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APPENDIX 4E

Results for Announcement to the Market

Name of entity: Vault Minerals Limited (Vault)
Current reporting period: Year ended 30 June 2025
Previous corresponding reporting period: Year ended 30 June 2024

P
-

O Revenue from ordinary activities 1,432,098 620,002 812,096 Up 131%
q) Profit / (loss) from ordinary activities after tax 236,982 (5,438) 242,420 Up 4,458%
3 Net profit / (loss) attributable to members 236,982 (5,438) 242,420 Up 4,458%
C_G Net tangible assets per share $0.29 $0.24 $0.05 Up 21%

-

m No dividend was paid or proposed during year ended 30 June 2025 (30 June 2024: Nil).
-

G) Investments in controlled entities

Ql'here were no investments in controlled entities during year ended 30 June 2025 (30 June 2024: Nil).

= Investments in associates and joint ventures

I I The Group does not have any interests in associates or incorporated joint ventures as at 30 June 2025.

Review and accounting standards

The report is based on the consolidated annual financial statements for the year ended 30 June 2025 that has been
subject to an audit by the Company’s auditors, KPMG. All entities incorporated into the consolidated Group’s results
were prepared under Australian Accounting Standards (AASBs) which comply with the International Financial Reporting
Standards (IFRS).
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CORPORATE INFORMATION

Russell Clark Non-executive Chairman

Luke Tonkin Managing Director

Kelvin Flynn Non-executive Director

Peter Johnston Non-executive Director

lan Macpherson Non-executive Director

Rebecca Prain Non-executive Director

David Quinlivan Non-executive Director

Andrea Sutton Non-executive Director (resigned 31 January 2025)
David Berg

>\ Lisa Wynne (resigned 18 July 2024)

Suite 4, Level 3, 85 South Perth Esplanade
South Perth, Western Australia 6151
Telephone:  +61 8 6313 3800

Email: info@vaultminerals.com
Website: www.vaultminerals.com

Automic Group

Level 5, 191 St Georges Terrace

Perth, Western Australia 6000

Telephone: 1300 288 664

International: +61 2 9698 5414

Q Email: hello@automicgroup.com.au
o Website: www.automicgroup.com.au
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KPMG
235 St George's Terrace
Perth, Western Australia 6000

Shares in Vault Minerals Limited are quoted on the Australian Securities Exchange (ASX).
ASX Trading code: VAU
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DIRECTORS’ REPORT

The Directors of Vault Minerals Limited (“Vault”, “the Company” or “parent entity”) present their report on the results
and state of affairs of Vault and its subsidiaries (“the Group” or the “consolidated entity”) for the year ended
30 June 2025.

The names of the Directors of Vault in office during the course of the financial period and at the date of this report
are as follows:

Russell Clark Non-executive Chairman

Luke Tonkin Managing Director

Kelvin Flynn Non-executive Director

Peter Johnston Non-executive Director

lan Macpherson Non-executive Director

Rebecca Prain Non-executive Director

David Quinlivan Non-executive Director

Andrea Sutton Non-executive Director (resigned 31 January 2025)

Unless otherwise indicated, all Directors held their position as a Director throughout the entire financial period and
up to the date of this report.

Appointment date 1 July 2023

Special responsibilities  Chair of the Board of Directors
Member of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee.

Qualifications BSc Mineral Resources Eng. (Hons), GradDip Finlnv, FAICD

Experience Mr Clark is an internationally experienced mining professional and director with over 45
years of experience in senior corporate, operational and project development roles.
During his career, Mr Clark served as Managing Director and CEO of Grange Resources
for five years; as Group Executive of Operations for Newmont he managed the group’s
Australian and New Zealand Operations including the KCGM mine in Kalgoorlie, and he
held a number of mine general manager roles for Normandy Mining. Mr Clark is a
qualified Mining Engineer and has worked across Australia, North and South America,
Africa, Europe and the Asia Pacific.

For personal use only

Other listed company  Chair of CZR Resources Ltd (since September 2021)
directorships in the last  Chair of Pearl Gull Iron Ltd (since July 2021)
3 years Non-executive director of Tungsten Mining NL (since February 2020).
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DIRECTORS’ REPORT (continued)

Appointment date
Special responsibilities
Qualifications

Experience

Other listed company
directorships in the last
3 years

Appointment date
Qualifications

Experience

Other listed company
directorships in the last
3 years

Appointment date
Special responsibilities
Qualifications

Experience

Other listed company
directorships in the last
3 years

19 June 2024
Managing Director & Chief Executive Officer from 19 June 2024
BEng, Min Eng, MAusimm

Mr Tonkin is a Mining Engineering graduate of the Western Australian School of Mines
and his extensive operations and management career spans over 40 years within the
minerals and mining industry. He is a past Chairman of the Western Australian School of
Mines Advisory Board. Mr Tonkin has held senior management roles at WMC Resources
Ltd, Sons of Gwalia Ltd and was Managing Director of Mount Gibson Iron Ltd for 7 years
and Chief Executive Officer and Managing Director of Reed Resources Ltd.

Managing Director of Silver Lake Resources Limited (until 19 June 2024).

