ARG KR EIZEF A PT

Timah N 8], 85 KR VAHT K £,

B%& 36: WRGH FERETRIZT &A%
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160 ¢ 1 50%
140 1 40%
4 30%
120 1 Som
100 1 10%
80 | 1 o%
60 I 41 -10%
{ -20%
40 T 1 30%
20 { -40%
0.0 -50%
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mmmm [ndonesia e YQY

HAE KK : CRU. HAZIEHHRHT

PT TIMAH #4347 LA L8R EFH . LM A KT HFTRE (IUP) &
# 4 331,580 A, W& LN 184,400 N, IH B4 EE 33.4 Tk, N EE
AT ME (KP) 8% ERY, REMEEZLETHAFTLHAPERE, £ RS
ZE, ANEEE T HhRRE 24 25 FEREGFERIZRMN, fFLEHRNETFEAT

15 £ 50 K, J£3EAkH A& AART 350 77 27 Ko

B % 37: PT Timah & LAER88 5 4/t

o )
®
0

333687

415358
73340
327.520

2018 2019 2020 2021 2022

B Cerat/onshors [ Lawt/Offshore W umiah/Tora

BIERR: N3 NE BARIEFR AT

G 7 felk Gy F ERE T, 2022 59714 2.01 Hebfe 1.98 Fok. % 84 L
b ERT BT B (BhEH 20%E 30%) Akl kit #iTRZFb e A7)
gk 12 ks, HPB AL Kundur A 1 255, Bangka % Mentok 4 11
BAEY . REFBAEBEGHR, FHEEHEE 16 AT E 30 M. 2022 4
Bu % 2.01 HobRI LT 4 18.6%, E&H#E EX AR EAKLRE EF Ly T,

xR A 2 1.98 ok, BT 25.1%.

B % 38: PT Timah 4 = &/7% £ &%
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HERR: NAER, ERRIEFT AT

ARAEAN SN2, 2022 455452 20,805, T B2k, 2022 FAR
AWAES 12857, Lk 6%; LA T &d o BAg, 2022 FE42 29 10,451

wh, B 50%; AR 6,630 #k, &b 32%; 44 2,439 0k, &b 12%,

B4k 39: Bz 2B oH T, 50%442 M

Asia
10451 mutrik ten | mutsic tonnes

Domestik | Domestic
1.285 metrik ton | mutric tonnes

Eropa | Europe 32%

6.630 mutrik tom | metric Lo

Amerika | Amerca
2.439 metri 100 [ metrc 1o

RIERB: N nE BAGIERST LT

FRGE D BRERA RN, Hrhtpdssd, K 2013 F 8 A, HRE
R TR By e b O ATHR 238 i 6P R 56 AT A S R S PT(ICDX) 347K 5, 2021 F/5
PRI ERAZE EHidio, 2021 F 11 A, PRESZEH - £S5 52 THA
2024 AL R A v R B A IR e BB TR GG R M EEA, KRR

B R B R A B AR — AN E RS,
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(3) @maBRBARETHR

WEK, @e) By FFRRFTRRGKE, 225 F AR Man Maw X,
AR ITA TR, 2020 4 MARFT Manmaw 3 X & & 2 & B 6985 57 £ 5] 3.2 77 vk,
4l &) AR B AR 0.7-0.75 7ok, AR CRU #c48, 2013 FHT454m @54 = ¥4

A R, 2017 R =ik %] 6.7 ek, 2022 4 4.05 77wk,

B& 40: @a By R RERE KT &4
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mmm Myanmar —essYQY

#AFERR: CRU. HAGIERF LA

M) LB N T ANE. T ANFFe 2 NP AET, AP EREERIEZREK,
FRAEVFHRAEREH, Rik@mea) AL IAZEAER, @a'F h Rk
HiaRARA “FIH 4 RK”, [2fREHL BLRMAA IR,

A& 41: 4&%]3&??&43#%[512&1’3 Mk 42: @a) By 2B

Tin mine locations in Myanmar

FEER: BARA. BRiLAALA HB AR ITRI. UNODCCP. it B4 i i
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RAF X HAEBF X EEH, REAUFRT HIEHN T B2, 2005 F4 &

BREEREHEAT LT REHN ZFZ K, 2012-2015 F, ZHEFRHGZERF R
Bl g A, BRT B EZE—E ST 10%, mIKELE 5% A4 HAE ITA RiE,

2016 A 7 45 N84 Man Maw 3. XiE%, 2017 44 @3k AT R M £,
Sefzit—F TR 1.5%~2%, 4R ARG LE B, 706 F R Z e

WE) LA R A T ERTES, 5L THARNERARESERA. & BTH
R EFEGHTHL: RKde 30%MF &S S 17-18%HFHH; Rz 40%1A
LHEKLTRFRST . RARRIEKRRMRIL, BT SMM, @955 RAR T
RARASLOSFT A AA (15-25%F4) +M BEHRBAL (20% 42 X T 5 4#t
20% A LI AL) +2F Fedhif i Ao

RAROGKR T R Bi@ TS, &, RAORAEZRKGFEA, FRIT 6FK
THATHREAZNRY, KRBT FAREELSHTA LS., 2023 F 4 AR
PRz RIERARN I, HTFRFLBHELT K, FRELRAL, ~F
B TR, R XIMagEpiR, TR, mZ K35 RTERE AL F T H LK
REIR, MERET ERRARELNGTRER . BARTETE,. Sk aRM,
ZAFYONK, 20234 8 A 1 B BIRIMFT LiFlb— ik, TR, mITHFEL, &
MikA @Y %s FEHERTYE, ARMEFRARN DL TEEAELE, &
ENHHE—FIEY TR,

