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Investment Highlights
 Victory West Moly has diversified its asset portfolio having secured the rights to

acquire a 70% interest in the Luwu Nickel Project. This project is located in a
major nickel district of Indonesia (South Sulawesi) and represents an opportunity
to commence production of Direct Ship Ore (DSO) quality laterite nickel within a
timeframe of 6 to 9 months.

 The Luwu Project is located only 3km from the proposed port site in a previously
forested area with no material forestry restrictions on exploration or mining.
Various exploration work programs have been conducted on the 1,608-hectare
concession area including 85 shallow holes at 200m by 200m spacing as well as
trenching and test pitting. Remodelling of this raw data has allowed the reporting
of initial Exploration Targets of 25-30Mt @ 1.7% to 1.9% Ni in Saprolite and
additionally 15-20Mt of 1.1% to 1.3% Ni in Limonite, with a maiden Inferred JORC
resource targeted for the first quarter 2011.

 Victory West Moly maintains its exposure to the Malala Project, a potential Tier
One asset that has proven molybdenum mineralisation. This asset has previously
been explored by Rio Tinto during the 1970’s and 80’s, before molybdenum
demand sprouted due to increased usage in specialty steel applications.

 Malala is located in mountainous terrain, which means that exploration tends to be
expensive. The Company has sensibly introduced a large, well-funded group to
progress the project rapidly to commercial production. China Guangshou Group
will earn a 65% interest in Malala by sole funding all expenditure to large scale
production, meaning that Victory West Moly will maintain a 27.5% “free carried”
project interest, now that approval to acquire the remaining 25% interest in the
holding company that owns 95% of the Malala Project has been gained.

 The Malala Project has the potential to host a molybdenum (Mo) deposit of more
than 100 million tonnes, grading in excess of 800ppm Mo. The project has already
been the subject of significant exploration activities with the Anomaly B deposit
representing the most advanced exploration target. Anomaly B has been the
subject of 36 diamond holes drilled by Rio Tinto and a further 11 diamond holes
drilled by Victory West Moly. Results from this drilling point to a deposit of scale
and the recent IP survey shows the mineralised zone at Anomaly B is 4 times
larger than the historic Rio/Santos target area.

 Due diligence investigations for the acquisition of the Luwu Project are now
complete and the Company will focus on funding the necessary working capital
requirements to progress its interests.

Outlook
 Victory West Moly’s acquisition of the Luwu Project should see a short lead-time

to production and positive operating cashflow. It has also maintained ownership in
the Malala Project that exhibits potential to develop into a world class molybdenum
production centre. The diversification of the Company inclusive of its investigation
of processing options for the Nickel appears to be a solid management directive
whilst leveraging off its knowledge of the Indonesian environmental, political and
mining regulatory landscape.

 Although funding of acquisition, exploration and preproduction costs remains
uncertain, we believe that the assets that Victory West Moly have in the portfolio
have significant valuation upside that cannot be ignored.
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COMPANY OVERVIEW
Victory West Moly (“Victory West” or “the Company”) was recapitalised in 2007 before
entering into an agreement to acquire a 75% interest in a private Australian company called
Victory West Pty Ltd, which indirectly owned 95% of the Malala Molybdenum Project on the
Island of Sulawesi in Indonesia. After an extensive period of due diligence, the acquisition
was approved by shareholders in November 2008 and the Company was reinstated to ASX
trading in March 2009.

The Company acquired the Malala Molybdenum Project for US$230,000 cash, 25 million
shares (post a 1 for 20 reconstruction of capital) and 25 million unlisted options with an
exercise price of $0.20 expiring December 2011.

Victory West Moly also recently announced the acquisition of the remaining 25% interest
in Victory West Pty Ltd, for $250,000 in cash, 25 million shares and 10 million performance
shares, which convert to 10 million ordinary shares on completion of a 10,000 metre drill
programme within 4 years.

The Company has also secured the right to acquire a 70% interest in the Luwu Nickel
Project. Due diligence investigations are currently ongoing.

Malala Molybdenum Project – 95% Victory West
The Malala Molybdenum deposit is located in the Toli-Toli Regency, on the island of
Sulawesi in Indonesia. It is located approximately 150km north of Palu, which is the
provincial capital of Central Sulawesi.

