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90% 10% o 40000 A
%
8o% Sy 12% 17% 35000 -
70%
30000 4
60%
25000 A
50%
40% 20000 -
30% 15000 -
20% 10000 -
10% 5000
0% 0 - - - - . . .
2019 2020 20218 2020/1/3 2020/4/24 2020/8/14 2020/12/2 2021/3/30 2021/7/19 2021/11/4 2022/3/1
mTalison ®mMtMarion ®PLS-Pilgangoora = Mt Cattlin ~ AJM-Pilgangoora = Bald Hill FRAEEMR RERNNEER (ET/F)
BERIR: SRANE, AT IESHATN FARIR: Bloomberg, A IESHFZAT
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MINMETALS SECURITIES

B 7 @5F LACIONEET TR TON  (FIESEAERT, B9 Fh)

2012 2013 2022e 2023e

Greenbushes 740 740 740 740 740 740 750 1350 1350 1350 1630 1630 2150 2150
Mt Cattlin 137 137 137 137 137 160 200 220 220 220 220 220 220 220
Mt Marion 0 0 0 0 0 450 450 450 450 450 450 585 585 585
Bald Hill 0 0 0 0 0 0 155 180 0 0 240 240 240 240
PLS-Pilgan+Ngungaju 0 0 0 0 0 0 330 330 330 330 580 680 680 1000
AIM 0 0 0 0 0 0 219 219 219 206 0 0 0 0
Wodgina 0 0 0 0 0 0 0 250 0 0 250 500 750 750
Mt Holland 0 0 0 0 0 0 0 0 0 0 0 345 345 345
Finniss 0 0 0 0 0 0 0 0 0 0 173 173 173 173
RERE 877 877 877 877 877 1350 2104 2999 2569 2556 3543 4373 5143 5463
B EEEyoy 0% 0% 0% 0% 54% 56% 43% -14% -1% 39% 23% 18% 6%
AN ERFIR

137 137 137 137 137 610 1354 1649 1219 1206 1913 2743 2993 3313
FFHEEE yoy 0% 0% 0% 0% 345% 122% 22% -26% -1% 59% 43% 9% 11%
FFIFRRELT I 84% 84% 84% 84% 84% 55% 36% 45% 53% 53% 46% 37% 42% 39%

BERIR: SRAANE, AT LSRN

Bl 8: W5 H LLAGIONEET BTN (TR, By F)

2012 2013 2022e  2023e
Greenbushes 385 370 426 438 494 646 724 765 580 954 1271 1402 1484 1828
Mt Cattlin 54 0 0 0 0 156 157 192 109 230 209 187 154 110
Mt Marion 0 0 0 0 0 307 361 353 467 422 428 486 503 527
Bald Hill 0 0 0 0 0 0 66 74 0 0 46 127 139 151
PLS-Pilgan+Ngungaju 0 0 0 0 0 0 59 152 181 324 499 600 632 800
AIM 0 0 0 0 0 0 31 155 123 0 0 0 0 0
Wodgina 0 0 0 0 0 0 0 22 0 0 13 250 413 525
Mt Holland 0 0 0 0 0 0 0 0 0 0 0 104 224 276
Finniss 0 0 0 0 0 0 0 0 0 0 12 130 193 188
AR 439 370 426 438 494 1110 1398 1713 1460 1931 2578 3285 3742 4404
& EiE yoy -16% 15% 3% 13%  125% 26%  23% -15% 32% 34% 27% 14% 18%
A W S S E 54 0 0 0 0 463 674 948 880 976 1306 1884 2258 2576
FA s yoy 45%  41% 7% 11% 34% 44% 20% 14%
FRIR B 88% 100%  100%  100%  100% 58% 52%  45% 0%  49% 49% 43% 40% 42%

BRRIE: ERRAE, BHIESHRATN
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B 1P 5 IR B AR T

EE6LRE

2022438 7H
Bk 9: MAFTEHE. HAEXED MR Uk Mg AmS 2R
T RKAE
’ I N
S B& wE N L2021 FHEXRRAZLE
12014 FEES (HREF ; ‘ N A EREXAR;
BIEERDID / | \
! L0 1 o Y 2B BLGT R EEHIRR
2 BANRAFTMEERE |/ L U e V| BER, FEMETRNIR
« BEIRH NREEEXERURA | i L ERBARIEF S
| | |
| I ]
3 AWM FARIR IR BHEIRM ! ! M S E KR ER T R R
e . ° o || SEEmBRHER;
\\ s ® : //

s b 1 R L : HH i R ’ 4B E B G S RN X ey
4324 Y = N / IS BN 5w
aﬁhﬁéﬁﬁl#m%yﬁ AN & i ¢ J/ 2, RERERERLM

i ERRMIS Lo

FRLRIR: BAFTLINZE, BHIEHHRA

PilbaraMinerals: BERESTE, FREBREELEARGES

F/RERFH W (Pilbara Minerals) B AR EREN AT ET RER, KihEP SHFEEH
. REEV. LEWShET AEET UREZHNKEEE. 2021 £ERERMN
Pilgan F=2&5# 7%, 187£ 21Q4, Pilgan £2 X & Ngungayu & F=i 2 fO i E T -

BAVAR, B/RBHRE 2018 F 6 AR LR (ERABNTITMER), HAFEZEH AT E
BEETHENH, TEZARELEBREEBEEWN. RETEN, M—RNEBZEF-
T ARIBERFERE, KA 2ERTIVHETF. (1) 1903 TR XENHES Bk,
NMYETWRAHER, ERINES BB Altura, X IEETF R TETIWHEBER; (2)
5|A MRL. ##. CATL. POSCO. K RFENF= EIRARAR, B XMREF 7 55337 1%
(3) LHAMBENZRE (REMAERE), AT MR EMEEEY K, HEARY A%
HHELET BMX BT HZEE, BETEANELRT), FASHAEENHASIEXMT
AR Kb, @EKHNHmRXELIE; (4) BERK, A7 BiRE—
THALRERSZT (MiEZx). B 2E8LEAYR S EE—HUNEMRLE TS,

“While it continues to deliver a low-cost, quality spodumene to market, Pilbara Minerals is
pursuing a growth and diversification strategy to become a sustainable, low-cost lithium
producer and fully integrated lithium raw materials and chemicals supplier in the years to
come.”

--#% & Pilbara Minerals 2022 Z£2 /5 23 H4\ & Z&E

Pilgan iR =RECH™=, BEFAHM Ngungayu 8703 18 T Tl

RUTERIFFEY K, RIRWEES. 2021 FARSE 1311.3 5k GEM), FEHEK 431%
(2020 FATIRKEEF, EHL), HPF AFRE 267.6 Hf, [FIEK 109%, F
XL 3.90, B ALEE 184.7 Fll, [ELHHEK 71%. 7£21Q4, FREH 4672 5k, Bt
H4C 333%. ERLLHEK 31%, HAR AFRE 77.9 50, FILL#K 67%. AL 22%,
FFRMAIL) 1.42%, FIREE@MFZE4.99, 5 ALEEH 56.6 Tk, FEL#EK 48% . IRLL1E
K 28% . NEFESIARK 18 N AKFHFEY KR, BNFRLEEES (FRBRAFLT), B
AT AEMERENEY MG EIR W=y 5k, BE21Q4, TigZ Pilgan B9
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FE&R
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I EIEZ Ngungayu FIE = (R Altura £ ), 8T I 2R ELETEE .

FZ/REHL 2021 FEAH =4 , (B 23 E A L. 2021 F£F (HHF) £/-2%y 32.4
F, ELEEEK 79.3%, HEEEH 33.7 Ak, FLLIEK 90.3%. He, 21Q4 £ =8B
8.35 Flif, FEILLIEHK 31%, IRLE T8 2.7%, $HEEBEH 7.87 5 if, FLEEK 11.4%, IRt
T8 14.1%, 15 21Q4 FF 4549 A Ngungayu (R Altura 0% 7=4:) B9 7=8HEHE. 21Q4 1)
IhRERERTASRERESIH 9.0~11.5 7, FERTHARERLLER. FL&ARME
FIAREELR, UEFLEEMNN BRMEBAEK, NS RE G R L5 s it
TR T ARFIRNE o

IR R A, BT RRE FERHEARE S (1) Ngungayu ¥AT B 2021
10 AhEr, #% 2021 & 12 A 21 A4 82 5500 I, ,AF1483] Ngungay u 1 M
22Q3 FFIAKE] 18~20 5 K HRERAS; Eeh, BRI EE AR AT, 21Q4 E
IR 30% , BEHERM A, 5 578 ME Y RARIRF, STk 2N i 72 22Q1
HIEHIZE B, (2) Pilgan YT~ M 33 5 IGH X 36~38 T3l 4745 S #7E 2021 £ 10 B )
EEEARRER, 21Q4 A0 F IEiH8, 11 _E Ngungayu 057, AR AT 586 F & 54~58
FUSEEE; Pilgan T—35H4 S &7 68 FIMEHET HTREE 2202 EBRRERE
(FID), saRt—35 K 4 7= 100 FISZRE 1 755 B FRTE 22Q4 UM BRI RRE .

TEF81585], 2022 THEMEFFEMEH. BEIE, RFF FY22 WE (XN HEBF
2021 TE 2022 E¥) HERER ~EIE5IM 46~51 TIAREZE 40~45 5, i BES]
M 44~49 F iR 38~44 J5 I, F A 13 B 2022 b FRRRET = 81550 23~28 H I,
IREEHEIK 36~66%, 2022 G MIREA HHE RS 7 21~27 FIf, IRELIEK 23~58%.