(4) 5 #A3E Syrymbet 455

Syrymbet 4z T AL 5E LA, RS EE A E— KT R BGH, BATHRiE L

#r3e Lancaster Group 4 3 ¥/ 5] Berkut Mining LLP #2i%. 2020 7 i & A7
32 Tin One Mining JSC & # T 3 2% i 524732 69 Syrymbet 71 B 49 7T 47 57 AR 4,
Mt TEE 14 5, SETAE G4 90,400 vk, 454 29,000 b, UAE 4

2,051,000 #k, -F¥H&5T 4> 8454 6,500 vk,

B T ROE—NFERT AR —RFLE 250 T ebd Loy ). A4
St AMNT BARAET GR R ARG A LT, ey IR EFRMAFR, B
MiFik, HIFRARLFEF, RTAEZHZIN, ZADLRKLEZRFELEL, F K
Bk REEN 48.3 7ok, 2R 145 Hek, FH iz 0.4%. /& 2019 F 5 &
MFHIECEREH, HET 2020 5~ d45s, 2R BB AR S R
PR, 2023 F 2 A& ket T A L6 B I, HEAEFK—AEEHRRK
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B Ae b 2R AR B, YA B T AT T K 447 (Development Bank of Kazakhstan)
RAE GG T 2T R RFME, Bl EARFER— DGR ZXRGM T T4, &

MR BT 2024-2025 F3#% 2 .

B % 43: Syrymbet 3u32{z &

. . = 0 & N 5 w w &
KAZAKHSTAN @ \‘ o Gy = \\
v o 221
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® \ USsSil AN
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342 @£y FEHANARL

2022 S EMBH FE 6.46 ok MENBHFT RAEFT LK S, £20#L2Z—H
AEHRWMIRFHR, 2d TAALEFR AR RGHERN, FRZX B AT
RB TR ALY T 1, BHeIHIREL+ AR, #EF L 2H5 E Minsur 49 San
Rafael 4.4 £, HALiZA Tinka 3Tk EALMITAE F A Ayawilca 1 E (B AT &
AAFH AR s BAVE LT R E %% F A& Huanuni 4= Colquiri 24 L, =&

AHAEE; Cm8H TR E % & Taboca 49 Pitinga #7.4 (Minsur iz &),

A& 44: HEXZZBEEHY S EI7T 25

8 r 1 35%
2 L 1 30%
6 - 1 25%
4 20%
5 F 4 15%
4 b 41 10%
3 | M| 1
> TR M AHTTE =
| 4 -5%
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1) #& Minsur 2 8

B8] (Minsur) £—R#& 7 w3, &N A% EF (BRECA) £/,
AL o —FEF N 8. Minsur A 45 SFe9K 5 25, AREfFC KNS, M
Foa b 4, 2022 54548 =% 3.27 ek, R 2.6%. 2023 F 1  ARREE R

FXEF), San Rafael 1% 4 7 45 X, F & 4000 vb 2489 F 2%k,

#EHALSE: Minsur £%3%¥ & (San Rafael) # L FRG5; 5K 4Lk
Pucamarca &£ 4 ; 8T Pisco &Mk folith) 432485 e s ; N3 LA
Marcobre SAC &4y 60%, f&#-&A7F 0 X355 T A H K iEE Mina Justa #4948

I H o

EHFEALSH: /5L A£ Mineragdo Taboca 49 K i 4, £ E &Iz ¥ Pitinga 4
SN . RIFEECHEZRT ) Pirapora i b Mk Mo

B % 45: Minsur %97

ACTIVE
OPERATIONS
IN PERU AND
BRAZIL

BERR: N nE BARIER AT

San Rafael & —ANTH L, LRAERF=XHF5 L, AAHTRE 1317
b, FH iz 2.3%, #.0T 1977 F 10 A FHEE, &F ) 45 a4 E$ 2,830
s/ R, ELE 89%, A5 FeeA 63%HARE, 2022 FAFE 244 28,231 vk
B2 EF AAIRMAE, MAME 5.68 Fok, FHHRis 1.14%, BATMARA 4L

At 7] 2,500 wb/X, 2022 FH455 =244 5,284 vh, A LAAFT LA t—FiE

EERBETIIRE www.ipoipo.cn
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B % 46: Minsur .4 2 &/ £ &%

W Z Pisco 5T, 2022 F >4 F% 26,679 vk,

Pitinga {2 F & & ®L3fey Amazonas M, R—EREXF K5 L, AAHMEE
29.2 Fek, F¥H &4z 0.153%. H4E Minsur F3E(Minsur SA, 2018)i% 4 L & iF 14
TR M A 2.4 7 £k, TFEHEEHNA 27 £, SRR T X LN
i, BT R ZFTRIEAEIK, 2022 FAZRT T3 &1z 0.175%%), o
FEAY 6,322 vh, WA H—FiEHE SPR BT, mEMKSTRRALYIE,

2022 - N suiz 47.1%, &= 6,023 #k,

B & 47: Minsur &%) ¥4 > &/7 vk

45 r
4 |
35 f
3 |
25
2 L
15
1t
05

0

2019

35 ¢
3t . .
. 25 |
[ 2 |
15 |
1 -
05
0
2020 2021 2022 2019 2020 2021 2022
m San Rafael ®mB2 mPitinga ®Pisco ®mSPR

RIERBR: NANE RARIER T

HOBAR: AN E, BARIERT AT
2) ®A%TLF /)8 Comibol

K A% T Huanuni, Colquiri %4 R B¥HFEE THA%LEH &/ 3 Comibol,
% SN EMA Vinto Bhis k) .