The project comprises five newly granted IUP’s, which are licenses granted under the new
Mining Laws of Indonesia, spanning a total area of more than 240 square kilometres. The
IUP’s are all located within 15km of the coast and are generally densely forested with
localized areas planted with clove tree groves. Rainfall varies from 4,600mm to 6,300mm
per year and falls mostly in the wet season between November and January. The wet
season in northern Sulawesi is less pronounced than in many other parts of Southeast Asia.
The terrain is typical of the Indonesian archipelago, generally rugged with broad ranging
altitudes up to 2,000m. Coastal communities grow rice and cultivate clove trees.

The tenements or licenses were held by Rio Tinto during 1977-1985 and for a period in joint
venture with Santos Ltd during 1980-82.

The Malala project area encompasses deep-seated metamorphic rocks, Palaeogene
Tinombo Formation sediments, basalts of the Papayoto Volcanics with minor associated
deep-sea sediments and extensive Dondo Batholith granitoids. These rocks occur in rugged
mountain ranges up to 3,000m high in parts of northern Sulawesi.

A restructuring of the Company
saw it emerge with a major stake
in Australian based Victory West
Pty Ltd

Malala is situated 150km north of
Palu Central Sulawesi

FIGURE 1: Malala Molybdenum
Project (source: Victory West
Moly Ltd).
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EXPLORATION SUMMARY
Mineralisation was identified in the area during a reconnaissance geochemical exploration
program conducted by Rio Tinto Indonesia (RTI) in 1973. During that year, a 17,200km2

area (Block 3) was investigated by reconnaissance stream sediment sampling and regional
geological mapping. Eighteen geochemical anomalies were identified.

Results outlined several areas showing good potential for ore deposits.  A number of base
metal and molybdenum stream sediment anomalies were detected in streams with
catchments in excess of 15km2. One of these streams, the Takudan River, yielded
encouraging anomalous values of 245ppm copper, 390ppm lead, 340ppm zinc and 15 ppm
molybdenum (Mo). Follow-up sampling in 1976 led 7 km upstream to a tributary where a
sample assayed 567ppm Mo. A positive geological traverse along this creek discovered
molybdenite in an outcropping quartz vein system.

Results from follow-up exploration concluded that Anomalies A, B, C and S were the most
prospective. Best results were obtained from Anomaly B where 36 diamond drill holes,
totalling 7,864m were drilled during the period October 1977 to August 1982. Highlights from
the drilling programs are listed below.

Rio Tinto drilling (analysed by AAS);

• M1 – 191m @ 0.06% from 9m

• M11 – 87m @ 0.174% Mo from 39m

• M12 – 234m @ 0.168% Mo from 45m

• M14 – 39m @ 0.114% Mo from 102m & 87m @ 0.08% Mo from 183m

• M19 – 87m @ 0.132% Mo from 99m including 18m @ 0.41% Mo

Rio Tinto-Santos JV drilling (analysed by X Ray Defraction);

• M24 – 87m @ 0.23% Mo from 84m

• M26 – 42m @ 0.126% Mo from 60m

• M29 – 192m @ 0.06% Mo from 0m

Mineralisation was first identified
by Rio Tinto in 1973

FIGURE 2: Tenement map of
Malala Molybdenum Project
(source: Victory West Moly Ltd).

Drilling confirmed anomalies A,
B, C and S are the most
prospective
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• M30 – 363m @ 0.07% Mo from 0m

• M33 – 24m @ 0.44% Mo from 69m

A JV on Block 3 with Santos was signed in 1980 at a time when molybdenum prices were at
a historical high (greater than $US10/lb).

However, during 1982 low molybdenum prices prevailed and preliminary economic modelling
undertaken by the JV partners suggested the project could be uneconomic based on the
mineralisation delineated at that time. In 1983 the contract area was returned to the
Indonesian Government.

Extensive stream sediment, soil and rock chip geochemical sampling programs were
completed as part of the Rio Tinto and Santos work programs. Combined with geological
mapping, the surveys identified widespread areal distribution (>4km2) of anomalous
molybdenum mineralisation and alteration indicates a high potential for the discovery of a
major ore deposit at Malala. Historical drilling was only conducted in a limited area at
Anomaly B where an initial mineral resource was calculated. Indications are that the Malala
deposit still requires an extensive diamond drilling campaign to define the extent of
mineralisation identified at Anomaly B as well as test numerous other targets. Good potential
exists for a major upgrade of resources defined during the Rio/Santos period by re-
orientation of future drill holes and by using the XRF method for molybdenum assays which
provides a more accurate indication of molybdenum values compared to ICP which was used
by Rio Tinto.