FI%k 100 FURERISRAFMNE, 2021 FHTEREARRK B 11 B FREMORAL, 2021 S4BT PR IIREA
5,000,000 -+ 120,000 -
4,500,000
4,000,000 100,000 -
3,500,000 80,000 |
3,000,000 -
2,500,000 - 60,000 -
2,000,000 -
1,500,000 - 40,000 -
1,000,000 - 20,000 A
500,000 I I
o 1u n o -
17Q4 18Q2 18Q4 19Q2 19Q4 20Q2 20Q4 21Q2 21Q4 18Q3 19Q1 19Q3 20Q1 20Q3 21Q1 21Q3
R FREE GRM) <EA CEW) BAFRE (ZW) =FELEE (g R SBIER i (FI) BT R (T
ZRIRIE: Pilbara Minerals AR A&, AH LSRR BRIRE: Pilbara Minerals AB/A%, AFESMRAT
FI% 12 HBEFFSRIESNT A, FIREEM 20Q2 FEHEIFZ 4.99 FI% 131 21Q4 FU/R ARSI Bty MR 5 AR AIA) 16496 I
9 -8.49 60,000
8 51,468 52,450
50,000
! 40,134
6 40,000 36,303
5 30,900 30,911
30,000 25,730
4
3 20,000 11:67717,266 17,978 18,845 16,496
11,286 12,557
2 )
10,000
1 [
0 0

18Q2

18Q4

19Q2 1904 20Q2 20Q4 21Q2 21Q4 18Q3 1901 19Q3 2001 20Q3 2101 21Q3

EKRIkiE: Pilbara Minerals 28] /A4,

B 1P 5 IR B AR T

AHIESHRET HEHRLRIE: Pilbara Minerals A8 A%, AT IEEMRAT
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Bk 14: RREBRAERED S8R K= 100 7 B3 15: Pilgan i£a T ;—HA 33 MR a2 i~

A I riLGAN PLANT

1000 = B NGUNGAJU PLANT (% jicure contsining graphieat eer marface |~ +000+* @)

Description automatically generated

800 = -680° @),

-580° @),

600 =

400 = ~360- 380" (@
330

Spodumene Concentrate SC6 (ktpa)

200

cv21 Ccyz2 FUTURE

ZRLRIE: Pilbara Minerals AR/A%, AHIESHRAT HRIRIE: Pilbara Minerals AR A%, A IEHMRAT

KA EERTE, 5512022 FEED KM KIEE L1

1851 22Q1 B KM RIE LB, NEe LK. BB &4 RRURERIER
EHR, SB21Q4NIZEMARBEES. (1) 21Q4 BB HEHM LI 1750~1800 £ T
i (Fig, 6%z, CIFE), WISKHEP—FEEHEE NANHNSE R, B
BETE5| 22Q1 MEERET S AMEKIE Lk ZE 2600~3000 £/, (2) 21Q4 2FF MIZE
AESZE 587 £t/Fi (CIF fE), FEHFNEEM LR (MATHE), &K HR
BERHEEMRELEZWAESER, T HPUAERUAEEEERET @KE (UXE 65%,
RITKER 75%), BMIMELZSMIE =T, URRIE. EFM4ERARTERN RALE
AFREER; EMRETHENNGEEFNEF AN 420 /i, ERXTEE 21Q3 75 328 %
T/, (3) BEABRSE, A8 22Q1 K BRIE MWREEN H3x.

B3k 16: PLS EFRZIRIEERBT A, MEEEDT KIMTE LK Esk 17: 2022 F PLS AT EEER NS, H—SRAEET KN
60,000 5.000
2500 - 22403 72/1 FOB 2350 5¢/1EFOB
100001 100000 oo
2000
80000
1500 gw - 0 é
3 30000 0 8
1000 | 1250 Feljuagels} i 3
€ 20,000 E
500 5 Ave Actual Price Realised - HIFY22 © 8
10,000 ”
0 T Half Year 2021 500
#—x (TH29R8) % (9A14H) &% (10831H)
— SR (T MEMAE (ET/E, FOB) ’ Juk 21 Aug-21 Sep—21 Oct-21 MNov-21 Dec21 Jan-22 Feb-22 Mar-22 ’
| C China Domestc s |iOH China Domestic as.es aSpodumene Price & Plams 506 B FastMarkess S
ZHIRIR: Pilbara Minerals A8 A %, AN IESHRAT ERIRIR: Pilbara Minerals AR A%, AT IESHRAT

BORARIESTFER, EHELSNMEHRERD

#OHF, ANERNERHRFEAUAREEAESR: (1) 5 Caix S1EEF X BEEE
FrhEa—RE (RENnE, FRESRERENREER NERITEE 2022 ¥ F
TRERR, REEEERERIRNBM I ARZRABEE KB E X —HKAKR. (2)
WEPRES POSCO £, AFEXARERABFAITF4.3 T EMERKERALENE
2, ARE 22Q1 5T, WFEFLIE 2023 Fr#iE SRS, BEH, KRB

FEESRIT FHIEEE 18%M KRN (B £FE Bk 8 POSCO RIHIRAHY 7960 T8 T
HITTEEHR), RRANHA—PREE 30%, KRB BTN ESFEHERI #M31.55

1B LRI LA IR R TTEH Page 10/38
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I./IBICI'III! MINMETALS SECURITIES

MR RERTIENER; BREBLAFAMNK AR HE—EMNATIREH (FEE 22Q1
52hK), 1B POSCO &R &EF ErTHAEEIR T 1E.

Bk 18: LERSEEH EFEX B3R 19: BURBRURSGH FE R BFREE 4 = — B E &

Ches

Mine site + Chemicol plant

Bottery / Cathode
(chemicol/salts monufocturer) maker

Mine site Chemical Plant Battery / Cathode S )
(hard rock concentrator) (converter) maker
Carbon energy v
coldnation
(fuek gos / coal) m
Aluminosilicates .
waste product 9
disposed by converter
BRIRJE: Pilbara Minerals AT A%, AHIFSHIRET BRIRE: Pilbara Minerals AT A%, AH SIS

B 20: Pibara Minerals 3+ RFZEA = EEAE & BMEEAC SN~ RAE

Upstream Midstream Downstream
ol
Spodumene Lithium Salts Lithium Fine
Concentrate 6% Li,0 >35% Li,0 Chemicals
Pilgangoora Scoping Study POSCO Joint
Operation with Calix Venture'
/ \ / \ Further partnering
Offtake Spot sales Sales Downstream —t+—— downstream in fine
chemicals

BRIRE: Pilbara Minerals ARA%, AT IESMRAT

EFmEZHY FRRMEE, S Altura i IR

RHEEHENZR. WE. TEAE Altura T RUAR Y KERE, B/REAHEIE 2021 £ 6 A
REFNT =RESE GRHRHER) H 350.9 HIAKE, FHRM1.14%, EFE
M= B8 GESS+ERS) 7 190 A LR, FHR ML 1.18%.

B3k 21: FE/REHEET Pilgangoora BT F~RESE 3.09 120, PHEMERN 1.14%

273 TARE (5RMH) LO (%)  Ta0s (ppm) Li,O (M) Ta,0s (BHEE) Fe20s (%)
#REA (Measured) 21.5 1.35 133 291,000 6.3 0.50
#4% (Indicated) 188.7 1.15 100 2,172,000 41.4 0.56
BT (Inferred) 98.8 1.06 110 1,046,000 24.0 0.67
RRERI 308.9 1.14 105 3,509,000 71.7 0.59
E254 TaE (AR LiO (%)  Tax0s (ppm) Li,O (M) Ta:0s (BHES) Fe20s (%)
JEST (Proven) 20.3 1.29 120 300,000 55 1.11
1R (Probable) 141.6 1.17 97 1,700,000 30.2 1.02
fit&E Bt 161.9 1.18 100 1,900,000 35.7 1.03

ZRIRE: Pilbara Minerals AF/A%, AN ESHRT

1B 1F LA TR B oK TR Page 11/38
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B3k 22: 2014~2021 £ 57 /R BRERA R ERIRF S X B3 23: Pligangoora R X 27 LA K P AR FRAIARE HUH B~

June 2021
Resource & Reserve
Integration

300 January 2021 300
September 2018 Altura Acquisition
5Mt DFS
E
June 2017 :
= 2Mt DFS g
E 150 September 2015 150 g
-4 Resource ©
£ L
e =
e a
0 0
. ] o A ] G o "
Ny N by e & g ¥ "
o & S S & S S S
Resource Reserve Cumulative Metres (000's)
ZRRIR: Pilbara Minerals A8 A8, AHESH IR BARIR: Pilbara Minerals X828, B IEFMITA

KEREESL. KRBT KESTRE, 27 CEO ZRER

BT BN AR, THEKEIMEARE. =21Q4 K, Pibara Minerals ARKIKE I & ¥ — £
RIEIEEE 245 2T (21Q3 Ky 1.373 ZMT), ZEMEEMFILREIT 1.155 12
RTF=. BRINR, RATRASRBNMSE LN, SRFEEDEERTHN~EERUR
FFREXS T TR & VIR TS HO S IE {1

Lo, FE4B84F3E 7 4E Pilbara Minerals 225 CEO j§, Ken Brinsden 1% &R EE, I51E 2022
FRFIR. (1IN, Pilbara Minerals kL EHZEMT, KB LRNAI=XE, BEFE
TEARRBSFEN=RERTIEAESHRET ZLH UL ERIT .

B3 24: 2104 #i5k, R/REBHMKEINSIEEZE 2.45 {ZRT B3k 25: 2021 FEEMMESREL, 2104 3718 1.155 {Z BT FH=
300,000 - 140,000 -
248,000 120,000 4
250,000 | ’ 245,000 100,000 |
80,000 -
200,000 | 60,000 -
40,000 -
150,000 - 137,300 \
108,200 112,100 115,700 20,000
100,000 - 86,300 85,700 0
-20,000 -
50,000 - -40,000 -
-60,000 -
0 A - N [52) < - N [32) < I N [32] < I N [52] <
(oo e e e e 2o Ao ANe e ANe Ao Ao 2o Ao ANed
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 AR - - = =~ = =~ B~ B~
akEHE (FRT) BEEMAPMER (FRT)
HRSkIE: Pilbara Minerals AR A%, AN ESHRT BRIsRIE: Pilbara Minerals AB/A%, A EHHRAT

WP L IR 5K T

Allkem: Ei4 Orocobre 5 Galaxy, AEHYHILIREVE L

Allkem HEM$E#TRRS Orocobre 5 Galaxy Resources &3f2H3E, ME THH IR =24
Mt Cattlin. [UiRIESAEARIEF=204] Olaroz. DIETIRE FEDRHMAREMEHIRETNE
Salde Vida (#£3#). MEXRBIALTHNFAREFMEEATE James Bay (FIHRIZIT), bR
AEARKETEER —ESRAET SR TMNEHEG ZNBEBEWPPESEITTKH.
(IR FEREZZI 16 YR o3 AR RE L, HEMEHIAEHS 280> —2021.05.07)

VAR, EE2RFRELR. HFERFEMBERER. E-afBeEMEK, Alkem 2HE
THRA—DEIRFTHEWELNG I B, RREBZRETRSIMEINE. &G R

Page 12/38
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B PR A IR A AR A

FE&R
202238 7H

HEREMBRCAZELSGNNERL, FEAREFPNEM EH—S52RN'EERT P
ERKEAT. 5—1M4EEE, FHBHBURENZ R Orocobre Fyr=gEEE, WK T
HEGWAEFZBRIISNEZNF. 7 Orocobre U & FHRIAKIRFHHEE Allkem 2[5, F
HIBR IR LLBIFE TR E 6%, BRARBEAEE—KRIRAKR, FHEMRLE Olaroz # i F1 H A K
RERKETI tEESK. 4, SIESEBMHETIHA Galaxy Resources K [g,

A3k Allkem #£ Mt Cattlin 885 2 4, fFEHETHT AN ENEBFROE FUE.