19 June 2024
BApp Sci, Min Eng, Grad Dip Fin Serv, FAusimm, FFINSA, MMICA

Mr Quinlivan is a Mining Engineer with significant mining and executive leadership
experience having 11 years of service at WMC Resources Ltd, followed by a number of
high-profile mining development positions. Since 1989, Mr Quinlivan has served as
Principal of Borden Mining Services, a mining consulting services firm, where he has
worked on multiple mining projects in various capacities. He has previously served as
Chief Executive Officer of Sons of Gwalia Ltd (post appointment of administrators), as
Chief Operating Officer of Mount Gibson Iron Ltd, President and Chief Executive Officer
of Alacer Gold Corporation and Managing Director and Chief Executive Officer of Mount
Gibson Iron Ltd.

Non-Executive Chairman of Dalaroo Metals Limited (since 5 March 2021)
Non-Executive Director of Silver Lake Resources Limited (until 19 June 2024)
Non-Executive Director of Ora Banda Mining Limited (until 28 September 2022).

15 April 2014

Chair of the Audit and Risk Committee.

B.Comm, CA

Mr Macpherson is a Chartered Accountant with over 36 years' experience in the provision
of financial and corporate advisory services. He was a former partner at Arthur Andersen
& Co, managing a specialist practice providing corporate and financial advice to the
mining and mineral exploration industry. Mr Macpherson established Ord Partners in
1990 (later to become Ord Nexia) and has specialised in the area of corporate advice
with particular emphasis on capital structuring, equity and debt raising, corporate affairs
and stock exchange compliance for publicly listed companies.

Chair of RBR Group Limited (since October 2010).
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DIRECTORS’ REPORT (continued)

Appointment date
Special responsibilities
Qualifications

Experience

Other listed company
directorships in the last
3 years

Appointment date
Special responsibilities
Qualifications

Experience

Other listed company
directorships in the last
3 years

Appointment date
Special responsibilities
Qualifications

Experience

Other listed company
directorships in the last
3 years

10 July 2023
Chair of the Remuneration and Nomination Committee.
BA, FAICD, FAusIMM

Mr Johnston is a highly experienced Australian mining executive and Board Director who
has more than 36 years of operational and project development experience. Mr
Johnston’s distinguished career has seen him hold senior roles with major resource
companies including Head of Global Nickel Assets for Glencore, Managing Director and
Chief Executive Officer of Minara Resources and Executive General Manager at WMC
Resources for Olympic Dam, the Nickel Division and the Copper and Fertilisers Division.

Chair of Jervois Mining (until 30 June 2025)
Non-Executive Director of Tronox (US) (since 2012)
Non-Executive Director of NRW Holdings Limited (until 28 November 2023).

19 June 2024
Member of the Audit and Risk Committee.
B.Comm, CA

Mr Flynn is a qualified Chartered Accountant with more than 34 years' experience in
investment banking and corporate advisory roles including financing, M&A, private
equity and special situations investments in the mining and resources sector. He has held
various leadership positions in Australia and Asia, having previously held the position of
Executive Director/Vice President with Goldman Sachs and Managing Director of Alvarez
& Marsal in Asia. He is the Executive Chairman of Harvis, which is a specialist private
lender and merchant banking firm in Western Australia.

Non-Executive Director of Gorilla Gold Mines Limited (formerly Labyrinth Resources
Limited) (since 20 September 2024)

Non-Executive Director of Silver Lake Resources Limited (until 19 June 2024)
Non-Executive Director of Mineral Resources Limited (until 31 January 2024).

19 June 2024

Member of the Remuneration and Nomination Committee.

BSc (Geology), GAICD

Ms Prain has 35 years' experience in the mining industry as a geologist and mining
services provider. She has held a variety of technical and management roles throughout
her career and is currently the CEO of Advanced Mining Production Systems (AMPS), a
Mining and Geology consultancy that specialises in operational improvement. Ms Prain’s
experience includes technical and advisory roles to multiple Australian, North American

and Southeast Asian mining companies, with a particular focus on the implementation
and use of specialist resource estimation and mining software.

Non-Executive Director of Silver Lake Resources (until 19 June 2024).
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DIRECTORS’ REPORT (continued)

Appointment date

Special responsibilities
(to 31 January 2025)

Qualifications

Experience

Other listed company
directorships in the last
3 years

Appointment date
Qualifications

Experience

Appointment date
Qualifications

Experience

18 November 2020 (resigned 31 January 2025)

Member of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee.

B.Eng Chemical (Hons), GradDipEcon, GAICD

Ms Sutton is a qualified Chemical Engineer and has over 25 years’ experience with Rio
Tinto and ERA. Between 2013 and 2017, Ms Sutton was Chief Executive and Managing
Director of ERA, then a Non-executive Director from 2018 to 2020. Ms Sutton had
extensive executive and operational leadership roles across Rio Tinto. This experience
included Head of Health, Environment, Safety and Security; General Manager Operations
at the Bengalla Mine and General Manager of Infrastructure, Iron Ore.

