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GAN FENG LITHIUM CO. LTD
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2020 1 15
192946
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1 2019 9 30 135,760,000
50.32% 10.50%
1
2
3

............................................................................................................... 5

2
............................................................................................................. 14

3

[2017]74
[2017]74

..................................................................................................................... 19

4

50%

....................................................................... 22

5
..................... 32

6
............................................ 49

7 (13 7
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1 2019 9 30 135,760,000
50.32% 10.50%
1
1
2019 12 31 269,770,452
20.87% 10,430.00
38.66% 8.07%
/
2019-11-27
1 2500.00 22,240.00
2021-11-26
2019-11-27
2 1260.00 10,000.00
2020-08-25
2019-09-06
3 3600.00 31,500.00
2019-05-17
4 1400.00 5,000.00
2020-04-25
2019-05-09
5 1111.00 10,000.00
2020-05-08
6 70.00 - -
7 174.00 - -
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2018-11-09

2015

@O

225.00 5,000.00
2018-02-07
90.00 2,000.00
10,430.00 85,740.00
2017
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T+2 17

00
0.05%
T
T+1 15 00
@®
@
®
@
T+1
3
130%
120% 10
100%
10
4
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©@ ®

10.68 /

12.2 |/
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3
1 2019 12 31 165,770,452

61.34% 12.80% 2020 1 31
20 39.67 /

65.64
2
2016 -2018
2.07

3 2019 12 31 2017 A 1,246,797
2020 1 31 20 123.80 / 1.54
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2017 A

2017 2015

2018 3 12
2018 “ 7

500
50
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A A
30%
A
A 15%
60%
A
5% 5%
1
2020 1 31 20 39.67 [/
/
2500.00 22,240.00 445.93% | 150% 130% 99,175.00
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/
2 1260.00 10,000.00 499.84% | 170% 140% 49,984.20
3 3600.00 31,500.00 453.37% | 130% 120% | 142,812.00
4 1400.00 5,000.00 1110.76% - - 55,538.00
5 1111.00 10,000.00 440.73% | 150% 130% 44,073.37
6 70.00 - - - 2,776.90
7 174.00 - - - 6,902.58
316.79%
8 225.00 5,000.00 - - 8,925.75
9 90.00 2,000.00 - - 3,570.30
10,430.00 85,740.00 482.57% - - 413,758.10
= x2020 1 31 20 39.67 /
= /
2020 1 31 20 39.67 / 60
3253 |/ 120 29.23 /
2019 12 31 22.50%
7.81% 2%
14.43%
2010
2
1
2019 12 31 269,770,452
20.87% 10,430
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38.66% 8.07%

2
3 2019 12 31 2017 A 1,246,797
42.28 |/ A 2,948,904
1
1
2
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2017

12

11

36

“7.24”

20
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[2017]WH2011

36



[2017]38
“7.24”
2017 12 11 “7.24”

2 1,000t 1,000t
2018 7 1
2019 2 2018

2018 5
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2017 6 30
[2017]10 30

10 30

2017 8 15
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1
20,429.83
[2018]454
12 20,429.83
10,214.92

2019 5 30

2019 5 30

2016 12

2018 5 14
2016
[2019]10070
900
[2019]10071
1,000
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2017
[2017 1

900

4 23

4-1-18

1,000



7

Minera Exar

[2017]74
[2017]74

ZABALLA CARCHIO 2019

Minera Exar
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[2017]74

[2017]74
1
[2017]74
Minera Exar
[2017]74 “
Minera Exar
[2017]74
35360500201304236387
Minera Exar
2
[2017]74
Minera Exar

[2017]74

Minera Exar

4-1-20
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Minera Exar

Jujuy

2006 7 12

Minera Exar

Minera Exar
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[2017]74

Cauchari-Olaroz

[2019]327



[2019]390
Minera Exar 12.5%

Minera Exar
[2017]74
[2017]74

1

ZABALLA

CARCHIO 2019 8 7 Minera Exar
Minera Exar
2
Minera Exar
[2017]74
[2017]74
Minera Exar
Minera Exar
[2017]74
[2017]74