7R MtCattlin: 2021 £ 2 ERRAW, EEFRETHERARER

BiEME, 2021 F£7R Mt Cattlin 25 B2 MM RBEF HIRE, ERE. 8. KAH
EEmEENR, B2 ZFEMENT L2, Mt Cattlin KRR 2BHER. IA1#I #2021 FH
MARERSERERAFESENER VRS EX (EFr1.40%, HE 1.2~1.3%). £ FHIL
UniE, EEMEETR 55~60% B E S BE MM ATREMEHAK, KERNFERBE TR
AFARRLT A BHOZUEMB AN ESMEZERA, MMRUTREKERESFR, =
ERBETEL . BRFTF AR KINE P K. tk5h, 7 Orocobre IR W& FHERA K JRFIFH K Allkem
Z &, FA1FIE Mt Cattlin §97E /7 XA HE LLSR A 3R IS AR S0R B A0 R A

Mt Cattlin 7£ 2021 F A =245 F 23 Fif (FME), [ KT 112%, B T REESIHM
21~22 51, P | R 5.8%, EH EUWEA 59.7% (2020 FE X 54%) . Hh 21Q4
A=A T 5.2 A, EIEEHEK 57%, IRLETB23%, ALK ERAMS5.7%, ®EF BUE
7 57%. EXZHT ADENARE XK BIENE, KRUT ANSEEM 21Q3 § 18% 3K
tEEEZE 21Q4 (9 37% . AEIE, QA F¥ES| FY22 [MFE Mt Cattlin &{E=879 20~21 7
W, FAMEHEAE 2022 E¥F (HFHEF) WF~285|H 7.98~8.98 FHIE, #E5[EH B HE
55~59% .

2021 4, Mt Cattlin 3t454E4EKEE 20.6 F3WE (FIE), [ HBEHCIE 37%, PR B R
5.8%. H21Q4 HERHEH 3.8 T, FIYHMWERMK S.7%; s, 2.3 752021 F19
PR RIS 2022 S 1 BEMEE

BEHEDN, 2021 FEEWASITTA1.72%5T, SHHEDNL) 829 kT/mh (CIF), Hrh
21Q4 B9 6079 FrjT, SEMEiEEN A 1595 £/l (CIF). £ 22Q1, 5% 4.5 FE
T X ENMERINE, HEHNBEEILE 2500 £t/ CIF (6% ).

BIHERA, 2021 FEFIYpL 4 345 £/ (FOB), BEEE MR 23% , LT L ATHE 5] 390~420
ETimE. Hep, 21Q4 iy Ay 324 £t/ (FOB), EIELE(R 24%, IRLEEM 8% . [
BIE, 2NW B FIEEFATIRIE, FY22 I SFR9FF SR/ M 2NE & 51%% = 2NW § 4T, 43
IR (MBBTA 1.23% R = 1.1~1.2%) u&%ﬁiﬂﬁﬁﬁﬁﬂ%gﬁiﬂiﬂéiﬁﬁizk E8,
ATES| FY22 MEBEHIEFR AR L1TE 400~430 £/ (FOB), XEME 2022 F
FF (ABEF) ARG ETEER K.
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EE6LRE

202238 7H

B3k 26: 2021 5 Mt Cattiin $2155 F=$H 53 AIIAZ] 23 7. 20.6 it B3k 27: 2021 5 MiCattlin A=Ak, RRHEENERN]

100,000 4

90,000 - 1800 r 700
80,000 1600 b 600
1400
70,000 - b 500
1200
60,000 - 1000 L 400
50,000 - 800 | 200
40,000 600 / 200
30,000 - 400 w
F 100
20,000 - 200
10000 4 o . R e o
' 2019Q1 2019Q3 2020Q1 2020Q3 2021Q1 2021Q3
O A
2019Q1  2019Q3  2020Q1  2020Q3  2021Q1  2021Q3 —o— SBARA B (FOB, 372/ F ) S (CIF, 5T/ 1)
R R (T ERETE () ANMEHERA (ETITI, K  —e— RMIEAFRA (ETTI, K
BRRIE: Allkem AT AL, A IESHIRAT BRKIE: Allkem AT A%, AFIESHRAT

B 1P 5 IR B AR T

Pi#RZE Olaroz = —HATHR 2022 THFH ™, EEMSAVGIRKIEE

NTREASAFER Olaroz HRELHEH AV EEXEENERFREHR R
Olaroz #1 8 2015 F 2 AR~ IAELK, BUKKCKIARBELE R, BEF _HNEH
AFHF—HNER, FREFIARE 2021 £F KRN 74%, B~ St S LB
&7, B FEE. Oaroz NEERMBETHHAERAFHER (AN EAMRFEERE),
AMXATEHERT AAENRNBEARRERSTHE, THNESATHRERRE
PPES (MATEFHREMNESRBM ). ERARMNFREY K, Olaroz —HIMIR ™ B mIA R
FEREICIH ERAR B UEMRIL, KER 2 ANMITHURL I Z know-how. EF 2021 F
HixieE FOB EMAMZMETIREN? BIVAATEETFT QAN KENG (BENRNE
2y, BMfEREMENthEEREN) IRHEERK AR

2021 2RI Olaroz # BiT4 =7 12978 MR ERE , EILLIK 15%, $HEE N 11496
MRk TE, TR 3%. H 21Q4, Olaroz HMAIRERTE 8 3644 If (R K AL
51%), BEIELETE 2% IREEIE K 30%, ARERFEIHER /93293 M (MK AL 65%), Bt
T8 24%, IFEEIEK 26%.

7£ 2021Q4, Olaroz By $4E R 12491 2 56/t (FOB), B EE_E 3 229%. EREE_E i 34%,
MEM AN 4336 £7o/Mf, EEEEEK 20% IRLE TR 9%. BRY, ~FIFES| 2022 £ FFH
MR 25000 5T/l (FOB). 7£2021Q4, Olaroz #hi#fiR4BIEFI KIAF 65% , #HLL
Z T 21Q3 (X H 49%.

#k 1k 2021 FJi, Olaroz #h# — By sEER IR HE S 5T 68%, ITRITE 2022 T F LW AE
= (BAMZHRECER, M FE—HRER) . ETRBEZN. MRZNSEKMU R EiRz
ZERK, VENZARAX (FSEERMEZES) FHEMN 10%~15% = 3.65~3.8 {Z% -
tesh, BARMKEREI /= 1 AiaEfkiE (RA Olaroz Sl “HAR T BB EER R
B BEAREMREE, BIRTIETRIE 2022 EFF57 K.

HEENEXAMENTTE, 2021 F Allkem £ 2021 FER N 1~3 FHHUKBEEY, REREMN
EMBEXEES =3 SAENEHNEBNEN. EFREENEENREN. 5649
BEEBHFERAREN, ZX& 5N 1/3. A 2022 F, BENHENEAFR N E AEE
AN A EE.
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LECISTOIN] MINMETALS SECURITIES
B3k 28: 2021 F Olaroz =2 [EtLE 15%, BHERLETE 3% B3k 29: BEREEMN 2003 DURIALLFFLEGER , 2022 FH 6 THEH=
5,000 -
14,000 /_/\ L 14,000
4,500 A
12,000
4,000 A + 12,000
10,000
3,500 - L 10,000
8,000 |
3,000 - | 5,000
6,000 | 2,500
+ 6,000
4,000 2,000 4
2,000 | 1,500 - 4,000
0 J 1,000 2,000
2015 2016 2017 2018 2019 2020 2021 2016Q3 2017Q2 2018Q1 2018Q4 2019Q3 2020Q2 2021Q1 2021Q4
R () HE (%) — g () HE () —— FHEMN (ET/)
BRIRIE: Allkem AFA%E, AW LSRR BRSRIE: Allkem AT A%, ATESEMRM
B3 30: Olaroz $HE M 74~ 21Q4 /4 4336 T/, IRLETBE 9% B3 31: Olaroz MeFEREEENFEMERLH LM
5,500 -
12,000 - - 80%
5,000 - 10,000 L 60%
8,000 -
4,500 A L 40%
6,000 -
L 20%
4,000 4 4,000 -
L 0%
3,500 2,000 1 | I
0 s - -20%
3,000 2016Q3  2017Q3  2018Q3  2019Q3  2020Q3  2021Q3
2016Q3 2017Q3 2018Q3 2019Q3 2020Q3 2021Q3 -2,000 - - -40%
——HERA (ETM) —a— 2HOFMNHEERAS (ET/hk) — TSR (ETT/E) —— RELFER (%)
BRRIE: Allkem A%, AW EHMRA BRIRIE: Allkem AT A%, AHIESMREH

PiU#RZE Salde Vida HBREENTMEER, T 2023 THEFR™

RHEROVFRULBTSTALAY Sal de Vida AITMHR, ZIMBIRIT/SF6E 3.2 HIEARER 12, &
SR, —#gIR 1.07 . BRIZHE SRSITFA, SEMRAENRE SR
X, TENSEFHERENG, 2022 £ 1 B FHRER, £TREENEMNERERUE
EiERN, RERENRNERERE ZE 2023 TH 4, LOM E£BHTHIEE WM 3.5%.
NS EIRED, Allkem IERFFUR—HE B RERIMAEY AEF7~ 1.5 FIHERERE. FH1DA
AT KR EBNFSLIAARRL, th EANIL A 5] £ IR 7R FRE BAIGE.