Huanuni REAEEEG—AKBFT N, ETHRALTEET AR 60 A2L4,
WH T BthE 7727 ok, £ 5545 £ 24 % %3 Vinto #= OMSA 86T o
N BV B R A 1,500 vh/R, BB R E&ELFE AR EHE TR, £
W ITA 5 8, 2010 FARBHEF = EM 9,751 »blE £ 7,000 b &4, 2021 F > &

— ¥ &£ 5469 vk, 2011 5/ 3 4B4R1EX Lucianita # L), 85 &2k 7=
£ 3,000 vb/ R, REHIL] LT 2015 FHEm, 12EHE ) R0 F =58 —

BARAHRF; 202158 A 1 OSHhERMI], RFEAIAX], By F 2 ALR
£ 1.1 7%,

Colquiri %445 2 % /& T Glencore £ |, &k g3 A% BT E AL, I
KA A~ 1000 b/ K, #& Huanuni —#, /8] B AT X &SR Ak,

EERBETIIRE www.ipoipo.cn
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FEHLET R, 2019 F 0 80+ R 3%3 ) = ity £ 2000 »/ K.

EM Vinto & 4 5RAT+ K860 Z—, 2008 FMA > 1.8 Zok/5F, B
WAV AR B NG RELIEE T AFHF A e, Ak EM Vinto R
TEAGSF FE, 2022 5258 7% 1.03 77, R TFHE 14.9%, & T4#KF 8
{2, 2023 FA A R EHE RIER L RAR G H R, 2RFEAKRHEFH EM

Vinto &/ L2HENRT R KRS,

B % 48: Huanuni # L3324{: § B % 49: EM Vinto 44 = &/7% vk,
4
! Y Provincia
W PANTALEON DALENCE
€, —a (;‘:w-_'a-—:':—“ 14
\.‘_./‘.\‘.Mv:\_l ' ; N
FORRR N - nd_ o~ ‘# 12 +
t L
\ s
A o 0.8 |
""*.T"\,

-‘ .._t:;/ 06 |
S AR o 04 |
02 |

2l

L .
2016 2017 2018 2019 2020 2021 2022
\
\
HABRR: NAER ., RABIER T HABRE: ITA. EAGIEFT AT

343 AHNTHRGT L EHE

2022 F3EM =& 2.93 ek, FEHEM 16.0%, #£+% CAGR=10.2%, IFEH
MAE G0 F TR HAE R T T k5 MG KR T, BT 6 s

Kk, BIR (&) TdKIRHE,

& 50: MGy = EEFEI;IT LA
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HAE KRR : CRU. HAZIERHF AT
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(1) mxX (£) Bisie

Alphamin Resources #3427 £ Z K7, & —FMKRAGHH £ > H, Bisie
| AWMA AT X, L+ Mpama North &7 k4 &{zik 2] 4.5%, R#R ESERS
MR, MAEARTFEREH 1%, sk 1.1-1.47 £/, 8T 2019 F4%&
o ARAEN B RATANE, Bk 2022 F 6 A, HRINABHEE 1545 ok, BidH
RO WE T 1.2 Tek/F, 2023Q1 N8 B4E5 =& 54 3,187 vb, i K

A 13,915 £ /vk,

Mpama South # X E £ #i% ¥, #kRE&IZ{KTF Mpama North, X 2023 <
12 A3 =R, BRERE NS 2024 ST FRAEGHEHEME 2 Feb/4
(342 0.8 Fob/5F),

B % 51: Bisie #& 5 H 4

2021 EBITDA 2022 EBITDA

Us$200m us$222m Production
Secured project Commercial Production Preduction of expansion to
Anchor Investors finance and production of 11,000t Sn 12,500tpa Sn 20,000tpa Sn

secured construction begins achleved

Exploration Ongoing

I
2020 EBITDA
: E"’Jﬁ;ﬁ.ﬁﬂf{f"d ! Usés8m success Replenished gnpa;na Soulth exploration
i I mined tin with short- evelopment - in search of
| I Production of term drilling - New Deo 2023 the third
10,000t Sn Mpama South deposit commissioning mine...

declared

Adding Mpama South

BIERR: NS NE BARIEFI AT

B £ 52: &K/ A B4% 53: GWT FEEZEIT 25

AISC vs tin price (USS/t) 035

03

15000 33000 0.25
14000 30000

13000 27000 02
¢ 12000 .

£ 11000 o 0.15 |
%r 10000 21000

a000 18000 01 r

8000 15000 0.05 }

2020 2021 2022 012023
T 5T (LHE] == Tin price [RHS) 0
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
FAERR: BN RABIERIT AT RAERR: N3 NE, ARIERFT AT
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(2) #REE Uis

% B/ 5] Andrada Mining (AT # AfriTin mining) iz F3Ms5 LF K, £&
SRR EG. 2. 2. B%., Uis T 1911 FdddkEay Iscor A3 K, 12

B T2 25T, T 1990 FX i, 2017 4@ AfriTin mining 3% 4% 75%8 .

w’,"“

BIERR: NS E R ERRIERT LT

Uis M A # & # K2 8100 7w, 4 iz 0.15%. AL &{z 0.73%. 42
86ppm, A BT RE 12 ok, 42 145 7ok LCE, H AMA —ANKBEF &, M
A 1710 77 »&% 0.05%%49 2. . 2020 4 Uis = Atk %] 500 »k/4; 2022 4 — 7
3=, Fi¥g 70%ZE 850 »b, EZF M A& 18,236 £ /b, FH—FF > %
1000 wb/4F; 283X 2025 445 F A GHEWRY & E 2500 ob/F, ZHHAK
2027 X 2| 1 77 okl 4.