4
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50%

1
Minera Exar
37.5% 50%
62.5% 50%
100% 100%
100% 16.72%
60.21% 2265866 Ontario Inc 2.28%
48.17% 2265866 Ontario Inc 1.83%
Minera Exar 50%
LITIHUM AMERICAS CORP.
Suite 300, 900 West Hastings Street, Vancouver, British Columbia,
Canada, V6C 1E6
2007 11 27
TSX NYSE
LAC.TO LACN
2010 5 13 2018 1 25
GOWLING WLG 2019 11 18
16.72%
2

Minera Exar 50%
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CAUCHARI-OLAROZ PROJECT AMENDED AND
RESTATED SHAREHOLDER AGREEMENT : ”

Minera Exar
Minera Exar Cauchari-Olaroz
Cauchari-Olaroz
Cauchari-Olaroz
Cauchari-Olaroz

2 Minera Exar

Minera Exar
Minera Exar Cauchari-Olaroz
3
Minera Exar

Cauchari-Olaroz

Cauchari-Olaroz

80%

Minera Exar 4

2 Minera Exar

Minera Exar
Minera Exar
Cauchar-Olaroz

Cauchari-Olaroz
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Minera Exar

Cauchari-Olaroz

50%

Minera Exar

Minera Exar 37.5%

Minera Exar Cauchari-Olaroz
Minera Exar
50% Minera Exar
1
1
2013 “
2012-2020
2025
2017 3 1
2017 4 25
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2020 200

300 / 350 / 260
1/ 2025 20%
350 /
2018 7 25
2020 200
80%
2019 6 6
2019-2020 “
2
2018 127 125.6
59.9% 61.7% 2019 30.4
29.9 102.7% 109.7%
2012-2020 2020
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200 40%

2020-2025
2025 500
GBIl 2016
4.50 29.31% 2020
10.99 2016 2.44
EVsales 2018 200
201.83 2.1% 2017
10.30 2018 24.52 138.06%
2020 50 51.96%
2020
2025 2025
15%-25% 2025
2025 1.2 15%-25%
2025 1800 -3000
2022
2025 25
2020 2025 40 150
MEB 2020
650
2020 10 2025
2022 12
2025 10
2020 9 10%
2020 10
10 2021 20
2020 10 2025
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Marklines

3 Cauchari-Olaroz

Minera Exar Cauchari-Olaroz
100% 4.0 Cauchari-Olaroz
MONTGOMERY ASSOCIATES
2019 3 NI143-101 Updated Mineral
Resource Estimate forthe Cauchari-Olaroz Project
354 /
/
587 651,100 3,465,700
580 2,726,300 14,511,500
581 3,377,400 17,977,200
602 957,400 5,096,000
Cauchari-Olaroz 1,798 LCE
2.37
4
40
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Minera Exar

Minera Exar 37.5%
50% Minera Exar
2 Minera Exar
2020 2 7
Minera Exar
Minera Exar
Minera Exar 51%
Minera Exar 51% Minera Exar
49% Minera Exar
3 Minera Exar
2019 7
1 Minera Exar
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Minera Exar

Minera Exar Jujuy
Cauchari-Olaroz 100%
Minera Exar
2 Minera Exar
Minera Exar 50%
Minera Exar
Minera Exar Minera Exar
Minera Exar Minera Exar
Minera Exar
4.0 2021
Minera Exar
Minera Exar
Minera Exar
Cauchari-Olaroz
4.0 75%
25%
Minera Exar
16.72%
3 Minera Exar
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Minera Exar 2020 2

7
Minera Exar
Minera Exar 51%
Minera Exar Minera Exar
Minera Exar
Minera Exar
Minera Exar
Minera
Exar Minera Exar 51%
Minera Exar Minera Exar
1
1
GOWLING WLG ZABALLA CARCHIO
MONTGOMERY ASSOCIATES
Minera Exar Cauchari-Olaroz
Minera Exar ZABALLA CARCHIO
2
Minera Exar

Minera Exar
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Minera Exar
2
Minera Exar
Minera Exar
Minera Exar
3
Minera Exar