B3k 32: #E 2021 FYIEHIKE, SaldeVida EFLFIFERE 623 I LCE. Sfig=E 129 Hik LCE

BRE SEEERE (ML) 2 (Fmk) LCE (FHk)
RAKEE (Measured) 759 369 1964
B%I&EE (Indicated) 717 485 2583
EREB+HES] (M) 735 854 4546
HETAER (Inferred) 811 316 1684
BEREE (M) 754 1170 6230
fig & 2 () LCE (If)
IEEfEE (1-10 ) 36559 194595
IRESGER (7-44 £) 205839 1095635

BiEE (44 ) 242397 1290229

BRBRR: Alkem KRN, AHIESHRM
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B3 33: Salde Vida RERXEME T SRR/ NIRER B3k 34: Salde Vida BRzIHE —HIFRENEIR T

BRRR: Alkem AR AE, AHUESHRA BRSRIR: Alkem AR A%, AH LS RAT

MmEAX@IL5E James Bay 28 TIE TR AT{TEM T, 22Q2 FRERIER

T MmMEXBALTA James Bay #EAH J1HE 2021 F 12 A7 7] #f (Feasibility Study).
WHET = RREN 56.4 FIE (LR, PHEKEMSN 1.40%, MG F=EEH 48.4 FlE
K52, FHRA1.30%, ATHMLRAZERRES™ 32.1 731 5.6% REKERET, & LRSS
FRA 19 Fo BRY LUIREMERTAL 2.86 2Ex, ZEMAL 333 E0/M. 28T
XI7E 2022Q3 F/REEIR , 2024 FHFEMIAR . BRIZ BalEMM TR, BEBIE
BiRAl, ARREETRAERTSEWTE (ESIA) E—RIIMNEZTE,

VAR REFBL LMMEREERY TE B EBM S (L @It 5 $2liE 2 Nemaska)
HE@E—HLEETIZMRA, Z—HEaNETRY. £2KE0MEKEARHN #HA
BRT, EEMRUNNER LD EESERLEMR. RTEON, XESHRARNENE
W R FERE, EARMRI AR BER R, BAVAS, FEERMEONMFTEESZE. i
RERImT AR —EMAR. AR A EE R X —ENGER, BitREEnR
FTHNERESBI, KRR35 FHRERNERFERIMEETEEZNAE.

E 3 35: James Bay Ijl B #TH = 5RE 56.42 IS (L5E, SRR 1.40%

RRE TaE (AR Li20 (%) Li20 28 (F7Hk)
%5588 (ndicated) 40.3 1.40 56.42
MRS 40.3 1.40 56.42
= TaE (AR Li20 (%) Li20 28 (JF5hf)
JIESE (Proven) 0 0 0

%8S (Probable) 37.2 13 48.37
8Bt 37.2 1.3 48.37

BRIRIE: Allkem AT A%, AFIESMRR

1B LRI LA IR R TTEH Page 16/38
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E3k 36: RIEAIHITAL, James Bay F7= 32.1 FEEH MK AT 2/ 2.86 {Z%ET

2021.12 FS T{T MR

I RE(TE) = 32.1 FIGEAEH
LR IR 19 £

BfEE (P+P) 48.37 75 Li20

VIR RATT X 2.86 {ZXT
BEMA 333 ST/

BifE NPV 8.23 {2

BifE RR 35.20%

BAREBE (F) 2.9

ERISRIR: Allkem AR A%, AAIEFHFHAM

B3 37: James Bay fE#E A B FMEXRBILR, RIPANTERHNNEFEEEE

MRL: #f5Cfk MtMarion 5 Wodgina, E#HGEREEWEC

MR ZE I L BR 5578 Mineral Resources Limited (& #78 MRL 8 MinRes) IFfE & 452l
SRR, TR EARRZ ORI BRI A TR iR MRL 2V S50 BRI F— 1 £ F Mt
Marion 85 (MRL 5 %% & 50%4) . — 1P F Wodgina £25 (MRL /% 40% . FE{RiZ
B% 60%). XFFHIE, MRL FFIREE S1%MEHEN, HBIRBFARMK=6E, NFEH,
MRL 5RE—FEEMREHE=HE (M 22Q3 BE1E 22Q2), Z—HFEIEREEE A
&) AR LI M 40% 3R FHZE 50%, FF3REX Wodgina fUizE EEMN, MMGEE S R 28 F
HIIEIE

5+ 2015~2018 £ BEifh EIERE GHEr, @iFEEH0 DSO EF), &% MRL
EEME THATENEL AW, RRAETRSH 10 AASE LIRS, B
BATAN, MRL BRETRi%, 18 BRI RNEIE TR 4 = i know-how, 11 E7EF AF LU
BERRELRRT, RSB IRAEE oS, MR RS VIS HNE.

Mt Marion 2 € B8« F¥UEE, SS1EKHFEEVREHEEAR—E

Mt Marion B BTHBE RGN SEPREEr=aE 45~47.5 oL (F0E), 2021 FE (HFF) SH#H4E

Page 17/38



. BELRE
.EH"IIE# 2022438 7H

LECISTEIN] MINMETALS SECURITIES

FRERAER 42.2 FIERAER, FEE T8 9.6%, SHEEIEN 49 T, EELIEK 19.8%. £ FY 22
T (X 2021 T4F 2 2022 E35) 55 HEERER 45~47.5 7ld, Ff1#EH £ 2022
EFFHEME R 24.3~26.8 HMIEEH, IREL 2021 THFEK 17~29%, BHTFHAXRE
BRIELE. RFEEMXE, FHEEERESITHRBREXR. £21Q4, Mt Marion 4 = 32155
9.8 5, IRLETIE 3%, RELL TR 24%, $HEEREN 13.6 5f, IREEXRIE 92%, [ LEEK
60%, EH FER R AREER 91%.

SEFER AL E, Mt Marion 88H 2@ R 5.4% (JRA 6%) M 4% —SEAmM AL, &
2021 THEFEHABET SEEY 55%, L FY21 f FY20 MFFEMRAEMN TR . 1]
N, BILRERAT NI ZRERTT, A BT %R Emi, &
AHRFHET EWE. ARAR, £r=EHE RN EET R K — MR TR,

& SHMATIE, 2021 T F Mt Marion Fr =250 PIHEH 79 1384.7 T/, CFR B
ARH 7324 MT/ME. o, MRLIEHIS & 1EKAE SRR (K Mt Marion 50%f&4%X) A&
BTN, 2022 £ 2 B FHiR8E @ Mt Marion 3247 51%H9 81 tHE (L ATHi % 100% 28 EH)
BNAZERRK 7 PABERGEREFEENERITRAHE, ZENLESTLFE. R
BEITTFE 2015 FEZBMEBH AHEMIL, L9E Mt Marion R =R =FKHHHE 100% 8
H, FESEHEHEED 9%, £THIERETIL AN FTRULS KN, i £ MRL
EFRMNFEF VNSRRI TEER, K EaHfmbaEmszd.

BAKRNIEE, Mt Marion JGHEHFIRBMARLIE, BRRELIr=aEBRFT 20~30%.
(1) R, $TEH T8 AR HITI A, DU DBABANG A (HRK, RO KEX),
BERFEIRT 10~15%; (2) /e, FEAET AELEMRET ARE (R LEE
X 100 FH/4F), MM BB F~E2HRA 10~15%. k5N, MRL#E5|H &I Mt Marion § 1%

KIZAE AT 80%MERAZER, At thAE AL ~RIFEENEN.

&% 38: MtMarion EEENEN. BAE EBITDA jEEl E R 39: 21Q4 Mt Marion Jy& A F R E [ F
1500 1,385 690 900
2
788
1300 652 590 800 )
71
1100
490 700 | 654 667 647
900 632
696 390 579 603 g4 601
700 [ —2 732 600
290 496
500
554 457 190 500
300 a
175 50 400
90
100 ®) i y,
-100 & & -10 300
2H19 1H20 2H20 1H21 2H21 S 3 3 S S i S S 8 p E;
(o] (o] (2] o o o o — - - -
—a— A (ET/FH) —&— CFREA (%7T/FMH) AR
A— EBITDA(ETT/FIE, JRih) mERE (F0E, F0E)
BEISRJE: Mineral Resources Limited 28] A%, AFIFEMZHT #EIRJE: Mineral Resources Limited A8 A%, AFIFEFIRAT

B3k 40: MtMarion 7 2021 SER0RIET =870 42 H. $HE 49 Bt B3 41: MtMarion (R ASEREH S LR X

180 100%
i o 34% 24% 34%
0 0, (]
140 80% 37% root
120 70%
100 60%
80 50%
o o 66% 76% 66%
0 {v) ()
40 30% 63% E
20 20%
0 10%
- N [s2] < - N [s2] < - N [52] <
c o 9 ¢ o 9 g o O O O O 0%
2 3 2 8 8 R R & & & & & 2H19 1H20 2H20 1H21 2H21
iR e (T, Fh) EETEE (FhE, Fhh) n RGN R AL KRBT PR AT
BRRIR: Mineral Resources Limited A 8/A %, AHIESMRAT BWRIRIE: Mineral Resources Limited A8]/A%, AHIEERIZAT
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B3k 42: AAELTF 2017 R ¥, MtMarion BRISHET EAME. EHERMIEN =%

oRIRE: Mineral Resources Limited AR1/A%, AHIEEHRAT

Wodgina: MRL S5REZBVLMIN, FBERFRNEES. MRE =HiE

HHIskE, Wodgina f98 =HE12H1 & 22Q2, H{1iAK: (1) Wodgina {£Jy— & t 52 R 5
REEGEY, BeIEFTEEETFE Sa EKNET $HNER; (2) & Wodgina f 7=
HELHMEES, STHRA-EXNNHEENF R IRE (RXINEs, XL EE
), EEFHEEEIEE, & Wodgina =T EHMESG MRLR XS, IHE~HESR
ZBEMNS; (3) REIEHI Wodgina IR ANEFE BRI ATAE, MRL 2B FFRRLEBIM 40%
IRITE 50% , (BIRIEE EIHIN, FEOR RERZAG ™ <F Wodgina F=m fUEHE N, M2 i 6% .
Ak "Wodgina & /= /5 & PR R SRAG LURIFTE NEA 7?8 AT &R