Iluka Resources Limited (since March 2021)
Perenti Limited (since October 2023)
DDH1 Holdings Pty Ltd (February 2021 to October 2023).

19 June 2024
LLB BComm (General Management)

Mr Berg is a corporate and commercial lawyer with 25 years' experience, having spent
more than 15 years working for listed mining companies. Mr Berg's areas of expertise
include advising on corporate governance, M&A, capital raisings, commercial contracts
and litigation. Mr Berg previously held the position of General Counsel and Company
Secretary at Silver Lake and has held similar positions with Mount Gibson Iron Limited
and Ascot Resources Limited. Mr Berg began his legal career in private practice working
for the predecessor firms of Herbert Smith Freehills Kramer and King & Wood Mallesons.

18 August 2023 (resigned 18 July 2024)
B.Bus, CA, FGIA, MAICD

Ms Wynne is a Chartered Accountant with over 18 years' experience in finance,
accounting, corporate governance, strategy, risk management and mergers &
acquisitions. Ms Wynne has held senior roles as Chief Financial Officer, Company
Secretary and Non-Executive Director for ASX-listed and not-for-profit companies.
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DIRECTORS’ REPORT (continued)

The number of meetings of the Board of Directors of the Company and of each Board committee held during the
year ended 30 June 2025 and the number of meetings attended by each Director whilst in office are as follows:

Russell Clark 7 7 2 2 2 2
Luke Tonkin 7 7 - - - _
David Quinlivan 7 7 - - - _
lan Macpherson 7 6 2 2 - _
Peter Johnston 7 7 - - 2 2
Kelvin Flynn 7 7 2 2 - -
Rebecca Prain 7 7 - - 2 2
Andrea Sutton’ 4 4 - - - _

T Ms Sutton resigned as a member of the Board of Directors on 31 January 2025.

The principal activities of the Vault Group during the financial period were gold mining and mineral exploration.

Net profit for the consolidated Group after income tax for the year ended 30 June 2025 was $237.0 million
C (30 June 2024: $5.4 million loss).

al use only

O The current period results include an unaudited underlying EBITDA" of $619.4 million (FY24: $192.7 million).

(f) The Board considers EBITDA, a non-IFRS measure, an important metric in assessing the underlying operating
performance of the Group. A reconciliation between statutory profit after tax and the Group’s adjusted EBITDA is set

-

G) out below:
Q 30 June 2025 30 June 2024
$'000 $'000
E Net profit/(loss) after income tax 236,982 (5,438)
Finance income (20,075) (863)
LL Finance expenses 13,224 20,440
Income tax expense 42,816 -
Depreciation and amortisation 346,434 135,145
Acquisition and stamp duty costs on business combination - 43,388
Adjusted EBITDA' 619,381 192,672

' Earnings before interest, taxes, depreciation and amortisation (“EBITDA") is an unaudited non-IFRS measure and is a common
measure used to assess profitability before the impact of different financing methods, income taxes, depreciation or property,
plant and equipment, amortisation of intangible assets and fair value movements. An adjustment has been made to add back
stamp duty and business combination costs.

FY25 was a milestone year for Vault, representing the first full year of combined operations following the acquisition
of Silver Lake Resources Limited (Silver Lake) by Vault, formerly Red 5 Limited (“Red 5”) in June 2024. Over this period,
the Company’s core focus has been the successful review and integration of the Group’s assets and operations under
Vault management, as well as the identification of opportunities across the enlarged portfolio.
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DIRECTORS' REPORT (continued)

Highlights of FY25 include:

e Full year FY25 gold sales of 385,232 ounces generated revenue of $1.43 billion. The Group posted a gross
operating profit of $319.7 million

e Repayment and termination of the Red 5 project finance facility, and associated restructure of the hedging
facility
e Delivery the King of the Hills process plant re-engineering study to increase throughput, reliability and lower

costs under a two-stage expansion program to 7.5Mtpa

e Delivery of the updated Leonora operating strategy, incorporating a larger, more efficient open pit mining
area, underpinned by a 33% increase in the King of the Hills open pit Ore Reserve (vs FY24 Ore Reserve)

For the FY25 full year, a total of 380,985 ounces of gold were produced, with gold sales of 385,232 ounces, at an All-
in-Sustaining Cost (“AISC") of A$2,422 per ounce. Production was wholly sourced from the Group’s Leonora, Deflector
and Mount Monger Operations.

g A summary of key production statistics for FY25 is provided below:

G) Mine Operations Review

p)

> Ore mined tonnes t 7,484,795 658,436 1,556,082 9,699,313
C_U Mined grade g/t 0.95 423 1.89 1.32
C_ Tonnes milled t 5,228,374 780,024 1,251,782 7,260,180
O Average head grade g/t 1.23 441 2.17 1.73
e Recovery % 93.3% 96.5% 93.1% 94.1%
G) Gold produced oz 192,914 106,722 81,349 380,985
Q Gold sold oz 193,818 108,526 82,888 385,232
b Average gold price realised A$/oz 3,410 4,343 3,461 3,684
L? All-in sustaining cost’ A$/oz 2,341 2,321 2,744 2,422

T All-in sustaining cost is a non-IFRS measure that is not audited.
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DIRECTORS’ REPORT (continued)

Vault operates a diversified portfolio, with a suite of producing and development assets concentrated within the Tier-
1 mining jurisdictions of Western Australia and Ontario, Canada.