B % 55: Uis 3 B #iXAX]
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Ulis i produation

O ey 5 e
o Uhenne v 10 000 Ha o Pheza 1 ewp-ap o] shed
o Aeapited by Andimd b 2087 of eelariis

v 4

COnRyTERenes
0100 0jteaksniconcentrate]
CreSorg© INEss
[centa i nedtsnitG]
20050
s crushigegansion Integration of lithium circuit and
Uls sfart—up epeeonte esuilag I 1,608 on-going exploration drilling of all licences

s wmmg
o Laovissed queady F85G 2 U251
mhﬁdmmmﬁ&m

HERR: N A AR R AT

(3)  EB#%F Achmmach

Atlantic Tin & — B X A Ak L8], f&F&-iE78 Achmmach % 8, #
H A T5%REA, 55t 20%Fe 5%% At FH i@ F A Nittetsu k& A . 7E 2014
F R RIFFEH RN (ESIA), RitX] 2015 F47, &% 1%; BT 2018 $%
T AT RS, A =& 4500 vwh/SF; 2021 b 74T HARE 24T 247, AHH 2.1
7 FE N, Bk sz R 0.35%, ABF &R REEME 2240 ok, B
{2 0.7%, %& /&% 15.6 7ok, Mt &3LEHRA (AISC) A 12,260 £ T/+k; A
ATEAFAT 2023 FATBRAAR, HREHAFILREE, FRIAOH s L
R, KA R B & * EHE 44 2025 £ 6.

%4, A8 LHEA Bou El Jaj %R B, %9 B4=F Achmmach % & 7% ) 8km

A, KkiRIMEH Achmmach 45 694 %, 2013 F Bou El Jaj £ T % —Hix 46

W, K BAR: Ain Karma(% X 7FK)# &= 50-100 77 »&, %54z 0.3-0.5%.

B £ 56: Atlantic Tin 4 B 9%
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Achmmach Project
LE332912

Il Bou El Jaj Project
LE193313 & LE213172

SV 7

AP

ATLANTIC TIN TENEMENT M

Projection: Lambert CC
Coordinate system: Merchich &-
ATLANTIC

1IN
lﬁh ‘.M

KRR ITA. HABIEFA AT
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(4) %% Abu Dabbab #4245

Gippsland Limited (3L % %% Arrowhead Resources) /2 k#1174 Abu Dabbab
B B 50%MIAX, 5o dk A A N Sl H A . 2013 F Gippsland & A ¥ M 3 A
AR EZH AKX A A Abu Dabbab 1 B (43R E 4 Bek) &= 2% %] 70-80 &/ 1,
FtRE ek 5 £ SR E 2,300 vh/SF, AALsH 925,000 /4
2015 55 5 3% B & b\ 8) fEHC T 1A 8], Arrowhead Resources #2421 X & e 41

%, BATZA B AR #—F FRA X
3.44 BRMEZRABARIEHEER
(1) 3% H Hemerdon 4%

X #& Drakelands Mine, 1z FE&#|F8 A4 11 A 24, B 1944 Fulk—AL
T2 RS, BT A 20 %2 80 FRAHEITT —/NKI s ; 201155 A4y, %E
Wolf Minerals T % T Hemerdon 7 B &9 5T AT HEAF 50, 9t 7~ 8 eL64545 4~ 3500
bl At 5 450 vk, 194 2018 SRR, BARAEA SR Bk, B EHME
T %, Wolf Minerals 31 % T 1 12345 5 #% = $ 2 Hemerdon £ #7 % 7] ;

2019 4 11 A Tungsten West plc 4k iz, HFitR AR TR ENR T BT
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2022 FZAH AR, BB ATHAEXEZF, RIE 2022 F 11 A= 2HRE5,

Hemerdon ¥4 & & %% 1.0 1eok, 4 0.14% 845842 0.03%%) .

B % 57: Hemerdon f¢ &# %

Total Ore Reserves

k-

W0k Er | Tonnes{Mt) W03 (%) Sni%)  W0O;Eqi)
Granite 0.0742 56.1 0.7 0.03 0.19
Killag 0.0689 44,5 0.0 003 Q12
Granite Stockpiles MA 06 0,20 0.06 023
Total - 101.2 0.14 0.03 0.6

BIERB: NEE R RARIERIT T

(2) 3#H First Tin Plc 423#% B

First Tin Plc s =T 2012 5, Bz TREMHK, AEZEAE XA K55

# Tellerhduser #2#. B 4= Taronga 4y B
g

Tellerhauser # LA 1967 F 2| 1991 F—A &4 F, WA L Z6y KL 7 .
MHF)e BH AARTEF T RmT R, B eLae By, ¥mLagHha
2 THF R, FFRTAE 2500 vty a L, BRIANAF &HKRE 530 Aok, H-F
¥ suiz 1.0%, 294k 5.3 77k, 75INAAI 24K Auersberg #= Gottesberg i B
& EA TFARR IR B, HEF Gottesberg #it 414 4% k¥ 3.3 Aok, iz 0.49%.
B ALK 2027 FFF45 KA E &, 2028 =¥ 2,850 vk,

Taronga 7 B 4z T8 K A) 47 & @, R EM AL a9 3 A& 20X, WA 82 3.6
ek, FH iz 0.16%. &R/ IEREBELE, 7 H AT 2026 FF4EE >, 2026
5 2£% 3,111 vk,

B#& 58: F| A 2022-2023 43 X

First Tin 2022-2023 timeline

puks]

™
=
=

al ax [ | | I ol o3 o

TELLERHAUSER

AggepnERely 2090000 00 2 mEmssssssmmE® EsmEmEE —

Watalurpy ) Product Stranm. _——

Drilltg ————— A EEEAE

Frauibiliry Sy EEEEE R R RN —
GOTTESBERG DRILLING ——
AUERSBERG DRILLING —
TARONGA

Land purchase I ———

Bl sample colection —

Mrtalurgical Tt work. e ——

Drilng L S LNEN] -

Errer onmaental studen. AR EENREENEEERENNLNEERENERELRNR LRNERENRNNENNHJ.]