Recent Exploration

An exploration campaign consisting of a diamond drilling program and regional
reconnaissance geochemical sampling was initiated in August 2008, with drilling completed
in mid February 2009. The drilling was designed to test the grade, location and width of
historic drill intersections with the aim of confirming the merits of the historic resource
estimate. Metres drilled totalled 2,126m in 11 holes with a number of high-grade intersections
reported, including:

• M37 – 245m @ 0.12% Mo from 5m
• M38 – 70m @ 860ppm Mo from 270m including 30m @ 0.11% Mo
• M41 – 167m @ 400ppm Mo from 2m
• M43 – 24m @ 677ppm Mo from 64m & 14m @ 0.14% Mo from 110m
• M44 – 51m @ 538ppm Mo from 80m

This drilling program covered only a small portion of the Anomaly B area with further drilling
programs aimed at infilling the central sections of the target area, as well as test the northern
and southern extensions where mineralisation remains open.

In February 2009, a contour trenching program began over the main Mo-bearing zone at
Anomaly B. Trenches were excavated at 50m contour intervals with each trench being
geologically mapped and sampled with 5m composites.

The geochemical and geological information collected from these trenches is being used to
assist detailed drill hole targeting and planning of future drilling campaigns. The trenches are
also being used to locate drill pads at optimal location, as well as facilitate the transport of
man-portable drill rigs around the project area.

Reconnaissance exploration by
Rio and Santos found broad
molybdenum anomalism

Mineralisation remains open to
the north and south
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Regional reconnaissance exploration will continue to target untested drainages throughout
the extensive tenement holding with the aim of identifying stream sediment anomalies. A
number of interesting target areas have been identified that will be the focus of further
exploration throughout the year.

FIGURE 3: Map of trenching
results over the Anomaly B Deposit
(source: Victory West Moly Ltd).

Reconnaissance exploration is
ongoing
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Preliminary Metallurgical Testwork
As part of on-going scoping studies, a 350kg sample comprising drill core from holes M37
and M38, was sent to the Beijing General Research Institute of Mining and Metallurgy
(BGRIMM) for preliminary metallurgical testwork. Results showed:

 Metallurgical testwork confirms that the project is capable of producing a
commercially acceptable molybdenum concentrate using a standard processing
circuit of crushing, grinding and flotation.

 High molybdenum recovery of approximately 89%.
 A concentrate grade of 51% Mo is achievable.
 Of the 350kg sample supplied for testwork, 98% of contained molybdenum exists as

the sulphide Molybdenite with low content of other sulphides and impurities.

Additional testwork will be undertaken at the completion of more comprehensive drilling
campaigns throughout 2011.

Memorandum of Agreement with China Guangshou Group
In October 2010 Victory West Moly and China Guangshou Group Corp (CGGC) executed a
Memorandum of Agreement whereby CGGC will acquire a 65% interest in the Malala Project
by sole funding 100% of all expenditure required to take Malala into commercial, large scale
production. Acquisition of the remaining 25% interest in Victory West Pty Ltd has occurred
and the Company will retain a free carried interest of 27.5% in the project.

CGGC will pay a US$1 million commitment fee after receipt of the necessary Indonesian
Government Approvals. The necessary approvals and confirmations are nearing completion.
It will also undertake an initial program that will see the upgrade/establishment of more than
20km of roads providing greater accessibility to the project, significant drilling and exploration
work including construction of a 700-metre exploration/prospecting adit to further explore the
Anomaly B prospect.

FIGURE 4: Results of Induced
Polarisation Survey over the
Malala Molybdenum Project
(source: Victory West Moly Ltd).

Preliminary metallurgical testwork
conducted on a limited amount of
core samples indicate that
commercially acceptable
concentrates can be produced

Victory West will retain a 27.5%
free carried interest in the project
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Luwu Nickel Project – Victory West right to 70% interest

Victory West Moly has secured the rights to a 70% equity interest in a highly prospective
direct shipping ore (DSO) nickel exploration IUP concession covering approximately 1,608
hectares located in Malili East Luwu in South Sulawesi (the “Project”).

The concession is located (Figure 5) within a classic example of a tropical nickel laterite
formation and located within a known prolific nickel province – close to a number of
established nickel mines (Soroako, Pomalaa and Rio Tinto’s 162 million tonne laterite nickel
project).

Project Highlights:

 Historic exploration work has indicated an exploration target of around 35 to 45
million tonnes at between 1.2% and 1.6% Ni (across both limonite and saprolite
horizons) with a low stripping ratio anticipated and upside through additional
exploration.

