Form 603

GCorporatlons Act 2001
Section 671B

Notice of initial substantial holder

To; Company Nama/Schema VITAL METALS LIMITED
ACN/ARSN 112 032 596

1. Details of substantial holder (1)

Name

ARAGON RESOURCES LIMITED

ACN/ARSN (if applicable) 114 714 66

2

The holder became a substantial holder on

2. Details of voting power

17 /0472009

The total number of voles attached to all the voting shares in the company or voling interests in the scheme that ihe substantial holder or an associate (2)had a
relevant interest (3) in on the date lhe substantial holder bacame a substantial holder are as follows:

Class of securities (4)

Number of securilies

Person's votes (5)

Voting pawer (6}

ORDINARY SHARES

17,450,000

17,450,000

13.04%

3. Details of relevant interests

The nalure of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial hotder became a substantial

helder are as follows:

Holder of relevant interest

Nature of relavant interest {7}

Class and numbar of securifes

ARAGON RESCURCES LTD

BENEFICIAL OWNER

17,450,000 ORD SHARES

4. Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant interest

Registered holder of securities

Parson entitled to be
regisiered as holder {8}

Class and number of securitles

ARAGON RESOURCES LTD

ARAGON RESOURCES LTD

ARAGON RESOURCES LTD

17,450,000 ORD SHARES

5. Gonsideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in lhe four months prior to the day thal the substantial holder became a

substantial helder is as follows:

Holder of relevant interest

DCate of acquisition

Consideration (D)

Class and number of
securifies

Cash Non-cash

ARAGON RESOURCES LTD

17 APRIL 2002

436,250

17,450,000




6. Associates
The reasons the persans named in paragraph 3 above are associates of the substantial helder are as follows:

Name and ACN/ARSN (if applicale) Nature of association

1. Addresses
The addresses of persans named in this formn are as follows:

Name Address
ARAGON RESOURCES LIMITED |LEVEL 4, 168 ADELAIDE TERRACE, EAST PERTH WA 6004

Signature

0

@

print name PAUL BENSON capacity CHIEF EXECUTIVE OFFICER

sign here DEALCT > . dafe 20 APRIL 2009

DIRECTIONS

If there are a number of substantial holders wilh similar or related relevant interests (eg. a corporation and its related comorations, or the manager and frustes of an
equity trust), the names could be included in an annexure fo the form. 1f the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named greup if the membershig of each group, with the names and addressss of members is clearly set out in paragraph 7 of the
form.

Ses fhe definition of "associate" in section @ of the Comporations Act 2001,
See the definiion of "relevant inferest" in sectans 608 and 671 (7} of the Corporations Act 2001.
The voting shares of & company constitufe one class unless divided info separate classes.

The total mumber of voles atached to ali the voling shares in the company o vofing interests in the scheme (f any) that the person or an associate has a relavant
interest in.

The person's votes divided by the total votes in the body carporate or scheme multiplied by 100.

Include defails of;

@ any relevant agreement or ather circumstances by which the refevant interest was acquired. If subsection 671 B{4) appfies, a copy of any document seting out
the terms of any relevant agreement, and a staternent by the person giving fulk and accurate details of any confract, stheme or arangement, must accompany
this form, logether wilh awritten staterment certifying this coniract, scheme or amangement; and

)] any quatificalion of the power of a persen to exercise, coniral the exercise of, or influence the exercise of the voling powers or disposal of the securilies fo
which the relevant interest relates (indicating clearly ihe particular securities to which the qualification applies).

See the defirition of "relevant agresment" in seclion 9 of the Corporations Act 2001.
If the substantial holder is unable to determing the identity of the persen (eg. if the relevant interest arises becausa of an oplion) write "unknown”.

Delgils of the considerafion must include any and all benefits, money and other, tat any persan from whom a relevant inferest was aoquired has, or may, become
entitled to receive in relation to that acquisition. Details must be included even if the benefit s conditional on the happening or not of a confingency. Details must be
included of any benefit paid on behalf of ihe substantial halder or its asseclate in relafion to the acquisifions, even if they are not paid directly fo the person from whom
the relevant interest was acquired.