Exar

5

1

Minera Exar
Minera Exar 50%
SQM

51%

Minera Exar

Minera Exar

Minera Exar

Minera Exar
Minera Exar
51%
Minera

Minera Exar

SQM
Minera Exar 2018 8

Minera Exar 50%
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Minera Exar 470 Minera Exar
Minera Exar 37.50%
Minera Exar 62.50%
0.60
0.50 1.10 2.93
1.00
Minera Exar 0.52 SQM
Minera Exar
Minera Exar
SQM Minera Exar
Cauchari-Olaroz LCE
Minera Exar
2
1.60 Minera Exar
1.41 Minera Exar 37.5%
50% Minera Exar 50%
8.0 Cauchari-Olaroz
Minera Exar
“ " Minera Exar
2018 12 31
[2019] 1008
7.78
@ @ @-®
7.78 8.0 0.22 2.83%
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8.09 -0.09 -1.11%
Minera Exar 100% 8.0
7.78 0.22
2.83%
2018 SQM Minera Exar 50% 2.93
Minera Exar 8.0
5.07 173.04%
1
1.00
Minera Exar 0.52
SQM Minera Exar
Minera Exar 50% Minera Exar
2
Minera Exar 470
Minera Exar Minera Exar 50%
Minera Exar 62.50% Minera Exar
50% 37.50%
Minera Exar
Minera Exar
3 Cauchari-Olaroz
Montgomery Andeburg 2017
3 Cauchari-Olaroz LCE 1175 Minera Exar
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2.5 2

Montgomery Associate

Cauchari-Olaroz 2019
3 Cauchari-Olaroz LCE 1798 53.02%
Minera Exar 2.5 /
4 / 60% Minera Exar
4
Minera Exar 37.5%
Minera Exar 67.5% Minera Exar
Minera Exar 50%
Minera Exar
Minera Exar
Minera Exar
Minera Exar
Minera Exar
“ ” Minera Exar
2018 12 31

[2019] 1008

7.78
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E

Ri i

C

C1
C>

2019 3

=P+C-D

=C,+C,

Montgomery Associates

Cauchari-Olaroz

Resource Estimate for the Cauchari-Olaroz Project

Cuchari-Olaroz
Indicated Resource
17,977,200

Cauchari-Olaroz

Measured Resource

3,377,400

NI43-101

Updated Mineral

. Average Lithium Lithium
Classification . LCE tonnes
Concentration(mg/L) (tonnes)
Measured Resource 587 651,100 3,465,700
Indicated Resource 580 2,726,300 14,511,500
Measured + Indicated 581 3,377,400 17,977,200

4-1-36




Inferred 602 957,400 5,096,000
Cauchari-Olaroz
25000 40000
26 2022 2046
1,020,000
Cauchari-Olaroz
1
26 2019-2021 2022
40000
t
2021 2022 2023 2024 -2046
20,000 40,000 40,000 40,000 1,020,000
2
2017 2027
27.2% 2027 1.22
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150000 1
160000 1
140000 1
120000 1 T
130 180KKE
100000 Bl 21
FH: X
800001 PR
#aE: PE
600D FE T 50-100A 0
400001 ;
Biy: A
200001 B BX |

0 T T T T T T 1
20110602 201207M6 2013008228 20141022 2015M208 201710124 201803722 20190510

4

2012 2013 2014 2015 2016 2017 2018
/' ]5,800.00 | 6,000.00 | 5800.00 | 8,100.00 | 19,700.00 | 19,400.00 | 15,800.00
10000-12000 / 11000.00
/
3
X
2021 2022 2023 -2046
22,000.00 44,000.00 44,000.00 1,122,000.00
royalty