 Close to port (approx 3kms), low cost and quick to market ‘production’ opportunity
through the extraction and delivery of un-processed nickel ore.

 Production IUP applications in progress. Feasibility and environmental studies
underway. Forestry approval (for initial ore production) is in progress.

Planned Production Metrics:

 Production targeted by mid 2011 (Figure 6).

 Target grade of 1.8% Ni (saprolite with simple upgrading).

 50,000 tonnes per month ramping up to sustainable production of 100,000 tonnes
per month.

 >10 year mine life based on planned exploration/development.

FIGURE 5 Luwu Nickel Project
and proximity to other known
nickel projects in Sulawesi
(source: Victory West Moly Ltd).

Targeting resource of 35-45Mt
at 1.2% to 1.6% nickel of direct
shipping ore (DSO)

Victory West is targeting grades
in the order of 1.8%
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Indicative Timetable

Funding Requirements
Victory West Moly will be required to complete a significant equity raising, which will finalize
the acquisition of the project and fund the expenditure on a robust exploration and drilling
campaign, the granting of all the production licenses and permits, and substantial pre-
development work.

The funding requirement is estimated by RM Research to be in the order of US$10 million.
Some of this may be sourced from the introduction of strategic partners such as potential off-
take partners.

The Project
The concession was formally held by PT Inco (“Inco”) as part of a large regional nickel laterite
holding and was relinquished as required under the new mining law. Inco have been mining
and processing lateritic nickel near Sorowako for more than 30 years and are one of the
world’s largest nickel producers.

The project concession (Figure 7) area is well located within 3km of an identified port site.
The concession has previously been timber harvested or logged, with limited secondary re-
growth.

FIGURE 6: Luwu Nickel Project
indicative development timetable
(source: Victory West Moly Ltd).

The concession was previously
held by PT Inco

FIGURE 7: Luwu Nickel Project
tenement map (source: Victory
West Moly Ltd).
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Local Team
An experienced local team has been assembled including senior operational, geological and
mining engineering personnel with specific regional nickel laterite experience. The local
employees were predominantly trained by, and had successful careers, with Inco.

Geology
The geology is a typical tropical lateritic nickel deposit containing both limonite (lower-grade)
and saprolite (higher-grade) mineralised material, which has been developed over ultramafic
rock units. The area is part of a larger mineralised province containing several significant
lateritic nickel deposits and active mines.

Historic Work
Prior to the acquisition by Victory West Moly, the local partners had undertaken substantial
work programs including drilling 85 holes at 200m x 200m spacing as well as various
trenching and test pitting programs. Results of this work provide an initial Exploration Target
of 35-45Mt @ 1.2% to 1.6% Ni* (as allowable under JORC guidelines) in both the limonite
and saprolite zones. A subsequent detailed remodelling of this programs raw data provides
exploration targets of 25-30Mt @ 1.7% to 1.9% Ni* in Saprolite and additionally 15-20Mt at
1.1% to 1.3% in Limonite. Exploration to date has covered less than 40% of the concession,
providing significant upside through further exploration work.

Current Work Program
Victory West Moly has retained PT GMT Indonesia (GMT), a leading Indonesian geological
consulting firm to undertake a detailed exploration program. A drilling and contracting team
has been mobilized to site and has commenced an initial 75-hole program to verify the
existing resource area. The drilling campaign will then be expanded with further in-fill drilling
in the known target area with some additional drilling to be undertaken in prospective areas of
the concessions, which haven’t had any exploration activity to date.

Development and Production
Topography of the proposed mining area is undulating and considered to provide no
significant access issues for mining machinery. The proposed haul road from the concession
to the proposed port area is approximately 3km in length through primarily flat to sloping
terrain. The port area is situated on river flats fronting a wide river approximately 10km from
the river mouth to the Gulf of Bone. Loaded barges will transport the nickel ore for trans-
shipment onto mother vessels anchored in the Gulf of Bone.

It is expected the nickel laterite material is free-dig and can be easily mined using
conventional truck and shovel open pit mining techniques. RM Research believes that a
target commercial grade of 1.8% DSO nickel laterite product can be produced through simple
crushing and screening beneficiation, followed by blending.

Production Licenses & Permits
The current exploration IUP was recently reissued in August 2010 and is valid for 3 years.
Work has commenced on converting the exploration IUP to a production and operational IUP
and the required feasibility and environmental studies (AMDAL) have been commissioned
and underway. It is expected that the Production & Operational IUP will be granted in early
2011.