Wodgina 18 = A FL ST 75 THEEL, 2019 £ 10 AREREF~HF, &
REFHREABRFE—FF 25 HHHERBY 4, HIFAFHIT S0 M~ E i
FERBEHIFIRAME. MRLIESIH T 2022 5 4 AR HEMEEN, ML RET 55|
S PRy jE) 22Q3 FFriRAT .

s, MRL 5& 1Bk FE—FE{R A7) (Albemarle Corporation) %27 JFLARMEAIFI LI,
WHEMY KEVEEME, B MRL ZEREEX Wodgina # LU FIFFR% LB, 7£ 2019 F
XF Wodgina HERERZ 5 5TME, MRL fMEEFEREIZEEFAE MARBL Lithium JV, B
MRL 2% 40% . FELRIZAE 60%, T/E#% 0% ™= /9f M Wodgina 28 A & Kemerton S &k
I . 4% MRL A& MRL 7£ Wodgina 27 HIAZ AXEL I M 40% 3278 & 50%, M M2 5K
50/50 & &EIEF/, 7R Kemerton $2Eh A9 RN EE I U4 5 40/60 . Hep, MRL #ix
£ Wodgina 25 IZEEEN, KFEARERTHER MR (B LA MRLIRITTFIEIE) , 7
REIRFFTE Kemerton 225 HIZEN, KFEERUEUHTHERKR . M Kemerton &
SHBEL BERRERAF—BHAAHT LNEBTEARR. EATIR, REIGH
Y, FERITEIE Wodgina 25 Kemerton 22 £ HE X =R HEN, HIIA T
REMERZ AT Wodgina FIRZAR LEBI, FEiZ$H BN E LSRR /N. s, HKk MRLIE
LR SR RIM SN 50/50 & & BE (R Wodgina 854, T Eik K#EX
HEIXKX), BRFERMEFEEER . FRRATERHE.
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Bz 43: Wodgina LB KIFEZ 303 Hli. EHRA 1.17%, FUEBMEE 178 A IR 1.17%
T ERRE TaE HHSELE Li,O Fe Al03 Si0, Taz0s
HREER BEE B % % % % %
%] (Indicated) 196.9 2.30 1.17 1.95 15.51 71.5 0.017
BT (Inferred) 62.29 0.72 1.16 1.82 15.47 72.08 0.012
BB 259.19 3.03 1.17 1.92 15.5 71.64 0.016
AR TARE HHEALE Li,O Fe Al,03 Si0, Taz0s
ERER BA B % % % % %
1R (Probable) 151.94 1.78 1.17 1.49 15.65 72.10 0.017
BigE 151.94 1.78 1.17 1.49 15.65 72.10 0.02

#HEIsRE: Mineral Resources Limited A& A4,

A IESHRA

Bl% 44: F{R5 MRL B4 Wodgina 35, Fsz 50/50 §a4 % 2A8] MARBL Lithium

Senices provided by MRL to JV

MRL MRL MRL
Crusher Camp/Airport Logistics
Operation Services Services
50f50 WOdgina JV Albemarle markets 100% of
____________________________ spodumene concentrate
1 1 and lithium hydroxide
! 50/50 50/50
1 Mine Concentrator
1
I |
1 50/50 1
) uoHpPant | | Customers
I JV will ownand operate mine, spodumene concentrator and lithium hydroxide plant I
_______________________ --——
Lithium
L Hydroxide
Technology PR Design
BERIRIR: Abemarle AT A%, BHIESEHIZRE

Bl 46: A RS 3 E 25 AMARE, 21F

SR 75 /A

Bl 45: Wodgina B2 AMIEN &XH ARE RS

BRIRIE: Mineral Resources Limited A& A%,

WP L IR 5K T

RIS

KHRIKE: Mineral Resources Limited 28] /A4,

A IESHRAT

Kemerton B %4 7= 2.5 IS HEFLROER, THEFEH ML

758 Kemerton S8BT — BRI /= 5 A BB SR LE, D APFK 2.5 FE =%,
F—FEF 25 AEEABEEFLEE 2021 F 1M1 BGBYIMET, BRlEE#HTIEK, M
THETE 2022 THEFEHAB WA RS, BEF= 25 A RAEEFLITRIE 22Q3
HMEL, BEUEAREFIAMERE. BAl, kA RHFERETHEET RE 2SR
T #TEGFAER. BTRBESERMNEM, Ht a0 2021 E¥FAHBRIXEM AL,
Kemerton ) SCPritBREARLESS 75 . B3E Kemerton £, REARR 5 F MRL # % LI
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Fr=10 RIS REMENGE =, F 2022 FRIZHEH 27 (540%).

BERE, SAITDREMNERET 84 MARBL I T Kemerton (F {5 MRL 60/40 &%) «
TLEA FETH Kwinana (K355 IGO 51/49 &3%). Covalent Lithium jETF) Mt Holland

(Wesfarmers 5 SQM 50/50 &%), AEF~RESITRAA R 14.8 HESALE, BEE
MESER LA

B3k 47: 2021 ik, Kemerton —Hi5 AEEMIEFREFHMNE—5 2.5 AL ERMR, HAFIH

HRRIE: Albemarle AT A%, AWIEHMRA

Bl 48: ARRPATMNINENTIVEX, 24 148 HHERKIE~REER

BEARER (BARLER)  BERR TEEr=RE InE Btk
Albemarle/MRL F—% 25 pliEEENE Bikh, it 2022 FHERHEE
Kemerton
(60/40) $T4 25 FRERNE Rigd, Wit 2022 £ Q@B RT
BiIRA, it 2022 §F QL W =Hithek

RFEAIGO _ —H 24 FHEEKE ” <

(51/49) Kw inana S8 1cEE, 2022 &£ H2 LM 1k

“H 24 prEEELE it 2022 F H2 £ HE BEEhER

Wesfarmers/SQM

(50/50) Mt Holland —Hi 5 A E A LR BigH, Ut 2024 FTHFR™
EREFERSTT 14.8 7 &S Sk 18

BRRIR: ZRARANE, BHIESHTAM

A EER 2022 SN2 T, B EERAECREFRIE

RRHRE WV —E AT BT (XA KRR TLEA (K75 51%. IGO 49%). BRAMHE, E
HEMEREA. RARANERBE EoE M, 2022 £RAKABT IR, IR KFTHME
RIGEBTBEUIER™ R ARBESHRHEAR PRER, BERKEERAESIRET
WRERIBBRED. EEDENTGEE T Kemerton T/« TLEA & T Kwinana T £}
BEYFERF~RERE AR, RANFTE LI NS MG Ry S EAETESBEmR,
HASEHHEAZITHRE. RO ERHENER.
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Bl 49: 2022 FRFIFRE T EMm RN Y COPL. COP2 k&7, TRP KRR

—— R 2

e SR b

HHRISRIE: Talison Lithium AT A%, B IESMIRAM

2022 £ CGP1. CGP2 $EfgH F=#E¥ K 127, TRP By BAER

RYE IGO MIKE LR, RABF—EMBHELE 21Q4 £F~5845F 25.9 Hf, 2021 T4
BHEAEFT 52.6 FHEMEIEH . B AR IR ERIENZFEFIFR 1~9 F 69.5 Ay £ 1
B, RIEERFFHF 2021 2 FEBEV STEN 954 Tt (FUFERMZALR), X—HF
BT HRMNENTE (RHAEL%H 80 7).

IGO HEES|FY 224 (2021 THEFE 2022 F¥F) ZHEEET N2 XE 7 110~125
g, RAVEETE 2022 ¥ FHEREY FEX B 57.4~72.4 Flk. s, IBRFTFENE
IR ZATERIEM R T 4T L o) BDA iR, HRFIRE 2022 FHFUNE~TTRI A 140 FE
BBy, IEAS—MHEENSE.

ERATNIE: 1GO FENERFIHRAE 21Q4 L= A 388 MiT/Mf, 2021 THFEMEKA
346 J#yT/if, FHig5| FY22 W4 J5 350~400 SBic/if, BT SEN mii. AKX FRE
TIZ2#HRE, FAHF—BEMAETLEE BRI RKETRARENEEAT L. TRHRLZRE
B HINMERIUERENNE, 8 6 PAEH—X, ENGZESERMNIME Fastmarkets

Benchmark F1 Asian Metals f£a]—1NZEH) FOB 148, 2021 THEPNELFREMA 592 =
JT/Mg FOB, 2022 F¥FRMAREFEN 1770 £T/ME FOB. HAINA, ZEMHLE EKE
BB TENMKEIEE, BEENENERERERFARRAR—TLEA MR K EE
BERTHEZRANE (BETTAHEES TR .