-y,

4;;‘;\@‘ ;
5

Sugar Zone
Ontario, Canada
(Development)

Leonora
Western Australia
(Producing)

v
Western Australia

(Producing)
Mount Monger

Western Australia
(Producing)

Leonora (King of the Hills and Darlot)

Vault's Leonora assets comprise the King of the Hills (“KoTH") processing centre, KoTH open pit/underground
operations and the Darlot underground operation.

At the KoTH open pit, FY25 saw operations focus on the Stage 1 area of the pit, with work commencing on early
Stage 2 benching through the second half of the year. Open pit evaluation and optimisation work was a priority over
the year, with Vault implementing several changes across the operation, including heightened oversight of key mining
practices (drill and blast, planning and scheduling), targeting improved operational efficiencies.

During the year, Vault delivered the updated Leonora Operating Strategy, in which the Company delivered a
substantial increase in the open pit Ore Reserves (a 33% increase to the 30 June 2024 KoTH open pit Ore Reserve)
and adopted a plan to expand the KoTH processing facility to 7.5Mtpa capacity though a 2-stage expansion program,
with Stage 1 (~6Mtpa) scheduled for completion during Q4 FY26, and Stage 2 (~7.5Mtpa) scheduled for completion
during Q2 FY27. The 2-stage expansion represents a $172 million investment, forecast to deliver a 50% increase in
plant throughput (on current levels), increased gold recovery and lower unit costs. The updated operating strategy is
expected to see peak production increase ~20% over FY25 levels at the completion of the Stage 2 plant upgrade with
ore feed from the three existing mines, namely KoTH open pit, KoTH underground and Darlot.

At KoTH and Darlot underground operations, the Company undertook a comprehensive geological review, with a
particular focus on Resource development/mine extension opportunities at both underground operations. During
the second half of FY25, additional diamond drilling rigs were mobilised to Leonora, with four rigs now in operation
across the two Leonora underground operations, represent a notable increase in grade control and resource
development drilling activity year on year.

Underground drilling at Darlot continued to build over the second half of FY25, with infill and ore zone extension
drilling (resource development) focussing on the Pipeline and Chappell zones. With grade control drilling at Darlot
and KoTH underground largely up to date with respect to current mining areas, FY26 will see renewed attention on
defining new/future ore sources as part of the refreshed Leonora operating plan.

VAULT MINERALS LIMITED — ANNUAL FINANCIAL STATEMENTS 30 JUNE 2025 | 9
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DIRECTORS’ REPORT (continued)

Mount Monger

The Mount Monger Operation is located approximately 50 kilometres southeast of Kalgoorlie and is a highly endowed
gold camp with an established track record of gold production. Through exploration and development Mount
Monger has transitioned to larger, longer life mining centres which feed the 1.3mtpa Randalls Mill.

At Mount Monger, mining neared completion at the French Kiss open pit during the period (and has been completed
subsequent to 30 June 2025), with activities now centred around the Santa Open Pit Complex and the Daisy Milano
underground operations. Material movements continue to reduce within the Mount Monger open pits, with the
considerable reduction in strip ratio over the second half of FY25 forecast to reduce further during FY26, reflecting
the cessation of mining at French Kiss and improved ore zone access within the Santa Open Pit Complex.

Going forward, the Santa Open Pit Complex provides a single source of base load mill feed for Mount Monger out to
FY30, as mine output is expected to exceed mill capacity from FY26. Strip ratios here are forecast to continue to
reduce through to FY28 as ore tonnes and grade improve.

During the period, drilling focussed on Mineral Resource definition and extensions, predominantly within the Daisy
Milano underground operations and Santa Open Pit Complex (Santa, Flora Dora). Regional exploration work was
conducted around Mount Belches and Aldiss mining areas, with a renewed focus given the constructive gold price
environment.

Deflector (including Rothsay)

The Deflector operation is in the Midwest region of Western Australia and comprises the Deflector and Rothsay
underground mines and the Deflector mill. Mine production is sourced from the Deflector underground mine and
the Rothsay satellite underground mine. The Deflector mine comprises two main mining areas — Deflector Main and
Deflector South West and is adjacent to the Deflector processing facility. The Rothsay underground mine is a high-
grade satellite ore source, with ore road-hauled approximately 197 kilometres to the Deflector mill.

At Deflector, mine production has consistently outperformed the Ore Reserve throughout FY25 with positive grade
reconciliation and mining performance resulting in FY25 gold sales of 108,526 ounces, ~3% above the upper end of
FY25 guidance. Mining at Deflector was primarily focussed around Deflector South West, with mining winding down
within the Deflector Main Zone over the course of FY25. Towards the end of the period, works commenced on access
to the Spanish Galleon ore zone, which will become the focus of mining through FY26 and FY27.