Rarvised MFS —

Water St L e L L

Firdiitsll ity Stondy EEENENEEEEEEEEEE SN

Source: First Tin Plc

- EERBETIIRE www.ipoipo.cn -



http://ipoipo.cn/

HUAFU SECURITIES CO.,LTD. ’f‘ lu/_ /;F\ EE}T’ % | ﬁ éa {f'\/%

RIERB: N NE RAGIERST LT

(3) %% Cinovec &85

European Metals ##4 Cinovec %84 M 49%8i4y, #| T 51%w CEZ i#id 4
#F /2 5] SDAS #% . Cinovec B K&9424 A&, #MA Measured # & # K=
5330 Fvh, AMAZSE{EH 0.45%. Bsuiih 0.05%, A0 A#EKEZLE 739 7k,
# 33.5 Teko ARIENE) 2022 FTATHIRSE, FH LLESE 225 TR, F)E 77.1%
W&, WwEHEEE 1040 vh/F, it 2023Q4 T AR 6T AT HRIRE, &7
F £ 2025 F R IAB o

(4)  BHHEFLZRAB Oropesa

Elementos # Oropesa Tin M B, WAHH KR LE=E 7.54 7ok, iz 0.4%, &
X F 2021 FF45 4 Oropesa M B #AT77 K, IAEN B L EMt 2025 F 45
&, RN 2QWBHEA, F5 A4 3,350 v&/5F. % 4), Elementos /£ KA T
E4# Cleveland 45 B 43 & 845 &

B % 59: Oropesa i A HE{E

1 | | {
5 30'W s/

A
~N
Villanueva Del Duqu;/
;
* Macnd 4 \\
. Oropesa Project | '
* Savilla / \5
N -
- \ 38* 20' N—

\
% Penarroya-
\Pueblonusvo
; 0 T~

.
oy

N
L ] Y
Fuente Obejuna
® Azuaga
LEGEND
e Town
Road
== Railway g i
T =< Drainage = ] B0 N—
Province border 0 5 [ 10km
S

??w 530w 520w
|

BIERR: NEE R, RABIEFIT LT

(5) At

BREMBH T REZTELEHRMSE =, RARTTEARXOHTRE, 2d THK

T e SRR R KA AR £, BATR T W&~ 54 0 %045 Perevalnoye
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#= Festivalnoye @ & 5.1, 4~ 21XHh 0.27 7 vk,
345 BEXAEFRAHS

2022 iR XA 45 =& 8400 wh, # 2021 FEAARF, BREKA TG
AR P B Afp R F B RARATE ), AR KA BB TR B, BIEE SR

K. Renison Bell Z #48% B4 Rentails T Rt = HAE K K.

Bk 60: RAAIZGHT =E/7 £ 5%

12 7 200%
1.0 f 1 150%
08 1 100%
06 1 50%
04 ¢ 1 0%
02 ¢ 1 -50%
0.0 -100%

P IO XH b
PP TS q’@ N

SO VO NIV DO >XH 0N SO DN
NN L A" QD DD D QD QY
S S S S S S S

N
DA A DA AT AT AP AR
Australia YOY

#AFERR: CRU. HAGIER LA

(1) Renison & Rentails

Renison {% Tl kK #| B34 § LK, R#ER EFEHREHT LZ—, &
ABRKALRKGGHT £ZH, %ABRFFART 1890 #F; 2003 4 5 A1Fi1LFF K,
2004 f-& BMT W E B Z# 7 X, Metals X /2 3]4= YTPAH 2 8] & # BMT 4 3]
50%M4r, FAHHRBERAZHERBIHA YTPAH 2 8 82%/18%4) BRAL A # 5
RRE AT Do

#ZE 2020 4 3 A 31 H\## FHRMFEH, Renison 5 &fit&H 861 7 vk,
BFHiih 1.40%, 4% Hh 12.03 T Aavk, W Area 5 TE5 at4E 4 330 77
ek, By Seizdy 1.87%, SHEH 6.19 Fok, £ 220 FaAmG R 2.11%,
SBEH 464 T AT R AH F RIS B2 2020 F 83t Area 55
EEHEEAF L ARARB RS i, #Hok 2023Q1 #ikA KTk, Wit Eekkd
IS > i 8500-9000 wh/Sf, RAE 1 Fok/F,

B % 61: Renison K> ERRK/(T vk, 77 % T/k)
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- 0.5
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0.0 0.0

2019 2020 2021 2022

mmmm Production e C1 Cash cOSt e A|SC

BIERR: N3 NE BARIERT AT

Rentails 7 B #14 2,250 7wty .57, 8-F¥ iz 0.44%. 47 0.23%, A 4
9.9 77 wb By 5.1 7 ok 4R GG 5 Bt , AR4E DFS £ 11 55 R A-F¥&F 200 7 vk by ik
BEIMh LRy, HF 45T 55H% 5400 weAe 2,200 vbrkiAe &2, BAT
BMTJV i /£ i Rentails 1 B 89 3R F b, 25 @ MK TAE, 5307 5 R R BT#E

KA A AR AR T AT H ST E, RN B A 2025 F R AR
(2) Heemskirk Tin Project

Heemskirk Tin Project X % Zeehan Tin Project, &% Renison 2% 18 km,
2012 “f Stellar Resources ¥ 7 Gippsland #4 &) 40%% )6, 24 %)
100%, Rit%l 2014 F7F4s3#i%, 2015 F4#&>, BRb THME TR EH E—
¥ ##K. Heemskirk A wWAF &4 %14 Severn. Queen Hill. Montana. Oonah,
BB RGBT XA, #ak 2022 5 11 A RATHIEINA KR E 760 7ok, B
12 1.1%, MAHTRE 8.2 ok, Mit&F 4> 4500 o 8th s &4 2200 »k, A
AR B E 42 Phase 2B #48M £, %] 2023H2 #ATFTAE, R B K &IR4E R FHF