EFEat £ 2104, BORBIEREH AETI (TGP) MIZERBHTIE, —SkFRE
B L (CGP1) MAFNREN TEE NS XBIRE, WRXFEM, BFE 22Q1 7
FMEIE, “SHREEEY I (CGP2) F 2021 £ 5 AERE, BT RFEI K RETF
WitElR, [EEIRAREFFRER .
BRIME: (1) £/ 28 FHEET WEF BLE I (TRP) I F 22Q1 B5id%E; (2)
=SFREFEH T (CGP3) #EE#HRIHIMN TR, 2RFHEFBLRE, 1GO AR
B 2022 FRERER; 3) HftX@EMRENE, @F M LRFRE. 2
E—EEFREA I (TSF4) W ATHRIE. ERAR—ERNHNMKXE, HETFHE#.
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130008

—xs 20008

v

FRSRR: RFRUATAE, AW ISR

B3 51: 2019~2021 GI=ZFE, HRHHBEN—AEMATHIRALED Bk 52: HRHFEV—HEMABTET HERRINR AR
100% 9 10% 200 FRRBET Y ERA (Z7T/m)
90% 1 L 8% 23% 345
80% 8% o 350
70% 828 300 272
60% 1 250 223 248 241
50% - 183 186 208
40% - 200
30% - 150
20% 39% 100
10% 50
0%
2019 2020 2021Q1-3 0
FERAA RMTAA s —RRARRA AERREERE  HERERE 0L 0M 201 2010 20U 2018 201 2020
BRI RFEUARAL, B ESHRS BRRE: RFEUATAE, BHEEHRA
B3k 53: BMAEMTEF RRNAXRELFE T X & 54: BMAMTHERT FERREEH ST AN=E
v . a0 10 - 92 95 95 95 95 95 95
25 10.2 105

O R, N WA O N 0 ©

b N [5¢] < 0 © ~ o] [} o bl N ] N [l < w © ~ oo} o] (= bl N (]
o N N N N N N N N [s2] «© @ @ N N N N N N N N [52] [s2} [s2} [92]
[=} [=] (=] [=] [=] [=] [=] (=] (=} (=} (=} (=} (=} o (=} (=} o o (=} (=} o o (=} (=} o
N N N N N N N N N N N N N N N N N N N N N N N N N
m— FFREOFE (EAM)  ——Li20@&fr (%) nFANTE (BAW) «8FF (B70)
BORRIR: RFFBURAANE, AH EFHRM BRBRIR: RFRUAFAE, AHIESHRR

WP L IR 5K T
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B3 55: IGO MR A LLIS =48 250 i, 2022 FH@N BY BRI BRHIE 28 HIEEIET ™=hE

Chemical Grade Concentrate Production Capacity

(Mtpa)

Excludes technical grade

0.5
concentrate (current annual
capacity of approx. 150kt) 03 -
2024

CGP1&2 TRP

cGP33

I Potential Commissioning Date I

cGpPa 3

Total Potential Capacity

ERSRIR: 1GO AF A E, AW IEFHRM

B3 56: F A& AE BDA XFARRASMA A L AT RITRI TN

5 TR A (B LiO @fi (%) FANIE (BAW) REiBa4E (B8R 25y (AR
2022 5.4 22 4.5 1.64 1.40
2023 5.1 2.1 4.7 2.00 1.48
2024 4.7 2.0 4.7 2.01 1.48
2025 6.2 2.0 6.6 2.00 1.88
2026 9.2 1.9 7.0 2.00 1.96
2027 8.8 21 9.2 0.36 2.19
2028 8.5 21 9.5 0.00 2.18
2029 7.2 1.7 9.5 0.00 2.01
2030 8.1 1.7 9.5 0.00 2.01
2031 7.2 1.8 9.5 0.00 1.95
2032 10.2 1.7 9.5 0.00 1.88
2033 10.5 1.7 9.5 0.00 1.80
2034-2042 73.4 2.0 74.4 0.00 14.71
=l 166.2 2.0 169.5 10.00 37.62

FRRIR: RITEUERBRS, AW IESHAAN

WP L IR 5K T

Kwinana —ffi 2.4 Fi S S B R EEFE MESIL A ™=

PR Kwinana S8BT —H#F/™ 24 TEEUEFL BN ERR MO RE FED
ELAEF, RE—E/NMERNEEHRR T HE, B IGO HHfini 22Q1 £AF-HEM SR
B, FHABRBEAINE, # 2022 FhfiEA RS F UL, “HN 24 TH~%
ERTEMAMKEZZMNITL, 1GO M 2022 THFRFLELEERHERIIE.
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B3k 57: 1R4E IGO, Kwinana FEMEE NS FREMINAR] 9.6 Tt [ER 58: Kwinana BRI —H 2.4 His BRI SR KIE~%

Expansion Potential at Kwinana

LiOH Production Capacity | Potential commissioning Date |
(ktpa)

96.0

24.0
0 -
- "uzs.
2025
Beyond
2025

Traln il 4 Train Iv4 Total Potential
Capacity

FRSRIR: 1GO AR A E, AW IEFMHRM ERRIE: 1GO. RFBAUNTNE, AW IEFHRR

BRI ERE ~REEE, SHEKEAMNEXRFX

EEHENREEEITMARE, £2018 F£ 3 ARE#MENMANEMLE, BHAHHNI ™%
B8 B FEE SR KIBIEK 52%. 20%, EFRE FERPAT BLE Kapanga i 35 R 1F 1l
RIRS BRI IN T £ /4K Central Lode Y= AR IR, 78 ERMADT XA 2 25 &
BEFTREANEE. A, RROFHERMATT LR SFERA N 24 F. BEHEE:

> EICOEBHEOR: BMHBHTHAEN FRRSE (Rit+a H+EAE) 3.6 20, F
HEAERAM 1.5%, e 6%ANERNMMERT L 9270 T it; WEN ~EMEE 1.8
s, FIFUEREL2.0%, e 6% R EMENEEH 29 5870 .,

> ERFEVHERLTHEKE (5 IGO HE—%, A2RFOREMER): BMHhH
VIR A+ G R P PORS B 1310 H iR EN 8, FHEMERML1.6%, 1
XEA BESRIMEBEN FRIFE 60 DIfMRIENE, FHRMEML 1.3%; IE L+
WEEMEER 830 AMARRIENE, FHAKERN 2%, 1 KEFESIMIA HE 40
TRERELE, TR ERN 1.4%.

B3 59: WM HRBHESHERH = RRS 8, 1310 TMRERIELE, ISR 1.6%

RARER R HEBT AR At RRE Rz
(LCE, HHM) (LCE, BM) (LCE, B M) (LCE, B M) (%)
FRRAT R X R R BN X 0.04 10.4 27 13.1 1.6
B HF#EiRE 1 X - 0.5 0.1 0.6 1.3
IESEfigE TR fiE R EIHfER FIE RN
(LCE, BRM) (LCE, BRM) (LCE, B M) (%)
FRRA R X R RN X 0.04 8.3 8.3 2.0
B HF#EiRE 1 X - 0.4 0.4 1.4

HRBRIR | RFEY AT A E, AU IESETRR

Core BEIEIR. 22Q4 %=, FFRECHERE. B FHRIE

Core Lithium F&T Finniss {25 B2 N 2022 F£ AERMNE— RN RIMEY INE , RPE
SEEAER, BRKAZSKINENIEE A, Finniss AL RN Fitth, FEEIA RGE R E BIiS 5
BEEN8.8 NE, HuH—SHENEBEEHREEMD. tksh, Finniss INBEBEXRA B S MW E ik

1B LRI LA IR R TTEH Page 25/38
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mig, LTZWEM, RREEM NI AFEE Pl 5% ZRH NN — DB BE 7

21Q4,Core Lithium B FF 23R L4 Finniss $87 93815 ,2022 £ 3 B Ti2R%R5 Primero
WRERFENER, BRITFHEF17.3 5 1E5.8% m NEEY (e EM~ 19.7 k),
RIRHENL, BT 2022Q4 BRI E. i, £ 1.5 ZBRTHBELTRE, BA
Finniss TIE A4 . 2iZ BAT, Core Lithium B585%. BAOZESBEE 7.5 LK
YRR T SHEDIN, HENTRESRESERARMN 4 FHETT 11 BIEMNERET K
MY, Finniss TIEAI™4E (DFS ®IT#IE) S PIET E.

RIS = RREENMAIRE, 21220214 12 3 31 H, Finniss E&F =HRSZE 14721
M (BRAF+HSHI+IERT), FEILERA 1.32%, ERELE 1935 5, BE& =58
29740 73l (GESE+HIEERR), FIGEMAERLL 1.3%, HEH|MWLE .79 HE,

> I 2019 F 3 AK, F{LEPRS Core @& F AR EBEBT AW, AEW
LEDI0 G (FiE) 296%mUMALERY, REFRULSFEMXEDST.5FF
i (ETFEIREE 10%); HHAANGTEHREZBHRDIL, FEDIUHNSENE . &S
MIEHIT TIRE, FXNUBENZN =RMAXFRET TEHAIZE.

> BB 2021 F8 7, #HiES Core EBARMMNBHNIN, SERIRE 3400 FR
T, HEZE4FHEF 7.5 TR EET SHMIL

> RETRIEN: MR EBRSABRARMEMEEY A EDIN, RR4 FEEUHEESZ 11
FER AR = a (T 2023 THEFBHRY), ENSETNHASHRNN RSN
AR BN, FHTRDESZHF Core HERE TIHEER AR I AR IT K BUR
TRIGH—LHE, 7 2022 F 8 § 27 HZ A BB — M HRENRB HIL.

Bl 60: Finniss EH =S58 740 T, FHEAEMY1.3%, FEELESREE 9.79 Hif

TR EEEFR TaRE (B LizO % LixO (M)

JIESE 1.8 1.50 26.4
Open pit

HERS 0.3 1.40 4.7
Grants

BE 2.1 1.40 31
Open pit HHLRR 11 1.2 13.3
Hang Gong RE 11 1.2 13.3
Open pit BfEE 3.2 1.4 443

JESE 0 1.0 0.2
Underground Grants LR 0.2 15 3.4

BE 0.3 1.4 3.6

JIESE 1.3 1.4% 18.4
Underground

LR 1.0 1.4 13.8
BP33

BB 1.6 1.1% 17.8

JIESE 0.6 1.2% 7.1
Underground Carlton LR 1.0 1.0% 10.7

RE 1.6 1.1% 17.8
Underground BEEE 4.2 1.3% 53.6
All Mining Methods SEER 7.4 1.3% 97.9

BERIRIR: Core Lithium RAF N, AW ESHRM
B PR A TR 25 AR TEH Page 26/38
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B3k 61: Finniss BN =RESE 1472 50, FHENEMRNT 1.32%, raRLELEEL 19.35 Hif
7S HREER TARE (AR Li2O % LixO (M)
XA 1.96 1.50 29.5
=l 0.60 1.50 9
Grants
HERT 0.33 1.35 4.4
NG 2.89 1.49 42.9
XA 1.50 1.52 23
=l 1.19 1.5 17
BP33
HEHT 0.55 1.54 8
NG 3.24 1.51 48
e 1.30 1.0 13
Sandras
N 1.30 1.0 13
RAP 0.63 1.31 8
£ 1.20 1.21 15
Carlton
HEWT 1.19 1.33 16
N 3.02 1.28 39
R 1.19 1.3 15.3
Hang Gong SW HERT 0.83 1.19 9.9
N 2.02 1.2 25.2
HEWHT (Lees) 0.43 1.3 54
T (Lees South) 0.35 1.2 4.3
Booth & Lees
W (Booths/Lees) 1.47 1.06 15.7
N 2.25 1.13 25.4
RAP 4.09 1.48 60.5
bk 4.18 1.36 56.3
Finniss Project
HEMT 6.45 1.19 76.7
BEIREE 14.72 1.32 1935
BRRIE: Core Lithium AR A%, A IESMRAT

B 1P 5 IR B AR T

WES 5 SQM 4%/ MtHolland & —{4{kL T H BEIZIX

Mt Holland ZFRDNELRKANFALESEN MBL —- REF “REFEETFEHERE,
URAREEAN FRREE 1.89 21 (M+I+]), FHHAE M 1.50%, EH S A E

%Ik 284 ok, A EGEE 9420 o, FiFMAEMAMLA 1.5%.