During Q4 of FY25, Vault entered into a new mining services agreement at Deflector with the incumbent mining
contractor, following the expiry of the previous agreement at the end of April 2025. The scope of work in the new
agreement reflects Deflector’'s reducing mine physicals over the next 3 years as the asset moves towards the latter
stages of its Reserve life (in the absence of exploration success over the course of FY26).

FY25 drilling activities at Deflector have mainly focussed on grade control of near-term mining plans and extensional
opportunities around Deflector South West (notably the southern and lower margins of Deflector South West).
Drilling continued to both infill and define the Spanish Galleon lode, approximately 300m from existing Deflector
South West infrastructure. Optimisation studies remain underway as to the potential for underground expansion at
Spanish Galleon, and drilling into this zone will remain a core focus at Deflector over the course of FY26.

Deflector regional exploration activity focused on greenstone belt corridors targeting highly prospective geology and
structural features which are underexplored.

Sugar Zone
Sugar Zone is located in the established mining province of Northern Ontario, Canada, approximately 30 kilometres
north of White River or midway between Thunder Bay and Sault St. Marie.

During FY25, and following a significant diamond drilling program completed over the course of FY24, Vault
announced an updated Ore Reserve and Mineral Resource.’

k Refer ASX Announcement 22 October 2024 “Resource and Reserve Statement”
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Under the updated Ore Reserve, the mine plan represents a low capital intensity restart project, with restart capital
of ~C$18 million predominantly associated with the construction of the Southern Tailings Management Facility, which
is envisaged to be the sole source of tailings deposition over the life of the Ore Reserve. The mine plan incorporates
a period of preproduction underground development for between 9 to 12 months to ensure multiple stoping fronts
are established, and development remains sufficiently ahead of stoping. Preproduction development estimated
expenditure is ~C$55 million (which is excluded from the average AISC), generating ~7,000 ounces, which will be
processed once milling is recommenced.

Vault is progressing permitting applications for the construction of a new Southern Tailings Management Facility,
allowing lower cost, uninterrupted tailings deposition for the foreseeable life of mine.

During FY25, drilling at Sugar Zone continued to focus on the Sugar South target adjacent to the Sugar Main lode.
Surface drilling continued during the year with two rigs active to test for lateral and strike extensions to the shallow,
high grade Sugar South mineralisation. Surface stripping and sampling commenced along the southern strike of the
Sugar Zone mine corridor from Sugar South towards the Lynx Zone. Drilling through the second half of FY25 yielded

>\ some of the highest grade intersections recorded on the Sugar Zone property.2

ersonal use onl

Looking forward, Resource modelling is set to commence in H1 FY26 to assess the potential for further exploration
work for Sugar South and progress through to an Ore Reserve and mine plan.

Sugar South mineralisation remains open along strike and down dip with mineralisation extending over a 5 km strike,
presenting a high value exploration horizon for near mine Mineral Resource growth.

Debt repayment

The $92.7 million balance of the debt funding package supporting the construction of the processing plant at KoTH
was fully paid on 8 July 2024. In line with the loan repayment, the Company entered into a restructured hedge facility
and security package which also incorporates the gold forward sales held by Silver Lake prior to the acquisition by
the Company. The new terms of the package have limited covenants which are reflective of a standalone hedging
facility.

Treasury shares sold

Shares in the Company relating to Silver Lake's investment in Vault (previously Red 5) prior to merger were reclassified

Q as treasury shares on acquisition in June 2024. These shares were sold on the market for proceeds of $136.8 million

For

in August 2024.

Key officer and executive appointments or resignations
There were a number of key officer and executive resignations during the period:

e Ms Andrea Sutton resigned as a Non-Executive Director of the Company effective 31 January 2025;

e Mr Richard Hay, Chief Operating Officer (“COQ"), left the Company on 26 November 2024. Mr Steve Harvey
assumed the COO role from 27 November 2024; and

e Ms Lisa Wynne resigned as a joint Company Secretary on 18 July 2024. Mr David Berg continues in the role
of Company Secretary and, for the purposes of ASX listing Rule 12.6, remains the primary person responsible
for communications between the Company and the ASX.

Hedging

The Company had a hedging position at the end of the year of 132,504 ounces of gold forward contracts covering
ounces produced by the KoTH and Mount Monger Operations, with an average price of A$2,876 per ounce
(30 June 2024: 291,188 ounces produced at an average price of A$2,769 per ounce). The forward contracts settle
between July 2025 and September 2026.

? Refer ASX Announcement 29 April 2025 "Quarterly Activities Report”
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It is management’s intention to settle each contract through the physical delivery of gold and, accordingly, the
forward contracts are accounted for as sale contracts with revenue recognised once the gold has been delivered to
the purchaser or agent.

The Company is acutely aware of the unique challenges and responsibilities that come with operating in the mining
industry. Vault's commitment is to build a sustainable business that delivers superior returns to its shareholders
without negatively impacting the environment, the community and other stakeholders.

The operational focus on safety field leadership during the reporting period has contributed to an improved safety
performance at all operational sites. The continued improvement in safety performance reflects the focus on ensuring
the health and safety of our workforce.