3%
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2023-2046

2019 2020 2021 2022
- -1 2,180.2 4.360.4 4,360.4 111,190.2
- - 462.0 924.0 924.0 23,562.0
- - 512.6 1,025.2 1,025.2 26,142.6
- - 759.0 1,518.0 1,518.0 38,709.0
- - 83.6 167.2 167.2 4,263.6
- - 187.0 374.0 374.0 9,537.0
91.3 182.6 365.2 730.4 730.4 18,899.1
53.4 106.7 213.4 426.8 426.8 11,043.5
- - 151.8 224.4 224.4 5,761.8
38.0 75.9 151.8 303.6 303.6 7,855.7
22.0 44.0 88.0 176.0 176.0 4,554.0
- - 424.0 848.0 848.0 21,624.0
204.6 409.2 | 5,578.6 11,078.0 11,078.0 283,142.4
2023
2019 2020 2021 2022
-2046
130.2 260.3 260.3 208.5 208.5 5,862.0
- - 660.0 1,320.0 1,320.0 33,660.0
3%)
6.7 6.7 6.7 6.7 6.7 187.6
Los Boros
80.0 80.0 80.0 80.0 80.0 1,200.0
10.6 10.6 17.8 17.8 17.8 483.1
Los Boros
30.0 - - 700.0 - 1,430.0
Borax Borax
) 20.0 20.0 20.0 20.0 20.0 560.0
277.4 377.6 | 1,044.8 2,352.9 1,652.9 43,382.7
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20

2019 2020 2021 2022 2023
-2046
204.6 409.2 | 5,578.6 11,078.0 | 11,078.0 283,142.4
277.4 377.6 | 1,044.8 2,352.9 1,652.9 43,382.7
482.01 | 786.76 | 6,623.37 | 13,430.92 | 12,730.92 326,525.1
Minera Exar
7,769.5
11.98%
2019 30% 2020 25% 21%
1
WELL
Evap Ponds Lithium Carbonate Plant
WELL
10 Evap Ponds 40

Lithium Carbonate Plant

4-1-40




WELL 10 Evap Ponds
40 Lithium Carbonate Plant
20
+
2022-2046
2019 2020 2021
WELL 15.82 123.50 56.14 5832.66
Evap Ponds 1,447.82 11,301.78 5,137.17 -
Lithium Carbonate Plant
1,789.12 13,966.02 6,348.19 25920.20
1,110.20 6,487.05 7,560.13 5728.17
2019 2020 2021 2022 2023
- - 22,000.00 44.000.00
44.000.00
482.01 786.76 6,623.37 12,730.92
13,430.92
- - - 6,361.04 4270.84
2413 2413 2,041.03 2,578.23 2,578.23
-506.14 -810.89 24,420.01
13,335.60 | 21,629.81
44,13 344.47 156.58 438.24 438.24
- - 3,333.90 5,407.45 6,105.00
-550.27 -1,155.36 9,845.12 17,876.77
15,784.12
2413 2413 2,041.03 2,578.23 2,578.23
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479.93 2,379.52 4,540.20 4,770.78 3,203.13
-337.65 30.48 2,817.28 2,889.70 -69.99
5,279.17 38,572.82 | 23,112.98 - -
- - - 4,549.70 7,072.32
-4,987.73 | -37,355.01 | -9,503.90 30,800.43
24,793.13
2024 2025 2026 -2045 2046
44,000.00 | 44,000.00 44,000.00 44,000.00
12,730.92 12,730.92 12,730.92 12,650.92
1,793.03 228.28 - -
2,578.23 2,578.23 2,578.23 2,578.23
26,897.82 28,462.57 28,690.85 28,770.85
438.24 438.24 438.24 438.24
6,724.46 7,115.64 7,172.71 7,192.71
19,735.13 | 20,908.69 21,079.90 21,139.90
2,578.23 2,578.23 2,578.23 2,578.23
1,344.77 171.21 - -
- - - -5,708.06
- - - -27,784.79
23,658.13 | 23,658.13 23,658.13 57,210.97
2
I
e r+=3.86 %
m
m
rm=9.45%
e 2014 1 2018 12 250
B x=
0.7662 Bt
Bu Be

le
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€ =0.05

2019 2020 2021 2022 2013 2024 2024 2025 | 2026
WACC 0.1314 | 0.1301 | 0.1280 | 0.1272 | 0.1277 | 0.1290 | 0.1310 | 0.1314 | 0.1314
0.1314 | 0.1301 | 0.1280 | 0.1272 | 0.1277 | 0.1290 | 0.1310 | 0.1314 | 0.1314

88,162.41

2018 12 31

1 C1
19.2
19.2
65.2
65.2
C1=19.2+65.2=84.4
2 C2
1226.31
141
14.1
815.2
815.2
394.5
394.5
1,472.4
1,472.4
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Co=14.1-815.2-1,472.4 -394.5= -2,668.0