Wesfarmers (WES) 5 SQM 50/50 &%/ Covalent Lithium—Mt Holland & — & {L I H
MAETSRIEA R FimiB s BHEABRER, Wit —HE~ S THERLE (S ABFTL),
MEAETE 2024 THEELEFEH SR ETR. 2021 TH 4 Wesfarmers 5T I B A FF %
N1ARTT, RBOSONNEHE, MEBAELYHANEERRAAN N 2.812 8T,
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Bz 62: MiHolland JREAZRIFIFEENLESEE 284 AL (M) « FHML 1.5%, FHRHURH AL AT

HIRER TAE (AR Li2O% Fe205% & L0 (H M)
#REA (Measured) 66 1.58 1.18 1.0
4| (Indicated) 106 1.52 1.09 16
E 3R AL | 172 1.54 1.12 2.6
HEWT (Inferred) 17 111 1.2 0.2
FREBRI 189 L5 1.13 2.8
EEER TAE (R Li,0% Fe203%
JIESE(Proved) 54.4 15 1.3
1885 (Probable) 39.8 15 1.4
&8 Bt 94.2 15 1.4

HRIKE: Kidman Resources AT A%, AFIEERAT

Bl 63: MtHolland I B FUEMIEX, BEZHTIEHLME, IPFS i RIFEFRIBATENR Kwinana $TIE T SR L2768

A = MT HOLLAND LITHIUM PROJECT

' ‘ \ N S REFINERY AND MINE LOCATIONS KALGOORLIE
N f -~
\ \ SOUTHERN CROSS e /

\
N

PERTH |

RS—

FREMANTLE @ xR NORS[MAI«EO 3
KWINANA A MT HOLLAND PROJECT {
Earl Greyi™RifA FORER1.89{Z0, Tf=—ar )
FABRMIL5%, AL s
BER, ERII20FNS, FAILS% \ ! ‘ :
P © KALGOORLIE /AN ‘ ) 7({"15"57“0”’5
.. s .—." Proposed ‘ \\'_ \ — 7 Sy ".\
MTHOLLAND \ Concentrato hald \ 3 - ESPERANCE~t
L ‘,7 ) - - ) A / 2 5 ,«{,’ Rabway
EEEIES T TELAE2005 \ e ,;‘.'H S —— Highwey
| MR, £-EETHRERE A\ \ A E Mo o o
SRET RTFEAATL SRLEI 2R . rj e S T ’
K E E (SQ 150 kilometers

HRX, Fr=24 5Tk RE

=1 — | |
33 3 1206

#ESRJE: Kidman Resources 2

NG

B 1P 5 IR B AR T

(L\\

&, Wesfarmers {7 A%, AFIESHRA

Liontown %73k LG FestR SRS, & itk 24Q2 &=

Liontown Resources jE g3 Kathleen Valley 22— FRAZTFHPI ARG ERZE AT TN B,
R#E 2021 F 4 AT =REMEETM: ¥ =RESE 1.56 21, FHEAEMRM 1.4%H
BINEEMLEN 2184 Fif; § =242 6850 ik, FHHEMEML 1.34%, HEHEER
L2 91.79 [, IAJIAK, Kathleen Valley MR FRIREMER K, BT 2 NETF
FRER (BRAERRT PHAER, gty GEHT 120 K, BEFRRE 450 K). I
Bitkl 22Q4 BafF AR, 24Q2 ?’“ﬁ‘ BREKMEBRACRBAZT LN ALREBERT
BEMES. WH, ZMENTFEBERE, BRFHTNE AT =R & RET EF .

FEXAMHIHTET, Liontown A8 H 2021Q4 DURKI IR T, A SRR :

>  KR7%IE TR Kathleen Valley $2f™#9 DFS AR : RITHIHI G 250 5 @A™ 4«
FF=2) 50 FIEFREN (BAFX 47328 T), RIEFEBAFHAKGY KEFLE 400
REE A 7= 70 HHEE T (FIBME A FF3Z 6600 78T, THE FIRM L%ZIK%S'ZE\
HULE 5.38 {ZMyT), W LLARFFIRZ 23 . RTAIHFMIZE RAITMEN 417 £
/mg, AISC RAIEfh7 452 ST/if. 8 HRIE 22Q2 EKERERE (FID), E
22Q4 BREEMBIRIIE, £ 2024 L FREMIRT. W, ARASEEMESG, #&
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FEHIHAER 60% M REIR R RORE Sk B AT B BEIR.

IMHS B S T TSR RN ME. 2021 £ 1 BRRERRANEEY LTS
Fr= 8.6 MR RKERMESRE, BUAERAR, BEADN=FF 288 HH EARMKL
g, TPABERAN 5864 £/, METMAEE —HRUIENSBEEAAITEY
20 fZ®oT, HAPFLIRIE 5.4 {28 $BE 15 28T, |’ RZE 2029Q2, B
HiZEE—ALTE EFHA TN Ko

FMOEEREHNIN, SUERTR LFE 50%M~=gE: (1) 2022 £ 1 275 LG
WROREBLRMEMERY SHMN, VAL E, REF—F8H 10 FHERY (+/-
10%), E&EFEH 15 A (+/-10%), FRETHEKLESF, EMAXNSEER
HETIZNHN AN, (2) 2022 F£2 516 H, RASHMAUSBE S EEARMBEH
TS, WA 2024 SEF 95 EHIMFRRARF, FFRATRLTE 2024 X8 10 5 MR 15
B, HERZNFESERY 15 HHEREYT, RASHHEIMN QKM

£ 2021 £ 12 A5 B 4.5 2R TTHINERTT , F4E 2022 5 2 BHITERL T $E X4 R R R B9

SPP %17, IB/MREATS 1290 J53 TT.

Bl 64: 1R4E Kathleen Valley ) DFS, BRI~ 51.1 HIEEEN, BHEAFZ 47328 T

2021.11 DFS A[RHRE

R RE(TE) 7= 511 HHEEe
B % 23 £

TARBEE (P+P) 68.5 B

TaR AT 4.73 {2t
HITHFIZERAE 417 ETing

HI+4F AISC AT 452 £ T/

Bila NPV 42 {28

BiE IRR 57%

REOEH () 23

ARISRJE: Liontown Resources AT

&, BAIESRTA

Bl 65: KathleenValley & =3RS & 1.56 2. FHMAL1.4%, HHEIFNESEEL 218 Hif

2021 fF 4 HEBRETH HESR AR Li,O % Ta20s ppm
#RAA Measured 20 1.3 145
0.5 #:4) Indicated 109 1.4 130
Li»O % He T Inferred 27 1.3 113
RREEEI 156 1.4 130
2021 £ 11 B8
JESE (Proven)
Underground
HERS (Probable) 65.4 1.34 119
EB Rt 65.4 1.34 119
JESE (Proven) 2.7 1.3 141
Open P #EEE (Probable) 0.5 0.93 148
Rt 3.2 2.23 142
RS 8 Total 68.5 1.34 120
HRISKR: Liontown Resources AR/A%, AR IESMRE
Page 29/38
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BEREW: REBWVERE—KRAER, HEEEmRe LER

R Y RIRE—I KL (Global Lithium) MEETHMERREEN8HR—AR K /RE
R X A9 Marble Bar 21258 TH (MBLP). PARFER-R/R & F/H XA Manna 2% A5 IR
B, ARXNENIE AR 100%H 80%. B, KEBESTERANEGEEL AF—
HEXRERWIL 620 HRTS5HRKELERE, RARKBVHEFEE-RARRAUAREAR
B/E, FREEHIR9.4%; 2022 F 3 A%, RE\HFIKBU AE, BERREMNERERAR —KE
HRSIIREWH -SRI T A 10 FRERBET G HEMIN, ATE ARG AIRKE W KRR A
B B & IR B AR 55 328

> Marble BarTE (100%) NFEBRRE/RERMX, 5 Pilgangoora 1 Wodgina # K58
WRSRE, BEEBEARHENT&E. A8EN BN Archer § RAZHERENT A R IF
291050 Fnk, EHERIK1%. BEBRT, AFRIETRIEIT60000m RC $HERRHE
Archer T FRESEBANT (L, BIRTIETHRIEN (L KIEHAXTEE. @B AR SR HITHIR.

>  MannaIigH (80%) {FFMRF/REFIHX K, F 2021 FRHE R TWE. 1RHE 2022
F2RKE, TEASERNY ARIFE 990 ik, FHHAERK 1.14%.

> ERKEVSREBFZZBNAHDIUPAE, FEFE 10 SR A A E 2
TOF 0%HEREH 8, HARKRBLEE, AIABERS 15% =8 . BT IRE T
AR R 2024 FRATEAR —EESEIFH LS T BRI, HEs A aER
Bt IAIE, OB R TT L ER 7 A%

B3k 66: IRIRERAVIE T AT B 20 FEIERBER

B Bk FIRER UERER (B Li2O (%) Taz0s (ppm)
Marble Bar (100%) #HT (Inferred) 10.5 1.0% 53
Manna (80%) T (Inferred) 79 1.14% 49
At 18.4 1.06 51

YRR Global Lithium AFAL, AHIFEHIH

B3k 67: Marble Bar 5 Manna ${uF#3#8, &5 Pigangoora 5 Wodgina FAH RIEEERNE HBTIRZEAEEL

INDIAN
OCEAN

{3 Tabba Tabba 4
&
~ N,
b
Y
2 e
WESTERN 3 . ~

" AUSTRALIA ‘1; ; .";'; 4 MARBLE BAR Lo

’e‘;_‘& {/Piomngeon L LiTHium PROJECT | {1
S 1 3 Moolyella/¥” %

-------- R o A MARBLE BAR & ©%.