Mineralisation comprises lower
grade limonite and higher grade
saprolite

Local partners have undertaken
substantial drilling

A leading consulting firm has
been retained to conduct
exploration

Topography could provide some
challenges to surface mining
activity

IUP’s are valid for three years
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Proposed Development and Production Works

A summary of the proposed works to bring the project into production is outlined below: Major
development/construction works;

a) Pre-strip of topsoil and overburden to allow ore mining

b) Construction mine roads

c) Construction of 3km unsealed 8-10m wide haul road on mainly flat to undulating
section

d) Construction of Drainage and runoff management structures

e) Sheeting Port area and Rip Rapping of Port edge(River edge)

f) Winning quarry materials (Sheeting & Rip Rap material)

Production works;

a) Topsoil movement and stockpiling

b) Overburden movement to waste dump

c) Ore excavation and haulage to stockpile & port

d) Blending at port and Barge loading by truck

e) Barge will ferry to self loading Ship (ship mounted grab cranes) at sea anchor

www.rmresearch.com.au
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DIRECTORS AND MANAGEMENT
Robert Hyndes Chief Executive Officer
Mr Hyndes has a proven track record in leading and managing emerging and growth stage
projects with global experience in Australia, UK, Asia and the US across a range of
industries including resources, technology and professional services. Mr Hyndes has
extensive public market experience including debt and equity capital raising, project
acquisition and divestments, business and strategic planning and operational management.
Mr Hyndes is a non-executive director and company secretary of Vector Resources Limited,
non-executive director of Palace Resources Limited and Astro Resources Limited. Mr
Hyndes graduated from Curtin University of Technology in Western Australia with a
Bachelor of Commerce with a double major in Economics and Marketing.

Rohan Erwin Project Director
Mr Erwin is a Mining Engineer with over 20 years experience in Mine operations
management and Mine infrastructure development. With a predominant background in
Contract Mining and Mine development he has successfully lead the establishment of
Green fields mining projects in Indonesia, South America and Australia as well as the
performance improvement of several established mining projects.

Bill Hewitt In Country Manager
Mr Hewitt was recently Project Director for Intrepid Mines and formerly President Director
for Ashton Mines Indonesia Bill has significant Indonesian experience amongst 24 years of
senior technical and managerial roles in resources both Internationally and within in
Australia. Former roles include General Manager Exploration Asia for MIM, Manager
Technical Services for Ashton Mining and Project manager BHP Minerals.

Steven Pynt Non-Executive Chairman
After completing his law degree in 1980, Mr Pynt worked with a law firm for two and a half
years before joining a major accounting firm where he worked as a tax consultant.
Subsequently, he established his own legal firm that later emerged with a medium size
Perth firm. Mr Pynt is a director of McDonald Pynt Lawyers, practising primarily in
commercial law.  Currently Mr Pynt is a non-executive chairman of Richfield International
Limited for the last 3.5 years, a director of Gondwana Resources Ltd since the year 2000
and director of Global Health Ltd (formerly Working Systems Solutions Ltd) since the year
2000 and chairman for the past 3 years.  All of these companies are listed on the ASX.

Michael Scivolo Non Executive Director
Mr Scivolo completed a Bachelor of Commerce degree in 1971 and worked with various
accounting firms as a tax consultant gaining CPA status in 1972. He became a partner in a
medium size Perth practice in 1977 and has extensive experience in accounting and
taxation work with corporate and non-corporate entities. Mr Scivolo is also a director of
Sabre Resources Ltd from 3 October 2006 and was a director of Tiger Resources Ltd from
14 April 1998 to 21 December 2006; both companies are listed on the ASX.

Wayne Knight Non Executive Director
Mr Knight has worked in the financial services industry since 1989 and has a Diploma in
Financial Planning. He is an Authorised Representative of Tandem Financial Advice Limited
and offers services in the areas of personal superannuation planning, managed
investments, risk management, rollover and redundancy planning, wealth creation and
insurances.

Luke Martino Company Secretary
Luke has over 20 years experience at partner and board level with major accounting firms
and is a Director of several companies engaged in resources, property and hospitality. Luke
is a Non Executive Director of ASX Listed Nu Energy Capital Limited which is developing
Indonesian coal bed methane, Director of Indian Ocean Living, Director of WestZone
Enterprises Pty Ltd as well as the Company Secretary and Director for Pan Asia
Corporation Limited. He is the former Chairman of Konekt Ltd, a former Director of South
Pacific Resources, a Canadian publicly listed company with mining projects in the Republic
of Indonesia and a former Board Member of the Deloitte Australian practice.