KR, KAV 18] 29 2026 F B VA o

B % 62: Heemskirk 43 B A WAF L
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A To Burnie port T e
Lf\\ 150km from Zeehan o \ // A >N
R /x\/y/\\oonah R sz Historic Siver Mines \ . Tasmania
7 Savage River [ \
¢ /° Fe Mine ( % Montana|
|
) / Queen Hill /
L Heemskirk (\ Severn/
| Tin (Sn) Project { Y 2 Legend
/ o (O - = ™ 3 [] SnMining Lease
\/ R —— S 5
{ 3 J Renison e Tullah - & Tailings (ML)
St Dizier . Rosgebery Zn/Pb Mine
Sn Deposit Sn M'»"/e*\:’g R b
(4] MLIOM20T7 gL 1372018 /"9 osebery /" Tailings Pipeline (ML)

=] |  Razorback \je

Sn Deposit SRZ Sn Exploration

i 1 1| enzo7 | Licences
Ni Mlne’x < Henty // = Main Roads
¢/ Zeehan Au Mine |
\K / @ Major Town
j \—\\/e Heemskirk

A
\

Tin Deposits

\
SOOUthern \ TS jM\‘iYe" Cu Mine %) Operating Mines
cean
’i‘ Queenstown ‘( a € Wind Farm
g, » 4 B
{Strahan J e 0 R 25km © Hydro Power Station
u

BAERR: NEAER, RARIERT A

(3) Cleveland A%% 5

Cleveland 4 T K Al ZEM B R EMNF = FF BN, BHNEKT
1986 “F % Hl. 2013 4 Elementos Limited /£ 5 % &Kk £ 49 3] Rockwell
Minerals Limited & /5, A & 100%MEA, WA RT . BEXRARTH ~ KR P
BAefR e, JtOIE— N EREGHE S KR, 2013 SFHATIT A, Rt R a LA Ba

IR B B =2 5 A 1900 wh/4FA4= 1000 »b/4F T 2015 5% =, Gt B AR,

2018 4 9 A 26 H/A# T Cleveland 44 3 B #4375 49 JORC #F X4 R TR E,
WTFRT WA T RE 747 Fek, 8Pz 0.75%. -F3H %4z 0.3%, WA HE
/& 5.61 7ok, 4R 2.2 Bk, BA R BIA T REE 370 Hek, 8-FH iz 0.29%.
A-FH sz 0.13%, WAL E&ES 11 vk, 47 0.5 ok, %R B B A0 8 47542 2 4

WIRF, BAVHH 427 0 £ 2025 F A5
(4) Mount Lindsay 4% 4™

Mount Lindsay 4z T kX #] &£ Renison 4,4 4= Savage River %4 2 18], #A B
¥4 K aki%k e, Venture #A 100%AX 5, C2MM KAIRALIRI| A X424 F R B,
VA 0.2%% &1k {23 4%, Mount Lindsay #1744~ &% k% 4500 7 vb, 8-F3¥ iz

0.4%. A4 {z 0.1%, WA L&k = 8 ok, AL 320 77 vk,

%R BRI X 2024 FRABARES, BERAEST LF RINKE MR,

EERETIURS www.ipoipo.cn
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FLREFTRN A ek

AT RARE RAST 8 6 P R, FFAMAGMER L AL, M. 2, BATA

E) BT A AMR AR E R G L EA3E o @] = 5 Ft 3 B st —F 23,

B % 63: Mount Lindsay & #4% 364t 5

145°E 146°E

Venture Tenure Northwest Tasmania
——— Road . Stanley N
st~ Railway \r A
_____ Powerline Smithto ‘.h\ Port Latta A
——  Pipeli \ » 0 20

peline " s,.\,‘ N
< \\‘\ Kilometers
Arthur River ST\
41°S = 41°S—
Export through ‘}. Buinte

Burnie Port ’ / >

"§\
All weather transport route
from mine gate to port ’ |
Waratah J
- “ S
Mount Lindsay A 7
Tin-Tungsten Project %

Riley Iron Ore Mine

Livingstone Hematite
DSO Deposit

Renison Bell _
\__JV\\\ 5 Rosebery
Zeeha
g VENTURE r}
L42°S 14?"5

)

146°E  42°5

BIERR: NEE R, RARIEFIT T

3.46 AEHTRAATZ

AEGTR—AANRZ, BEREERMTRGHHET LI, REXE
WARAERHAE, EFFERNGGERELFITEETORT B, mEXEHE
# /& (East Kemptville) #Ib£— KB4 5, %4 1985 FF46i2%, REkE 16
ez, #1992 FXMMEE, FFE4 4000 #, 2005 Fm4g kN3] Avalon
Advanced Materials 2 83k 131% 4 % & K, H# T 2018 SF 2 ik T ¥ 254+ (PEA),

Rt R 2020 F3 %, BB 5RERAHAEBREERKAL T HIFRES,

B % 64: Avalon Advanced Materials * & & 42 /4% /848 =KX B
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Rare earths, metals

Used in technology from wind turbines,
solar panels to electronics, medical
equipment and space exploration

Lithium
Vital to the electric vehicle and
home energy storage industry

9ice  Tin-Indium

Tin, Indium
Necessary for lead-free
solders in all electronics

$AER R : AVALON 288 R Ae41E K AT 7T

East Kemptville £ %, 46432 587 77 vk ART oK 69 A AR S5 L E B (B
1z 0.112%), AR — A4 ama &k (0.1%#& 1k 1z 3+ H, Measured +
Indicated #kE 2,297 Fok, F¥H iz 0.153%). PEA VAL K4 X B4
29 1300 v 55% 4454 69 £ =X, WA F RAK 12,646 £ /e (2018 F) 5

I,

B % 65: East Kemptville %5 % R
RS J e Existing Tailings Dam
‘ =t with spare capacity

| Sea& ‘ North Waste Pile:
= .\ 7 1.29M tonnes @ 0.089% tin’

