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New Mines?
o Today’s exploration projects are tomorrow’s mines.
« Discoveries, while important, are for the future

Operating

8 Mines

4 Projects / Permitting \
6 ProlectS/ Economic Evaluation \

16 Pro]ec/ Significant Exploration \
21 Pro]ect/ Moderate Exploration

55 Pro-
Jects Initial Exploration




Supply chains matter:
e Processing in China does not make the US more secure




Markets matter:
« Minerals without a market price are difficult for investors
« Some minerals require manufacturer involvement
« Low-volume markets are subject to price volatility
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