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Who is the issuer of the securities?
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Identity of the statutory auditors

What is the key financial information regarding the issuer?
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What is the key financial information regarding MVI?
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Qualifications in the audit report relating to the historical financial information
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What are the key risks that are specific to the issuer?
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Description of rights attaching to the securities
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Rank of securities in the issuer's capital structure in the event of insolvency
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Restrictions on the free transferability of the securities

Dividend or payout policy

Where will the securities be traded?

Is there a guarantee attached to the securities?

What are the key risks that are specific to the securities?
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Under which conditions and timetable can I invest in this security?
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Expected timetable of Principal Events
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Delivery of Ordinary Shares
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Dilution
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Estimated Expenses

Why is this prospectus being produced?
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The admission of New Ordinary Shares to trading on a regulated market
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The Acquisition and any investment in IMC and Ordinary Shares (including New Ordinary Shares) carries
a number of risks. Shareholders should review this document carefully and in its entirety (together with
any documents incorporated by reference into it) and consult with their professional advisers. You should
carefully consider the risks and uncertainties described below, together with all other information in this
document and the information incorporated into this document by reference, before making any investment
decision. 3@K?FLK GI<AL;@:< KF K?< =8:K K?8K EF F==<I FI @EM@K8K@FE KF K?< GL9C@: KF JL9J:I@9< =FI +I;@E8IP
/?8I<J @J 9<@E> D8;<�Shareholders and prospective shareholders should note that the risks relating to
the IMC Group, its industry and the Ordinary Shares (including New Ordinary Shares summarised in the
section of this document headed 'Summary' are the risks that the Board believes to be most essential to
an assessment by a prospective shareholder of whether to consider an investment in the Ordinary Shares
(including New Ordinary Shares).

A number of factors affect the business, results of operations and financial condition of IMC and, following
Completion, will affect the Enlarged Group. This section describes risk factors considered to be material in
relation to the IMC Group and the MVI Group as discrete groups based on information known at the date of
this document. Each of these risks will continue to be relevant to the Enlarged Group following Completion.

However, these should not be regarded as a complete and comprehensive statement of all potential risks
and uncertainties. Additional risks and uncertainties that are not presently known, or which are currently
deemed immaterial, may also have an adverse effect on the business, results of operations and financial
condition of IMC and, following Completion, the Enlarged Group. If any such risks were to materialise, the
price of the Ordinary Shares could decline as a consequence and investors could lose all or part of their
investment.

The information given is as of the date of this document and, except as required by the FCA, the London
Stock Exchange, the Listing Rules, the Prospectus Rules or any other applicable law, will not be updated.
Any forward-looking statements are made subject to the reservations specified under 'Forward-Looking
Statements' on page 14 of this document.
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Pandemics and other force majeure events may af fect IMC's activities.�
�

There are operational risks and hazards associated with the mining industry�
�

Requirement for Capital Expenditure and further financing�
�

Mineral exploration and mining are speculative in nature�
�

�
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Permits and Environmental Issues�
�

There can be no assurance that the Group's business model will be commercially viable�
�

Dependence on Directors�
�

The result of the UK withdrawal from the European Union may materially adversely af fect
the business, results of operations and financial condition of IMC and, following
Completion, the Enlarged Group.

�
��

IMC and, following Completion, the IMC Group's results can be materially adversely
affected by weather conditions or external events.

�
� �

��
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The IMC Group will enter into arrangements with third parties in the normal course of its
business, and failure by such parties to meet their obligations or to continue to participate
in such arrangements could have a material adverse ef fect on its business, results of
operations and financial condition.
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In-country regulatory and other risks in Armenia�
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Background information and risks of conflict af fecting Armenia�
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The Enlarged Group may require additional funding for further capital investment or
growth plans over the long-term, and such funding may result in further restrictions on the
Enlarged Group's business operations.
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Dividend Payments�
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Share price volatility and limited liquidity associated with the Ordinary Shares�
�

The ability of Overseas Shareholders to bring actions or enforce judgments against the
Enlarged Group or its directors or of ficers may be limited.
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Map showing the location of the Karaberd Mine (sourced from the MVI CPR (Figure 2.1)):
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The consolidated statement of comprehensive income for the 12 months ended 31 December
2022 and 31 December 2021 is as follows:
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The consolidated statement of financial position as at 31 December 2022 and 31 December 2021
is as follows:

�
�

�LII<EK�KI8;@E>�8E;�GIFJG<:KJ�


��



!HL@GD<EK 8E; D8:?@E<IP E<:<JJ8IP =FI �JJ8K KF G<I=FID D@E@E> 8:K@M@K@<J @E '8I89<I; )@E< 8I< GIFM@;<;
9P 8 JL9J@;@8IP F= K?< /<CC<I� K?< :FDG8EP (LJ8;ALI )@E<I8CJ ((� LE;<I 8 C<8J< 8>I<<D<EK <EK<I<; FE �
&LCP�����
�0?<�<HL@GD<EK�8E;�D8:?@E<IP�N?@:?�8I<�JL9A<:K�F=�K?<�C<8J<�8>I<<D<EK�@E:CL;<�

0?<I< 8I< EF D8K<I@8C <EM@IFED<EK8C� C<>8C FI G?PJ@:8C @DG<;@D<EKJ KF K?< FG<I8K@FEJ @E K?< '8I89<I; )@E<


%@=>3@BG��>:/<B�/<2�3?C7>;3<B�


� 1�6�, � 0.%+0

� �����������������2 I*�40���I�I�-�I�I����

� $+3+�/%*+0.1'��;LDG�KIL:B���2%*�(66/!(* �� 3������

� $+3+�/%*+0.1'��;LDG�KIL:B���2%*�(66�!(* 4�*������

� $+3+�/%*+0.1'��;LDG�KIL:B���2%*�(66�!(* ���������

� $+3+�/@*+0.1'��;LDG�KIL:B���2%*�(66�!(* ��*������

� #�6�����

� #�6����

� '�)�6�����

� /<IM@:<J�GIFM@;<;���A8N�:ILJ?<I

� !O:8M8KFI��$LE;8@���

� !O:8M8KFI��$LE;8@�����

� !O:8M8KFI��$LE;8@�����

� (@=K�������(��

� �LCC;FQ<I�������(/%

�<D7@=<;3<B/:�7AAC3A��


��



%�')�+ 	�$%�'� )�#���#����#�#���!�'�+��,�$���"�

The following review of IMC's financial condition and operating results should be read in conjunction with
the historical financial information on IMC and the notes related thereto set out in Part VII (Historical
Financial Information relating to IMC) and incorporated by reference in this document in accordance with
Part XIV (Documents incorporated by reference) of this document and the other financial information
included elsewhere in this document. The selected historical financial information of IMC has been
extracted from the IMC audited consolidated financial statements incorporated by reference in this
document, with the exception of that outlined below.

The discussion and analysis of historical periods does not reflect the significant impact that the Acquisition
will have on IMC. The historical financial information has been prepared in accordance with IFRS.
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Key trends and factors affecting IMCÕs operations and financial condition

Cost base
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Consolidated statement of comprehensive income
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Consolidated statement of financial position

Intangible Assets
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The following review of MVI's financial condition and operating results should be read in conjunction with
the historical financial information on MVI and the notes related thereto set out in Part VIII (Historical
Financial Information relating to MVI) and the other financial information included elsewhere in this
document. The selected historical financial information of MVI has been extracted from the MVI audited
consolidated financial statements, with the exception of that outlined below.

The discussion and analysis of historical periods does not reflect the significant impact that the Acquisition
will have on MVI. The historical financial information has been prepared in accordance with IFRS.

Some of the information in the review below and elsewhere in this document includes forward- looking
statements based on current expectations that involve risks and uncertainties. See "Forward- Looking
Statements" on page 14 of this document for a discussion of important factors that could cause actual
results to differ materially from the results described in the forward-looking statements contained in this
document.
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Financial statements
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Identity of the statutory auditors

Auditor's reports

The Company's audited consolidated Financial Statements for the year ended 30 June 2022 and Auditor's
report thereon (the "2022 Audited Consolidated Financial Statements ")
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The Company's audited consolidated Financial Statements for the year ended 30 June 2021 and Auditor's
report thereon (the "2021 Audited Consolidated Financial Statements ")
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The Company's audited consolidated Financial Statements for the year ended 30 June 2020 and Auditor's
report thereon (the "2020 Audited Consolidated Financial Statements")
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IFRS 17 Amendments to IFRS 17 Insurance Contracts including
the Extension of the Temporary Exemption from Applying
IRFS 9 (Amendments to IFRS 4)

1 January 2023

IFRS 12 Deferred Tax related to Assets and Liabilities arising from
a Single Transaction (Amendments to IAS 12)

1 January 2023

IFRS 17 Initial application of IFRS 17 and IFRS 9 -
Comparative information (Amendment to IFRS 17)

1 January 2023

IAS 8 Definition of Accounting Estimates (Amendments to IAS 8) 1 January 2023

IAS 1 Disclosure of Accounting Policies (Amendments to IAS 1
and Practice Statement 2)

1 January 2023

IAS 1 Classification of Liabilities as Current or Non- current
(Amendments to IAS 1)

1 January 2024

IAS 16 Lease Liability in a Sale and Leaseback (Amendments to
IFRS 16)

1 January 2024

IAS 1 Non-current Liabilities with Covenants (Amendments to
IAS 1)

1 January 2024
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Report from Lowry and Associates
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Pro Forma Statement of financial position
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Pro-Forma Profit & Loss
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Periods Ended 31 December 2021, June 30 2022 and December 31 2022: No new ordinary shares were
issued.
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