C=C1+Cyo= -2,583.6

2
85,578.83
7,769.5
1
77,809.34
2
1
2018 12
2
Bloomberg
5
3
Albemarle Corp
Atacama
SQM
Atacama Mt-Holland

4-1-44

31

Roskill



2017 SQM
SQM 23.77%
PE
2018 12 31 120
2018 12 31
P 8,923.4 10,909.0 37,304.6
E 693.56 439.83 2,804.34
P/E 12.87 24.80 13.30
Minera
Exar
Bloomberg A
30 60 90 120
019 A 0.27
1
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9.05 18.31 0.44 5.92 50.42 2.16 9.86 -1.53
10.27 20.06 0.53 4.97 4991 5.32 5.03 -4.88
8.98 24.85 0.20 4.49 73.26 1.33 14.16 12.24
25.82 33.78 0.64 7.63 22.45 1.24 - -1.27
Minera Exar 100
Minera Exar
100 100
Minera Exar
100 100
Minera Exar
100 100
Minera Exar 100
100
93.00 94.00 100.00 97.00 97.00 102.00 | 105.00 100.00
94.00 95.00 100.00 95.00 97.00 108.00 | 103.00 98.00
93.00 96.00 100.00 94.00 95.00 100.00 | 107.00 107.00
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100.00 100.00 100.00 100.00 100.00 | 100.00 | 100.00 100.00
Minera Exar /
1.08 1.06 1.00 1.03 1.03 0.98 0.95 1.00 1.07
1.06 1.05 1.00 1.05 1.03 0.93 0.97 1.02 1.06
1.08 1.04 1.00 1.06 1.05 1.00 0.93 0.93 1.05
Minera Exar 2022
Minera Exar
=AVERAGE PEx x 1-
Minera Exar 15,704.92
( )
MineraExar MineraExar
PE PE PE
1287 | 107 0.19 | 11.09 1.00
24.80 | 1.06 0.19 | 21.22 1.00 14.14 15,784.12 223,253.58
13.30 | 1.05 0.27 | 10.12 1.00
2022
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83,150.89

-2,583.58
80,567.31
P=80,567.31
3 Minera Exar
2018 12 31
2019 6 30
Minera Exar
2020 143
2019 6 30
Minera Exar 100%
Minera Exar 100% 7.41
Minera Exar 100% 7.59
Minera Exar Minera Exar
2018 12 31

ZABALLA CARCHIO

Montgomery Associates Cauchari-Olaroz
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Minera Exar Cauchari-Olaroz
6
Minera Exar
Minera Exar 50% Minera Exar
1
Minera Exar
3
Minera Exar 4 2

Cauchari-Olaroz
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2

Minera Exar
Minera Exar Cauchar-Olaroz
Minera
Exar
Minera Exar
Cauchari-Olaroz
4.0 75%
25% Minera Exar
Minera Exar
3
Minera Exar
Cauchari-Olaroz
33 ——
40 —
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Minera Exar
Minera Exar
Minera Exar
Minera Exar
Exar Minera Exar
Minera Exar
2020 2 7

Minera Exar 51%
Minera Exar

Minera Exar

Minera Exar

ZABALLA CARCHIO
Minera Exar

Minera Exar

Minera Exar 50%
3

Minera Exar

Minera Exar

Minera

51%

Minera Exar 49%
Minera Exar

Minera Exar

2019 8 7 Minera Exar
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Minera Exar

Minera Exar ZABALLA
CARCHIO Minera Exar
ZABALLA CARCHIO Minera Exar
2
Minera
Exar 50% Minera Exar
Minera Exar Minera Exar
Minera Exar 51%
Minera Exar 51% Minera Exar
Minera Exar Minera Exar
Minera Exar
Minera Exar Minera Exar
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3,680.27