Rob’s experience covers a broad
range of industries with a focus on
small to medium sized resource
companies

Over 20 years engineering
experience

Bill has over 24 years experience
in Indonesia

Extensive commercial law
experience

Michael has been a director of two
ASX listed junior companies

Luke has extensive experience in
both accounting and as a director
of several listed companies.
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BULLS AND BEARS

The Bulls Say
 Malala is a potential Tier One asset with the potential for a large mineral resource of

molybdenum ore. The farm-out of Malala to China Guangshou Group secures funding
for a potentially world class deposit whilst maintaining some leverage to exploration
success.

 The Malala Project has already been the subject of detailed and systematic exploration
that defined molybdenum mineralisation and identified numerous follow up targets for
drilling.

 Victory West Moly has already secured new generation tenure over the Malala project
area. This gives reduces project security and sovereign risks to a manageable level.
The Company also seem to have established strong relations with the local community
and statutory bodies.

 The Luwu Nickel Project is potentially a near-term production asset that offers an
attractive return on investment due to its short lead-time to commence shipments of
Direct Ship Ore.

 Luwu also presents an opportunity for a sustainable, long life nickel mining and
processing operation, incorporating the extraction or upgrading of nickel in addition to
DSO sales.

 Recent changes to Indonesian Mining Law now allowing direct foreign ownership of
mineral assets has also introduced an effective ‘use it or lose it’ environment creating
the opportunity for previously tied up assets to be secured and developed by smaller
players. This in conjunction with Indonesia’s substantial growth curve (expected to
match or better China’s this year on a % GDP basis) and the influx of foreign investment
entering the country may well create “Gold Rush” conditions for Mining in Indonesia in
the short term.

The Bears Say

 Indonesia has a history of being a difficult operating environment for foreign companies.
Recent changes to the foreign investment rules and regulations have secured more
robust project tenure and more desirable monetary policies.

 It is likely that Victory West Moly will require more funding in the near term, so that it
can complete the acquisition of the 70% interest in the Luwu Nickel Project. This may
cause dilution to existing shareholders although RM Research anticipates that the value
creation generated from fast tracking production of DSO nickel ore will far outweigh the
impact of future dilution.

 The acquisition of the Luwu Project is not complete, meaning that it is not certain that
Victory West Moly has secured this asset. Acquisition delays may cause delays in
preproduction activities deferring exposure to a relatively buoyant nickel market.

CONCLUSION
RM Research believes that Victory West Moly has diversified its interests intelligently by
farming out a 65% interest in the potentially world-class Malala Project whilst securing the
right to acquire a majority interest in the Luwu Nickel Project.

Both projects are complementary in that they supply to the steelmaking sector. Whilst Malala
exhibits the hallmarks of a very large deposit albeit with a requirement to sink significant
funds to unlock value, Luwu calls for more modest investment with a short lead-time to first
sales and positive cash flow. With a modest market capitalisation of around $15 million,
Victory West Moly displays sizeable valuation upside through exposure to these two
projects. Accordingly, RM Research to rate the Company as a Speculative Buy.

The farm-out has secured funding
for a potentially world-class
deposit

Potential for long life nickel
project

Indonesia has proved to be a
difficult operating environment

Both projects are highly leverage
to the steel sector
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Care has been taken to define the level of risk to return associated with a particular company.
Our recommendation ranking system is as follows:

Buy Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a moderate to
low risk profile. We expect these to outperform the broader market.

Speculative Buy We forecast strong earnings growth or value creation that may achieve a return well above that of the
broader market. These companies also carry a higher than normal level of risk.

Hold A sound well managed company that may achieve market performance or less, perhaps due to an
overvalued share price, broader sector issues, or internal challenges.

Sell Risk is high and upside low or very difficult to determine. We expect a strong underperformance relative to
the market and see better opportunities elsewhere.
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situation and/or needs, before acting on the advice. Where applicable, investors should obtain a copy of and consider the product disclosure statement for that product (if any)
before making any decision.
DISCLOSURE: RM Research and/or its directors, associates, employees or representatives may not effect a transaction upon its or their own account in the investments
referred to in this report or any related investment until the expiry of 24 hours after the report has been published. Additionally, RM Research may have, within the previous
twelve months, provided advice or financial services to the companies mentioned in this report. As at the date of this report, the directors, associates, employees,
representatives or Authorised Representatives of RM Research and RM Corporate Finance may hold shares in Victory West Moly.
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