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Element 25 targets June half-year delivery of
Butcherbird manganese PFS
Set to benefit from expected increases in the global manganese price
Upgrading resources in the June 2019 half-year
Expects to release its PFS by mid-year, with a maiden ore reserve
Has budgeted a DFS and is paying for works with asset sales
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What does Element 25 do?
Element 25 Ltd (ASX:E25) (FRA:QFP) specialises in manganese exploration
and development in Western Australia. It is run by Justin Brown, a geologist
with a strong technical background in activities that span minerals exploration
through to mine production. Brown is an experienced director and served on
the board of Exterra Resources Ltd before it merged with Anova Metals Ltd
(ASX:AWV).
What does Element 25 own?
The key asset is the large Butcherbird Manganese Project which lies 130
kilometres south of the Pilbara town of Newman and 1,050 kilometres north of
Perth.
Element 25's flagship project in WA's Southern Pilbara sub-region features a
high-purity JORC resource of 180.8 million tonnes of manganese ore grading
10.8% manganese, 43.9% silica, 11.7% iron, 0.3% phosphorus pentoxide and
10.9% aluminium oxide.
The resource was updated to JORC 2012 standards in October 2017.
Element 25 is completing a pre-feasibility study (PFS) for the wholly-owned
project and told the Proactive Investors Stocktube video channel this week it
was on track to produce the study this quarter.
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During test work, the company produced high-purity electrolytic manganese
metal (HPEMM) grading 99.95% manganese from Butcherbird core samples
after working with CSIRO on a scale-up of its processing flowsheet.
Element 25's core strategy is to produce HPEMM and manganese sulphate for
use in specialty metals and lithium-ion battery cathodes.
Before releasing the study the company is due to update its resource model
during the June 2019 half-year.
Element 25 has tipped it expects the model will form the basis of a maiden ore
reserve to be unveiled with the PFS.
The company recently completed 6,672 metres of additional aircore drilling at
the project.
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It expects results from its 2018 drilling program will help it upgrade the planned
starter pit at the project from 43% inferred and 68% indicated resources to
indicated and measured status.
Element 25 hopes to put 25% of resources in the measured category and 75%
in the indicated category in the study to serve an initial 20-year mine plan.
The company's PFS is a follow-on from a positive 2018 scoping study for the
project released in May 2018 when the company was known by its previous
name Montezuma Mining Company (ASX:MZM).
Then Montezuma's 2018 scoping study was designed to focus on open pit
development and processing at Butcherbird's Yanneri Ridge deposit.
Yanneri Ridge consists of 70.5 million tonnes at 11.1% manganese, 43.3%
silica and 11.3% iron and includes indicated and inferred mineralisation.
The May 2018 scoping study modelled an economically and technically viable
project with upside.
Later that month Montezuma became Element 25, naming itself after
manganese, the 25th chemical element on the periodic table
The rebranded company then set a course to complete its fully-funded PFS.
It also set a budget for a definitive feasibility study (DFS) and targets for
development.
These targets included applying for regulatory consents this year, with mine
development targeted for the 2020-2021 time period.
The company told Stocktube it is partly funding its work program through the
strategic sell-off of gold assets.
An October 2011 scoping study produced by Montezuma had previously
valued a 0.5 to 1 million tonne operation at a net present value of up to $376
million, putting the project's maximum IRR at up to 59%.
The study was based on Yanneri Ridge's historical, inferred JORC resource of
the time which was 64.7 million tonnes grading 11.2% manganese at an 8%
manganese cut-off.
Montezuma's Butcherbird ore-grading modelled in 2011 was a nominal 36%
manganese while mine life was at least 10 years.
Element 25 also holds the Green Dam Gold Nickel Project near KalgoorlieBoulder in WA's Goldfields-Esperance region.
The company's updated Butcherbird resource model and PFS are expected by
mid-year.
Inflection points
Butcherbird resource upgrade
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Butcherbird maiden ore reserve and positive pre-feasibility study
Funding milestones for a budgeted Butcherbird definitive feasibility
study
Expected price growth in the global manganese industry following two
years of volatility
Executive director Justin Brown "very pleased"
"The proprietary process that we've developed with CSIRO for our Butcherbird
ore was fantastically successful … 99.95% purity which is an outstanding
result," Element 25 executive director Justin Brown told the Proactive Investors
Stocktube video channel this week. "We're very pleased."
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No investment advice
The information on this Site is of a general nature only. It does not take your specific needs or circumstances into consideration, so you should look at your
own financial position, objectives and requirements and seek financial advice before making any financial decisions. You acknowledge and understand that
neither the Company, its related bodies corporate, the information providers or their affiliates will advise you personally about the nature, potential value or
suitability of any particular security, portfolio of securities, transaction, investment strategy, or other matter. You should read our FSG and any other relevant
disclosure documents and if necessary seek persona advice prior to making any investment decision.
You understand and agree that no Content (as defined below) published on the Site constitutes a recommendation that any particular security, portfolio of
securities, transaction, or investment strategy is suitable or advisable for any specific person.
You understand that in certain circumstances the Company, its related bodies corporate, the information providers or their affiliates may have received, or be
entitled to receive, financial or other consideration in connection with promoting, and providing information about, certain entities on the Site and in
communications otherwise provided to you.
You understand that price and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither
such data nor such calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be
complete or accurate. From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references
may be selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously
published information and data may not be current and should not be relied upon.
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