Low-grade Stockpile Inferred
" Resource:
A 587Mtonnes @ 0.112% tin*

~ Main Zone Pit  |n-ground resources:
o, ‘ . Indicated:18.5Mt @ 0.176% tin
> Gd ‘Baby Zone Pit Inferred:17Mt @ 0.148% tin

(Resources as of October 31, 2014 (NR 14-13)

'H's[o/'clesou/re})lepa/edbyp ewous‘ape:alo/s. not Don Hains (P.Geo) is QP under NI 43-10,
| __treated by the Campany as NI43-101 defined resotirce o fdsins (£ AV5,QF under )

I\ estimates and should not be relied uport. 2 AVALON
CRITICAL MA TERIALS FOR A SUSTAINABLE FUTURE S

=
X

BIERR: NEE R, RARIEFIT T

4 ERABSRHEH, FREHITNAKT M

2023 £ F ERE R T, BT HEIME. LFFREETH RS F 4000 &
b, T FFm ) RAAF Z B e Kk A E, R CRU %4it, 2023 Faf=%F
BARGY & 209 Fok, RS 1.8 Tk, #&. PRHT ZEAHTHE, M
it 2023 F 4555 % 28.0 Tk, Bl 2.9 7ok,

ERFOBRATRAKN, TRBEEEHR, KRB = %1, A 2010 2
2019 F, &RMALET LWARABZZE-FAHRRA 169 F, 5 LEikL—
AN EAZ, SFHATHNGAN AR, SAEFER K HINELEHER, KA
INAF AL, 2025 FATGINAIE B MANR AR, LF 2024 FRA B K
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#EBEW A Mpama South £ 0.8 Feb/F =L, #= Renison K7 BfiigFHEie
B9 0.1 Heb/5F =488, 491 0.9 Fwh; R, 2025 54 2.23 7okl F i A 2%
7, AeARE D LB K3 F e e s S iR, BRI EARB M AR~

AR, it 2024-2025 F 23K 8 =2 5 A A 29.5/31.5 77wk,

Bk 66: £RANFHEHF LA H

F Az . i

Avalon Advanced . S B AR
Materials East Kemptville PEE PN 0.15% 1,300 1%, BT
Alphamin Resources Mpama South DRC 8,000 it 2023 FRIAK, 2024 F3%
e . " B AT4MA 1000 »& = 4%, #LX] 2025 4F 2500 vk, & #1HL
20 A q 0,
Andrada Mining Uis MmALE 0.15% 2,500 %1 2007 4 1 7ok
Atlantic Tin Achmmach JE B 0.7% 4,500 JRt % 2015 F #% =, AT 2025 F R A
AVZ Manono DRC i AR
Tungsten West plc Hemerdon ®E 450 JRitR] 2022 5, MAARR
I Tellerh&user &E 1% 2,850 2027E
First Tin Plc
Taronga KA IR 0.16% 3,310 2026E
European Metals Cinovec 5 0.05% 1,040 2025 4 R A5G
Oropesa % P F 0.4% 3,350 JRt % 2021, 3L 2025E
Elementos Cleveland-~ .1 A 0.75% 1,900 Rtk 2015 %, B AR AL
Cleveland- 2.5~ KA T 0.29% 1,000 JRit %) 2016 4, B ATRIAE AR R
Renison Area5 KA IR 1,000 FERE3E A 1000 v, FAH 2023H2 7R
Metals X
Rentails KA T 0.44% 5,400 B AaTdEst b, it 2025 & A B
— ry—— AR A
Stellar Resources Heemskirk KA 1.1% 4,500 i, ?024 FRATITH, KAV L7 0 F £ 2026
Ey. 8=
Venture Mount Lindsay KA I 0.4% 3,000 JRtX] 2024, FRitE AR
Tin One Syrymbet o B AR 6,500 2024-2025E
Xt 50,600

BIERR: Enslnd, Enslw M, ERBIER LI

5 WIRGERR T RS, 7RRETRRAFH €
51  ARMESEELETES, PHEEXZIL

2022 A HM S & 37.97 Hok, BT 0.3%. #3%E ITA %it, 2584
o EEETEES, £RWTREGEZDL 2022 F 2% 3 21.87 Aok,
CR10=57.6%. AT hk&LALEXEFTEHRR, APFE 4K, PR L1IE. 5
(/L 1R, FE 1K, &1 /7% 16.75 Hvk, LI 76.6%. KA LK LA K4

Fa I REY, BH FHRDZEHGART, HHEETLEY AR L —FRA,

SERE, 2022 FHEEHE TS 17.93 b, 2 5L 47.2%, L+ =4
771 vk, EE RS~ E 43.0%; FFR 7.41 Bek, A3 bk 19.5%, 124 =i

RRETR, HEHET BEZFRA, BE PT Timah 794 58 —¥ T 9.1%
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£ 26.1%, # 20 FkRKIKo
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FAERR: ITA, AR A5 TP
5.2 G B TERFEHFLE, Wit 2023 F2REH2ETH

BAt#m Rk, 3Kt —F#raFIiE, 2023 FUKkBAGRT @EFE TR
Bid, WHFIENRS A FEELE TR, 8 AN ELFREMAKF (2022 5 7
A AR E RSN R EBOEIET BART); Wt 12 ARAET a2, BANHE
BHF LEM st —F &%

FAEB @, 2022 FHAMEGFEH 711 vk, Sk 18.7%, AP P E &k
& (2022 = kk#) =2 3.97 vk, 23 G 56%), HANEE 1070k,
A 0.84 7ok, WA KIS REFZETET. Dodfol THL A > &
e, MHAE ITA RS, LHRXOM I I ECEMRE T XL R BAGEE, @
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2022 FH9BHM R X EmR TSRS, BEGHBTH 6.0%, KM TAEFE

