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PRICE TARGET PRICE RECOMMENDATION
A$0.09/sh A$0.15/sh SPECULATIVE BUY
(UNCHANGED) (UNCHANGED)
Event Analyst
NMT's vanadium recovery project (VRP) will receive a €0.5M (c. A$829k) in grant funding ~ Trent Barnett
for 1.1% of the project at a pre-money valuation of €50M (c. A$82.9M). tbarnett@eurozhartleys.com
The investment is from EIT RawMaterials, which is co-funded by the European Union. Share Price 0.092 A$/sh
EIT RawMaterials to also have the option to subscribe for up to a further €10M in Price Target 0.15 A$/sh
additional RISAB equity at the Pre-Money Valuation. Valuation 0.25 A$/sh
(NPV10)
Impact
NMT owns 88% of the vanadium recovery project. Shares on issue 693 m,dil
Market Capitalisation 63.8 A$m
Also note, there is an additional €15M (c. A$24.9M1) conditional investment grant being  Enterprise Value 545 A$m
provided by the EU backed Finnish State NextGeneration fund and a potential new  Cash (21 Aug 24a) 93 ASm
Finnish State 20% investment tax credit. Both help economics and therefore potential Debt - ASm
financing.
The VRP will formally commence a project financing selection process seeking
approximately €400M (targeting c. 40% equity, 60% debt) with leading Nordic banks SEB
and Aventum managing the equity and debt packages respectively, with assistance from
EIT RawMaterials.
Action
Monetisation or de-risking of the VRP has potential to add significant value to NMT
shareholders. Our valuation is focused on the battery recycling project, but with a market
cap of only ~A$65m, its likely that the VRP could be a material positive if it can be
financed. Today's announcement is very encouraging on that front. The equity
investment is small, but nonetheless at a very compelling valuation suggesting some
value should be attributed to it, even if one discounts the look through valuation for NMT
for future VRP dilution. We have a Speculative Buy recommendation for NMT.
Figure 1: Who is EIT RawMaterials?
Performance
About CIT RawMaterials:
EIT RawMaterials is the largest and most active raw materials knowledge and innovation network, with 300 :Ziz o
partner organisations spanning the entire race materials value chain and promoting the circular economnmy. 5040 20,000
EIT RawMaterials is mandated to lead the European Raw Materials Alliance, with 750 members and an 5035

investment pipeline of 30 projects with an investment potential of €10 billion. EIT RawMaterials is part of the
European Institute of Innovation and Technology and was established in 2015 to advance Europe's
transition into a sustainable economy, with a mission to secure a sustainable raw materials supply for
Eurcpe, close materials loops, and design product selutions to ultimately develep raw materials into a major
strength for Europe by driving innovation, education, and entrepreneurship.
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Figure 2: VRP corporate structure
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Figure 1 = Ovarview af Royaly snd Conporate Structure post EIT RawMalenals investment.
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Company disclosures

The companies and securities mentioned in this report, include:
Neometals Limited (NMT.ASX) | Price A$0.09 | Target price A$0.15 | Recommendation Speculative Buy;

Price, target price and rating as at 16 September 2024 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Neometals Limited (NMT.ASX)

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Neometals Limited (NMT.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited
(ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian
Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please
delete and destroy all copies, and contact Euroz Hartleys Limited on (+618) 9268 2888. You should not use, copy, disclose or distribute
this information without the express written authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently
may have an interest in the securities recommended herein (if any). This may include providing equity capital market services to the
issuing company, hold a position in the securities, trading as principal or agent and as such may effect transactions not consistent with
the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to
ascertain whether the recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in
this report shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make
no representation or warranty that it is accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the
opinions in it. The opinions expressed are subject to change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference.
The author of this publication, Euroz Hartleys Limited, it's directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those securities.
Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.
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