>\Vault is subject to significant environmental regulation in respect to its mineral exploration activities. These
C obligations are regulated under relevant government authorities within Australia and Canada.

o Compliance with environmental obligations is monitored by the Board. There have been no significant environmental
breaches during the year ended 30 June 2025.

7p
3 (a) Income statement

== The Group recorded a net profit after income tax for the year of $237.0 million compared to a net loss after tax for
the year ended 30 June 2024 of $5.4 million.

C Revenue for the year from the sales of gold and other metals totalled $1,432.1 million, with 385,232 gold ounces sold
O at an average gold price of A$3,684 per ounce (30 June 2024: $620.0 million with 223,498 gold ounces sold at an

average price of A$2,758 per ounce). The increase in revenue reflects the contribution of the Mount Monger and
___ Deflector Operations to the Group for the full year as well as improved commodity prices.

G) Cost of sales for the period totalled $1,112.4 million (30 June 2024: $529.6 million) reflecting the inclusion of the full

dear’s costs associated with the Mount Monger and Deflector Operations and is comprised of production costs,
royalties, movement in stockpiles and depreciation charges. The Group recorded an All-In-Sustaining Cost (“AISC")

E for the year of A$2,422 per ounce.

LL

(b) Balance sheet

Total assets increased by $276.0 million to $2,443.5 million from 30 June 2024. The increase in total assets was mostly
attributable to a cash build of $245.4 million as a result of strong cash flow from operations of $570.9 million for the
period.

Total liabilities were $444.3 million, a decrease of $102.5 million from 30 June 2024. This was mainly driven by the
repayment of the debt on the outstanding syndicate loan facility of $92.7 million on 8 July 2024.

(c) Cash flow
During the year, cash and cash equivalents increased by $245.4 million.

Cash inflows from operating activities for the year were $540.1 million. Cash receipts of $1,462.6 million reflect the
sale of gold and associated by-products, and interest received. This was offset by other net operating cash outflows
of $922.5 million, driven by higher payments to suppliers and employees resulting from increased operational costs.
In addition, a payment of $30.9 million was made for the stamp duty resulting from the business combination in the
prior year.

VAULT MINERALS LIMITED — ANNUAL FINANCIAL STATEMENTS 30 JUNE 2025 | 12



=
-
O
Q
V)
-]
©
-
O
)
LSS
Q
o
o

o
LL

VALT

MINERALS

DIRECTORS’ REPORT (continued)

Net cash outflows from investing activities for the period were $300.8 million, reflecting expenditure on development
activities across mining operations, the purchases of property, plant and equipment and capitalised exploration and
evaluation costs.

Net financing inflows of $6.1 million reflect the proceeds from the sale of the treasury shares on-market for
$136.8 million, which was off-set by the repayment of the balance of the debt funding package on 8 July 2024 which
supported the construction of the processing plant at KoTH.

No amounts were paid by way of dividends since the end of the previous financial year (FY24: Nil). At the time of this
report, the Directors have not declared a dividend.

No options were granted during or since the end of the financial year.

As at 30 June 2025, there were 64,309,582 performance rights convertible into ordinary fully paid shares subject to
the satisfaction of performance and service conditions.

Long-term incentive rights (LTIP) 62,222,467
Retention rights 2,087,115
Total 64,309,582

The performance rights were issued in FY25 to management and staff of the Group to incentivise and encourage the
retention of staff.

The LTIP rights are subject to a vesting condition based on the relative total shareholder return (TSR) compared to a
comparator group of companies over a 3 year period commencing on 1 July 2024 and ending on 30 June 2027.

The Retention rights have the same TSR vesting condition and are measured over a 2 year period commencing on
19 June 2024, being the day of the business combination merger in FY24 and ending on 18 June 2026.

The Company has made an agreement indemnifying all the Directors and officers of the Company against losses or
liabilities incurred by each Director or officer in their capacity as Directors or officers of the Company to the extent
permitted by the Corporations Act 2001. The indemnification specifically excludes wilful acts of negligence.

There have been no material subsequent events in the interval between the end of the reporting period and the date
of this report or any other item, transaction or event of a material and unusual nature likely, in the opinion of the
directors of the Company, to affect significantly the operations of the Company, the results of those operations, or
the state of affairs of the Company, in future financial years.

(a) Business strategy

The Group's business strategy is to deliver top quartile shareholder returns by positioning Vault as a leading, long life
intermediate gold producer.

VAULT MINERALS LIMITED — ANNUAL FINANCIAL STATEMENTS 30 JUNE 2025 | 13



VAJLT

MINERALS

DIRECTORS’ REPORT (continued)

Key factors which will drive the strategy include:

« A diversified, intermediate gold business portfolio, underpinned by a strategic long-life asset in the prolific
Leonora district;

- Extensive, established infrastructure across the portfolio removes the cost, complexity and timeline of greenfield
developments in the prevailing environment;

« Sector leading financial capacity which provides the capacity to internally fund investment in operations, capital
projects and exploration to realise long term value without the noise of short-term market fluctuations;

« An organic pipeline of low capital intensity growth and life of mine extension opportunities through project
optimisation and exploration;

- Proven management capability with a track record of achieving guidance, free cash flow generation and delivering
growth.