BRI R E,
B& 69: ¥EHKHFTLIE Bk 70: 2022 2 RBAGZESH
80% 3,4%
4.3,6%
70%
60% 8.4,12%
50%
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20% 39.7,56%
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10% |
O% T T T T T T T T T T T
(o)} (o)} (o)} o o i i i o~ o [20] [20]
T T g g g g g g g g Ao 15 2%
oK mf mHA = %0« EFE o2 W ERT
AR SMM. HAGIE R LA HIBRR: TA, BARIERA I

2023 5 BB IRFIAE = &, ARIE ITA Suit, 2023 AT =3 & & 5845
BFEE 262 vk, MitLFLHEH W TEE 368 7o& (RAHLTRE, M
it 2023 FIHARMH T EE), KMt 2024-2025 F 254589 9 A A 36.9
#239.0 75 vk

A& 71: 2859 W7+
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5 1 -2.0%
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2021A 2022A 2023E 2024E 2025E

AR E AR & e—YOY

FAERR: ITA. SMM. £A&IERFF 507

6 BT EK
THEFRENE R PHEFIEK, BEFRRERERN, MELRKRFT =
HEFHAAELEES, AERNDBARECEKT ALY, BNBEEETHARMBE T
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R BWKELFFBBR FRBERGXLRE; BAST LA KGR
B, FEGAFT 2.4 Tk, WAERFERLED ST OHHTRLKESE E.
7 R &3

7.1 32 B 3 RARTH

AR B ARIL, BONEEORB RS A, RAMNT 2024 FALRIFEH T
FREE A, FAE B SRR, NASREE A K& Ieed Tk,
7.2 HRETFHFRE T

2021 FRAFZFEIARELRCTH R ER, ARIFEATIE T30 F 7145 2 A4 Bk
FIh A EHE, ENFTHHEFRTFRAMRIFCE, ZLFELFRATAL, N
HE R FAR—F THOTR, EEBHEF AR
7.3 2RI R EIERRAR

AR IRF A XARA G AR R FH LIRS, AR THOEREHRK,

ARAE HAVM H 2022-2025 F CAGR £ 3| 34.2%, # &R AKEIE TR AN,

W 4585 v 87 3 07K 98 AT % o
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AARA P B H S 242 T 40 R K B FAH M A IEEDATT, ABBRIRL AR, . EOMELARS. &
R AR AAEIET AAMTF RN S AAREE, RE, 5 REEARS o SR & LS E R 1L S0 H A B AT

KA AME .

—#% & B

HIIERARAAEN S AT HARARNE) BAFEIESEAFTHIERRTFL ST, ANHELER. AN

ST A BB ANE ARE DAL AE o BEMERT, AN 8 RAHEAT AR R ARE P a7 7 2057 5] BT R K 54
T34 o

RAREH01E GHRIRT A ARA TIEOAT M, HF AT AR AL MG AR AT, KA AITRA R %
15O TAATRIE. AR T RFH, 50 &%Wﬁ&%iﬂﬂ%ﬁﬁiﬁ%ﬁﬂ%ﬁ%,ZéT%éKT%%E%%ﬂ%
ERREE, AT S5 ARSFEA, S LABAR— RS, A 8 RRIEARS I A 15 & AR ERITRE,
*ERARA P A S 8T R K A sy B T 0520, #EH B % B T %1240 5 80 AT RIS 2.

FARTH LT, ARETEGRE & RPTHME 9T EZ B & LR I R R PT R IE SR F 65 BN S0, R BT K 4 gk

S E S RAT RE AN BARATH XK, AEMHFELT, KNSR EAGBOGRESE, i, FNE L ARE A4

BRESAE, AR ARE P AT R EIHALAT IR T OB AT XA RIERI2F. BAZ R ATRE, ARBTRAE,

AARAE AT AL AGIE A PRGN ) BT A o A S5 AR SR G —nAA]. RIEF A B @ R, TN ARS8 BT A A R
BB ENE . KEANSFAP AR, RREGEATIN Y T AEAT 77 XBMEAEATH X9 N, PSR L H &, RFAS
RAEFTHACN, ROAEFTZAC RN S ARG H A T KA o KB AYHR, K0 8 RARIAEAT 4 &R0 iE,

47 5 9
FH %‘fl&%, B R BET AR LT, A8 R E AN S 0 XRIEAAM T R R A AR T 35 B A 8 BT RATWIE R TS,
AE Ay X deo 8] JE R R R F PR BTARAT . M S Ao > o F & AP 28R 5o BRI H YW ARENA BT R ALK

R E— S F R

BE LS D

£ A1 A A

EN AR 6AA RN, ARLABIT T L EIGHFEE A 20%04 1
BH AKX 6AA R, ANRASTT G AR KEAT 10%5 20% 18]
LIRS e A% 6AMNARN, MEAAT T R AR KA T-10%5 10%Z 14
=) 3B A% 6MNARN, MLABI T A AR KA T-20%5-10%2 1)
% AKX 6AA RN, ARABITT KL G H IR NG A-2000 AT

BFAT | ARGAAN, FLEADRSTHHAEEHK 5%AL
A7 Ak i 4R RIEKT | ARGAAN, TLEADRATTHEEEK-5%E 5% 14
BFRT | ARG6AMAAR, FTLEARDFALT T HEAEIEHK-5%AT

BiE: WHARERMERN BB 6~12 AN A AR (AT R4EH) Axt B AA RO M T HER. EF, ARTHAF
R 300 R ALK, FHETHABERMA LR, ERT HAFE 500 H[H KA E L ES/BAEE (FARLRAYERI)

AT X

AR E F A I L&

OB Hdk s LA R AT KA 8% 1436 FTE KR E T o MT 2 20 &
HR%: 200120

Wi 44 : hfyjs@hfzg.com.cn
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