26,900

76,585.00

1.1 1,440.00{  4,400.00 880.00] 6,720.00
1.2 480.00 960.00 192.00; 1,632.00
1.3 1,320.00;  1,600.00 400.00] 3,320.00
1.4 96.00 52.00 12.80 161.00
1.5 72.00 240.00 48.00 360.00
1.6 960.00 80.00 16.00 1,056.00
1.7 2,560.00;  3,200.00 640.00 6,400.00
1.8 3,200.00;  4,160.00 832.00] 8,192.00
1.9 3,360.00]  4,800.00 960.00{ 9,120.00
1.2 1,840.00 - -l 1,840.00
1.21 144.00 640.00 128.00 912.00
1.22 72.00 240.00 48.00 360.00
1.23 480.00 40.00 8.00 528.00
1.24 1,200.00 - 80.00| 1,280.00

17,224.00] 20,412.00f 4,244.80| 41,880.80
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1 2 75.80 151.70
2 1 231.00 231.00
3 1 373.40 373.40
4 1 119.00 119.00
5 1 779.40 779.40
6 1 326.70 326.70
7 2 54.80 109.70
8 1 245.00 245.00
9 1 221.70 221.70
10 |CO; 1 239.20 239.20
11 1 315.00 315.00
12 |SNCR 1 163.40 163.40
13 - 1,124.80

- 4,400.00
14 2 215.00 430.00
15 2 120.00 240.00
16 - 290.00

- 960.00
17 6 42.31 253.85
18 2 125.93 251.85
19 2 58.36 116.72
20 3 41.50 124.50
21 4 41.50 166.00
22 - 687.08

- 1600.00
23 2 60.00 120.00
24 2 60.00 120.00
25 2 80.00 160.00
26 2 70.00 140.00
27 4 35.00 140.00
28 4 90.00 360.00
29 2 120.00 240.00
30 10 45.00 450.00
31 2 350.00 700.00
32 - 770.00
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3,200.00

33 3 183.87 551.60
34 3 51.28 153.85
35 3 93.16 279.49
36 2 132.83 265.65
37 1 208.38 208.38
38 4 127.27 509.06
39 2 410.26 820.51
40 2 71.52 143.03
41 4 43.38 173.50
42 4 103.71 414.85
43 - 640.08
- 4,160.00

44 2 150.00 300.00
45 2 130.00 260.00
46 3 70.00 210.00
47 2 60.00 120.00
48 2 60.00 120.00
49 4 66.00 264.00
50 2 250.00 500.00
51 3 50.00 150.00
52 5 30.00 150.00
53 2 300.00 600.00
54 2 55.00 110.00
55 2 115.00 230.00
56 2 50.00 100.00
57 - 1,686.00
- 4,800.00

- - 1,292.00

20,412.00

4,123.93
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172.24

837.62

1,295.00

418.81

628.21

209.40

306.18

0 I N[ o bW [N |-

256.47

4,123.93

8%

3,680.27

26,900

47,300.00
46,004.73

? 57,595.27
30%

4-1-56

1,295.27

27.32%




2
1
2
3
4
30%
2
2019 9 30
1
10,000.00
PLS.AX 1,435.56
okapi 1,104.00
12,539.56
2018 3
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PLS.AX Pilbara Minerals Ltd

2017
12,692.42 10,926.59
okapi
2019 9 30 12,539.56
1.54% 30%
okapi
2019 4 29
2020 2 7
A

1,104.00

2
120.00
3,000.00
16,259.90
588.22

Explorex 395.73

Pilbara 23,670.67
44,034.52

2018 1 1

2019 9 30
Explorex  Pilbara
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A IPO

2015 6
300.00 26.79%
0.04%
2019 4 29
3
5,038.92
4,139.58
147.73
200.00
2,999.89
368.60
Reed Industrial Minerals Pty Ltd 84,030.24
Lithium Americas Corp 25,976.37
Minera Exar S.A. 179,323.20
Exar Captial B.V. 32,537.26
334,761.79

2009 9 30

RIM Lithium Americas Corp

B.V.

147.73

Reed Industrial Minerals Pty Ltd

Minera Exar S.A.  Exar Captial

2019 1
30.00%
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2018 4

200.00 18.18%
2019 9 30 200
0.02%
2019 4
29
2019 5 14
2,999.89 0.44%
0.37%
2019 4 29
2020 2 7
A
2,999.89
2019 9 30 16,327.67
2.01%
2019 4 29 4,103.89
4200
1
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2.01%
2019 4 29

2012

0755-88668888

0755-82083104

2012
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25



0755-21899999

0755-21899000
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