MARBLE B, g5
© LimHum Prosect -
(GLY 100%) > v

3 MANNA " | \
Coie o ® O LiTHIUM PROJECT 52
s (GL1 80%) > |
=S
.

INDIAN
OCEAN

1 < T T
[ Sehuiuinim o B00smE. 8104
Gearid Tenoments 70
] S ie E
prnrg —. %8 Liftom Fommg

) el e e

.........

WESTE
AUSTRALIA L et f8e% PR
SOUTHERN o 5 - Cooglegong 088 Lithiam Lithium in
ocean \ ¥ T drilling 15km

from Archer

ZRRIR: Global Lithium AT 2 E, AR IESHHRMR

WP L IR 5K T
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Marble Bar Lithium Project
* 60,000m RC drilling program

* Preliminary metallurgical testing

* Assays: Lithium and gold

Manna Project

+ Exploration program

+ Preliminary metallurgical testing

Global Lithium Resources

+ Aboriginal Heritage Surveys across

MBLP & Manna

Q1 2022

Q3 2022

Q42022

HRSRGE: Global Lithium A8 A%,

B ISR

Bl 69: BV MERS URLRERER

Ron Mitchell
Executive Director

Chairman of the London
Metal Exchange Lithium
Committee and Former
Sales Director of Tiangi
Lithium & Talison Lithium

Dr Dianmin Chen
Non-Executive Director

Founder of Global Lithium,

Special Consultant at
Argonaut, 35 years'
experience in metal
mining

Jamie Wright

Non-Executive Director

Resignation effective

ﬂ»

Warrick Hazeldine
Non-Executive Chair

Founder & NED of
Cannings Purple, NED
ChemX (ASX:CMX),
Director for Surfing WA

Greg Lilleyman

Non-Executive Director

Former Foriescue Metals
and Rio Tinto executive,
30 years of intemational
experience in the mining
secior

Hayley Lawrance

Management Team

Recruiting Underway

Managing Director

Kevin Hart

CFO & Company Secretary

Stuart Peterson
Head of Geology

Bryan Bourke
Exploration Manager

Joanne Day
Administration Manager

Kim Petrich
Management Accountant

Advisors

Resource Potentials
Geophysics

CSA Global
Drilling Program Managers

Orlando Drilling
Drilling Contractor

Non-Executive Director
Business lawyer, director ‘
and company secretary for

over 22 years focusing on
ESG and approvals, Chair
of WestCycle

1 ;

FRBRIR: Global Lithium A& A%, AHEHHIAM

“’ March 1, 2022

Firefinch JE TG E GoulaminaIn B, & EEZNENFE

R ¥IER Firefinch (J& Mali Lithium) ETHBIEMNDE Goulamina XEEME AT T H ,
EeRBANARFRINEN R —. Goulamina AR LERKFEE 157 A, EHRA
1.45% , B R fEE 78.5 Ak, S5 1.51%. 35 H Firefinch IE7E /338 4% Goulamina
BT NEBER=ZSPVIET; 20215 6 AffA, #EEFRKEMA 1.3ZE TR BHE =
SPV 7] 50%A&4X, ARFKBEEERE Goulamina I B 50%21X; ERIEDSEY Wik, B
ERFAURERNSEZET 1 10%8X, B AU S XK EEsN BT 10% LAY,
Atk A& 3k Firefinch 53552 E Fril 37w =~ SPV XfF Goulamina fi1% B LE B RIE R R D B
FRATERBERMERmE. EAZS TRE, BEEREME =6 50% M SHI, Bk
B mEERHU S R, B LMSA KB E=F RIT/Hh SR WRHEMNRS &£, U
AP EHNEIR A ZE 100%.

2021 £ 12 F Goulamina IiH 5T 5k DFS B3, K RAMIE+HFETZ, —HIFseF4 3 230
FIWER A, 72 50.6 F7 i 6% L ER A EEEA, “HIRITFAE 400 SR A, K EEN
FgEY RE 831 Hl. HESHMABRRANITMH 332K, —MFE26{2%7T, =
HATRIEN 7000 F33£TT. Lh4h, ZIE 2 L% 2022 £ 1 AR ERERE.
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HA1IA Y9, Goulamina I B A 24 2023~2024 75 HEE REAHER EEN FH
HETUERBT RIF. KRR TzHERERTEECSYER, BNRBETEEART, B
BERNEBEHACHREBSEEMRON T, MR QRN KRR ERER.

B3 70: Goulamina fIBRBEBLZENESELESER 157 Al (MHH) |, FEHFRAL 1.45%

HIRER TAE (BHh) Li2O% & LiO (Fhf)
#RAA (Measured) 8.4 1.57 133
4% (Indicated) 56.2 1.48 832
HERRT (Inferred) 43.9 1.38 606
BREERIT 108.5 1.45 1570
EBER TAEE (Bhh) Li20% % LibO (Fif)
JESL(Proved) 8.1 1.55 125
1A% (Probable) 44 1.50 660
HE St 52 1.51 785

WRISRIE: Firefinch A8 A%, ARTAMS

B3 71: Goulamina HhsbIEM AR, ERNEESEARZHERD Bk 72: WARME, #EEERFETE 500, 50~100%6 € #Hi
MALI
EGAL ¥ FIREFINCH
== Bamako e
Morila Gold Mine o
-
Goulamina Lithium ‘ Goulamina
GanfengLithium Holdings
Siguiri @ Prytud
@ Yanfolila B
= @ Kalana @syama so%
> i K (5] il
i Slesingus Banfora ; l 50.-90%
JINEA Up to US$64m in debt
to fund development 102002
Goulami
[ RE Offtake?
(50%, increasing to 100%)
BRIRIR: Firefinch AT A%, AT IEEMRT BRIRIR: Firefinch AT A%, AFIEEMRAR

B 1P 5 IR B AR T

AVZ: RIFR& Manono SEREARFERENNK, RFRE T

M) B JRE AVZ Minerals 75 2021 £ 9 B R INEY S B A REE RERR (CATH) =
B, EENEHERE T ERZSH—BO FTENRHRER, BUTXINHEME. BEN
%788 ¥E: Dathcom (H AVZ #2% 75% . RIR € BUFS Ik 25%) 5 5e3RBUSRA ¥ A Dathcom
EENREBHZITSEF LI . Dathcom EES MR AR BIELEREBRERE. KRZH

B 2022 £ 3 AR, AR AVZ FERIR € Manono NE FRfR 51%. KERKR
SR 24% (tEh 2.442%5T), KREWNFBESZMEE. 2P TELARE .

s, 7E 2022 £ 12 § AVZ Minerals 5% 7500 /RTiI XK MTBEELT (BHFEkRE
RENRIEMZR), RS BATMER BN ZTIE, MESFRIEFTR E R # R
B ER. BAREBITIESEARERMFR. RBLBRE. BRER. ARASHR
M TR ARMRE, UKk Roche Dure I K& REEER. BRI, AVZ Minerals £ 5|
REBRHERE, FERRPTREXRT F Y. H{1IAK, RIE £ Manono INHH &R Z IR
A, mEFREFGHEE (FREREBRIRILME), ARk KET PEH KRR K, ERIF
SR FERIZHEFGME L. sRRRNEENEE. URZEBENT WERRK (LA
HRRFBALE) FHRPkE.
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E % 73: Manono i BH F=&ERE 4.01 {20, 341 1.65%, H =MERELESER 214 Ali. S 1.63%

£ TaE (AR Li2O (%) j‘g;:;? Sn (ppm) Ta (ppm)  Fe20s (%) P.0s (%)

#RE8 (Measured) 100 1.67 167.0 870 35 0.93 0.3
£4] (Indicated) 174 1.65 287.1 807 35 0.97 0.29
HEBF (Inferred) 128 1.65 211.2 585 31 1.01 0.28
RER AT 401 1.65 665.3 752 34 0.97 0.29
£ TEE (BRM) LiO (%) LiO (H ) Sn (g/t) Sn (F-Mik)

JEST (Proven) 65 1.64 1.07 942 61.2
1R (Probable) 66.6 1.61 1.075 1.037 69.1
BRIt 131.7 1.63 2.14 990 130.3

BRIRIRE: AVZ Minerals K8~ g, AWESHRA

B3k 74: Manono BB & SEIRHKIE

AVZ AVZ

Mapibasas
Kisangani* A

b < Mbandakas

Goma®
Bandundu, indu~ 2
Kinstiasa
AVZ - Manono Project
Matadi Kananga®’ |y Kalemie*
L g

|

~500km

Lubumbashi

BRIRIE: AVZ Minerals AR /A, AN ESHRAT

BT LR FRTFHARRDENNRES, TRRE S

BA1FHT, 2022 FLIREBITUH R EHIEL 20 HEmBRELE (RE+ER), SFHER
BB RIUAREIRE WML TR, ERTERBEEEEIN (KERN—H %
VEET FREF—PIBERME REM AR 8%, SR EF—X F 0 1% Lk
H—EIH) , UEREPRNEMEER, KLU EZE & BB SR 2 MR AFFIRE T Ko

VAR, 2022 FEMRAIRFEHAAUSGERY “GMXE", NHERLMNEROFEEBFR
AEHLEE, BN TFaNaFEt. BFEFRBE. BERIFEN SR S ERRE
BRI ERRIZL £ 50 5 T/MMBRENET, FEEUSRERMBRA AEREH (M
B HEERBFERMN, Fin =M ENFEKY) B2 HR—ERENFT R RE",
BRI BRRT. KRBEERTHONST WRRER, SRB . SE 08 AEEH
FEABRERSIHMENRERER S, FIIERENZHER. Znf~Esm
RIMF T REFAGE: “E[RL7, BERR IR

BRY, FEERAERRTRATL, FRESESHKEN, RE “MARENFALANE" 73
AJHERAE L EZMBBEE W “BERBRH NEEULMEZRRNEE, ‘“MAPEAL
BRENALNE" UK “BEERESKEMMEZTHERRRNER NRBREXER

B PR A TR 25 AR TEH Page 33/38
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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