(b) Material Business Risks

> Vault's business, operating and financial results and performance are subject to various risks and uncertainties, some
of which are beyond the Company's reasonable control. Set out below are matters that the Directors consider relevant
and that have the potential to impact the achievement of the business strategies. The matters identified are not
necessarily listed in order of importance and are not intended as an exhaustive list of all business risks and
q) uncertainties.

onl

External economic drivers (including macroeconomic, metal prices and exchange rates):

The Company is exposed to fluctuations in the Australian dollar gold price, which can impact future revenue
streams. As a mitigation, the Company has a partial gold price hedging program to assist in offsetting variations
in the Australian dollar gold price, providing price certainty over a fixed portion of future production.

In addition the Company is exposed to global inflationary pressures across a range of input costs such as oil and
gas, operating and maintenance parts and consumables and labour. As a mitigation, the Company collaborates
with its suppliers to identify ways to manage these cost pressures.

Reserves and Resources:
The Mineral Resources and Ore Reserves for the Group's assets are estimates only in compliance with industry
standards, and no assurance can be given that future production will achieve the expected tonnages and grades.

Operational risks:

The Group's operations are subject to operational risks that could result in decreased production, increased costs
and reduced revenues. To manage this risk the Company seeks to attract and retain high calibre employees and
implement suitable systems and processes to ensure production targets are achieved.

For personal us

« Legal compliance and maintaining title:
The Company has systems and processes in place to ensure title to all its properties, but these can be subject to
dispute or unforeseen regulatory changes.

« Climate Change:
Changes to climate-related regulations and government policy have the potential to impact the Company’s future
financial results.

+ Capital and Liquidity:
The Company has processes in place to monitor and manage its liquidity and capital structure to ensure sufficient
funds are available to meet the Group's financial commitments. As of early July 2024, the Company is debt free
with substantial cash on hand.

+ Health and Safety:
Vault has implemented management systems which promote a strong safety culture and support a genuine
commitment to keep its people and stakeholders safe and healthy.
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« Environmental:
The Company has environmental liabilities associated with its tenements and closure provision obligations. The
Company monitors its ongoing environmental obligations and risks and implements preventative, rehabilitation
and corrective actions as appropriate.

¢ Community relations:
Vault has an established community relations function that includes principles, policies and procedures designed
to provide a structured and consistent approach to community activities. The Company recognises that a failure
to manage local community stakeholder expectations appropriately may lead to dissatisfaction, potentially
disrupting production and exploration activities.

During the year, the Company’s external auditors, KPMG, have provided other services in addition to their statutory
audit function. Non-audit services provided by the external auditors comprised $95,811 (FY24: $215,027) for non-
audit services. Further details of the remuneration of the auditors are set out in Note 28.

The Board has considered the non-audit services provided during the year and is satisfied that the provision of those
services is compatible with the general standard of independence for auditors imposed by the Corporations Act and
did not compromise the auditor independence requirements of the Corporations Act, for the following reasons:

« All non-audit services were subject to the corporate governance guidelines adopted by the Company;

« Non-audit services have been reviewed by the Audit and Risk Committee to ensure that they do not impact the
impartiality or objectivity of the auditor; and

« The non-audit services provided do not undermine the general principles relating to auditor independence as set
out in APES 110 Code of Ethics for Professional Accountants, as they did not involve reviewing or auditing the

auditor's own work, acting in a management or decision-making capacity, acting as an advocate for the Company
or jointly sharing economic risks and rewards.

A copy of the auditor's independence declaration as required under Section 307C of the Corporations Act is included
immediately following the Directors’ Report and forms part of the Directors’ Report.

r personal use only

O The Company is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
I I 2016/191 and in accordance with that instrument, all financial information has been rounded to the nearest thousand
dollars, unless otherwise stated.

Signed in accordance with a resolution of the Directors.

(%

Russell Clark
Non-Executive Chairman

Perth, Western Australia
20 August 2025
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REMUNERATION REPORT
Letter from the Chair of Board

Dear Shareholders,

| am pleased to present Vault Minerals Limited’'s Remuneration Report for the financial year to 30 June 2025
(FY25).

FY25 Performance Highlights

FY25 was a milestone year for Vault, representing the first full year of combined operations following the acquisition
of Silver Lake Resources Limited (Silver Lake) by Vault, formerly Red 5 Limited (“Red 5") in June 2024.

Highlights during FY25 include the repayment and termination of the Red 5 project finance facility, a re-engineering
study at King of the Hills processing plant to increase throughput, reliability and lower costs under a two-stage
expansion program to 7.5Mtpa and delivery of an updated Leonora operating strategy underpinned by a 33%
increase in the King of the Hill open pit Ore Reserve.

Full year FY25 gold sales of 385,232 ounces generated revenue of $1.43 billion, with a gross operating profit of
$319.7 million.

FY25 Remuneration Outcomes

The Board is proud of the excellent results achieved by the leadership team in FY25 post the merger process and in
the former Red 5 and Silver Lake operations. The results have been reflected in our FY25 KMP remuneration outcomes
outlined below and in further detail in this report.

The Board believes the KMP remuneration outcomes are reasonable (as outlined below), providing appropriate
alignment between executive performance, shareholder returns and recognition of executive retention which is
critical over the next business phase. Refer to Section 13.5 for further details.

Fixed remuneration for executive KMP was set for FY25 following the merger with
Silver Lake in June 2024 to ensure market competitiveness based on external remuneration benchmarking
analysis. Steve Harvey became the new Chief Operating Officer in November 2024 when Richard Hay left the
Company and ceased to be a KMP. Refer to Section 13.5.1 for further details.

The Board approved a 60% STI payout following a review of physical and
financial inputs representing the actual performance of the Company, including qualitative factors such as
safety and environment, based on suitable weightings. The STI award for FY25 will be settled in cash for
executive KMP’s. Refer to Section 13.5.2 for further details.

. There were no LTI outcomes during FY25. New series of LTI performance
rights were issued to executive KMP which will vest in FY27 if the performance criteria is met. Refer to
Sections 13.5.3 and 13.8.4 for further details.

. The Company agreed at the time of the merger with Silver Lake, to grant all
executive KMP (other than the Managing Director) further performance rights in the form of retention rights
to encourage the retention of skills within the Group. These have a two year service period from the date of
the merger and a single performance condition over the service period. Refer to Section13.5.3 for further
details.

o Following the merger with Silver Lake, the maximum aggregate fees
payable to Non-Executive Directors was approved at $1.8 million per annum by shareholders. The fee for the
position of Chair of the Board increased to $260,000 per annum and Non-Executive Director fees increased to
$168,000 per annum, which is befitting a gold mining company of this scale. Refer to Section 13.6 for further
details.
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Looking forward

During FY26, the Board will remain focused on working with the Remuneration and Nomination Committee of the
Company to ensure the ongoing appropriateness of the KMP remuneration framework and the ability to support the
financial and strategic goals of the business as a leading mid-tier gold company.

On behalf of the Board, | invite you to review the full report and thank you for your continued support of Vault.

Sincerely

=

Russell Clark
Non-Executive Chairman
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This Remuneration Report (Report) outlines the remuneration arrangements in place for key management
personnel (KMP) of Vault for the year ended 30 June 2025 (FY25) in accordance with the requirements of the
Corporations Act 2001 and its Regulations.

The Report contains the following main sections:

13.1 Who is covered by this Remuneration Report 18

13.2 Remuneration Governance 19

> 13.3 Principles of Remuneration 20

E 13.4 Executive Remuneration Framework and Components 20

o 13.5 FY25 Executive Remuneration Outcomes 23

% 13.6 Non-Executive Directors’ Remuneration 25

3 13.7 Details of Remuneration 27

g 13.8 Additional Remuneration Disclosures 28
e
D

G) For the purposes of this Report, KMP are defined as those persons having authority and responsibility for planning,
directing and controlling the major activities of the consolidated entity, including any Director (whether Executive
KMP or Non-Executive Director (NED)) of Vault.

5= The following were the KMP of the Company at any time during the year ended 30 June 2025 and unless otherwise
O indicated were KMP for the entire period:

-

Executive Director

Luke Tonkin Managing Director & Chief Executive Officer (MD/CEO) Full year
Executive KMP's

Struan Richards Chief Financial Officer (CFO) Full year
Len Eldridge Corporate Development Officer Full year
David Berg General Counsel and Company Secretary Full year
Richard Hay Chief Operating Officer (COO) Part year!
Steve Harvey Chief Operating Officer (COO) Part year?
Non-Executive Directors

Russell Clark Independent Non-Executive Chair Full year
Peter Johnston Independent Non-Executive Director Full year
David Quinlivan Independent Non-Executive Director Full year
lan Macpherson Independent Non-Executive Director Full year
Kelvin Flynn Independent Non-Executive Director Full year
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Rebecca Prain
Andrea Sutton

Independent Non-Executive Director Full year
Independent Non-Executive Director Part year?

"Mr Hay ceased to be a KMP on 26 November 2024.
2 Mr Harvey commenced as a KMP from 27 November 2024.
3 Ms Sutton resigned from the Board on 31 January 2025.

KMP remuneration decision making is directed by Vault's remuneration governance framework as follows:

Board

Remuneration and
Nomination Committee

Share trading policy

Takes an active role in the governance and oversight of Vault's remuneration policies and has
overall responsibility for ensuring that the Company’s remuneration strategy aligns with Vault's
short-and long-term business objectives and risk profile.

Responsible for reviewing the remuneration arrangements for KMP’s and making recommendations
to the Board including:

e reviewing remuneration levels and other terms of employment on an annual basis having
regard to relevant market conditions, qualifications and experience of the KMP, and
performance against targets set for each year where applicable.

e advising the Board on the appropriateness of remuneration packages / structures of the
Company, given trends in comparative peer companies both locally and internationally with
the overall objectives of ensuring maximum stakeholder benefit from the retention of a high-
calibre board and executive team.

The Committee’s charter can be found on the Company’s website at:
www.vaultminerals.com/about/corporate-governance
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