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Important Notices 

Not an Offer of Securities
This document has been independently prepared by Pilbara Minerals Limited (“Pilbara” or “Pilbara Minerals” or the “Company”) and is dated 8 February 2022. This document

is provided for informational purposes and does not constitute or contain an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any

security in Pilbara. This document is not a prospectus, product disclosure statement or other offering document under Australian law or any other law, will not be lodged

with the Australian Securities and Investments Commission, and may not be relied upon by any person in connection with an offer or sale of Pilbara Minerals’ securities.

Summary Information
This document contains a summary of information about Pilbara Minerals and its activities that is current as at the date of this document unless otherwise stated. The

information in this document is general in nature and does not contain all the information which a prospective investor may require in evaluating a possible investment in

Pilbara Minerals or that would be required in a prospectus or a product disclosure statement prepared in accordance with the Corporations Act 2001 (Cth) (“Corporations

Act”) or the securities laws of any other jurisdiction. The information in this document should be read in conjunction with Pilbara Minerals’ other periodic and

continuous disclosure announcements lodged with the ASX.

No Liability
The information contained in this document has been prepared in good faith by Pilbara Minerals, however no guarantee, representation or warranty expressed or implied is

or will be made by any person (including Pilbara Minerals and its affiliates and their directors, officers, employees, associates, advisers and agents) as to the

accuracy, reliability, correctness, completeness or adequacy of any statements, estimates, options, conclusions or other information contained in this document. No person

other than Pilbara Minerals is responsible for the preparation of this document. To the maximum extent permitted by law, Pilbara Minerals and its affiliates and their

directors, officers, employees, associates, advisers and agents each expressly disclaims any and all liability, including, without limitation, any liability arising out

of fault or negligence, for any loss arising from the use of or reliance on information contained in this document including representations or warranties or in relation

to the accuracy or completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out of or derived

from, or for omissions from, this document including, without limitation, any financial information, any estimates, forecasts, or projections and any other financial

information derived therefrom. Statements in this document are made only as of the date of this document unless otherwise stated and the information in this document

remains subject to change without notice. No responsibility or liability is assumed by Pilbara Minerals or any of its affiliates (or their directors, officers, employees,

associates, advisers and agents) for updating any information in this document or to inform any recipient of any new or more accurate information or any errors or mis-

descriptions of which Pilbara Minerals and any of its affiliates or advisers may become aware.

Forward Looking Statements
Statements contained in this document, including but not limited to those regarding the possible or assumed future costs, projected timeframes, performance, dividends,

returns, revenue, exchange rates, potential growth of Pilbara Minerals, the timing and amount of synergies, the future strategies, results and outlook of the combined

Pilgangoora Project, industry growth, commodity or price forecasts, or other projections and any estimated company earnings are or may be forward looking statements.

Forward-looking statements can generally be identified by the use of words such as ‘project’, ‘foresee’, ‘plan’, ‘expect’, ‘aim’, ‘intend’, ‘anticipate’, ‘believe’,

‘estimate’, ‘may’, ‘should’, ‘will’ or similar expressions. Forward looking statements including all statements in this presentation regarding the outcomes of preliminary

and definitive feasibility studies, projections, guidance on future earnings and estimates are provided as a general guide only and should not be relied upon as an

indication or guarantee of future performance. These statements relate to future events and expectations and as such involve known and unknown risks and significant

uncertainties, many of which are outside the control of Pilbara Minerals. Actual results, performance, actions and developments of Pilbara Minerals may differ materially

from those expressed or implied by the forward-looking statements in this document. Such forward-looking statements speak only as of the date of this document. There can

be no assurance that actual outcomes will not differ materially from these statements. To the maximum extent permitted by law, Pilbara Minerals and any of its affiliates

and their directors, officers, employees, agents, associates and advisers: disclaim any obligations or undertaking to release any updates or revisions to the information

in this document to reflect any change in expectations or assumptions; do not make any representation or warranty, express or implied, as to the accuracy, reliability or

completeness of the information in this document, or likelihood of fulfilment of any forward-looking statement or any event or results expressed or implied in any

forward-looking statement; and disclaim all responsibility and liability for these forward-looking statements (including, without limitation, liability for negligence).

Nothing in this document will under any circumstances create an implication that there has been no change in the affairs of Pilbara Minerals since the date of this

document.
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Important Notices 

Not Financial Product Advice
This document does not constitute financial product advice or take into account your investment objectives, taxation situation, financial situation or needs. This document

consists purely of factual information and does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a financial

product. An investment in Pilbara Minerals is considered to be speculative in nature and is subject to known and unknown risks, some of which are beyond the control of

Pilbara Minerals. Before making any investment decision in connection with any acquisition of securities, investors should consult their own legal, tax and/or financial

advisers in relation to the information in, and action taken on the basis of, this document.

Mineral Resources and Ore Reserves
Recipients of this presentation outside Australia should note that it is a requirement of the Australian Securities Exchange listing rules that the reporting of ore reserves

and mineral resources in Australia comply with the Australasian Joint Ore Reserves Committee Code for Reporting of Mineral Resources and Ore Reserves (“JORC Code”), whereas

mining companies in other countries may be required to report their ore reserves and/or mineral resources in accordance with other guidelines (for example, SEC Industry

Guide 7 in the United States). Such estimates of reserves are largely dependent on the interpretation of data and may prove to be incorrect over time. No assurance can be

given that the reserves and contingent resources presented in the document will be recovered at the levels presented. Recipients should note that while Pilbara Minerals’

mineral resource and ore reserve estimates comply with the JORC Code, they may not comply with the relevant guidelines in other countries, and do not comply with SEC

Industry Guide 7. In particular, SEC Industry Guide 7 does not recognise classifications other than proven and probable reserves and, as a result, the SEC generally does not

permit mining companies to disclose their mineral resources, including indicated and inferred resources, in SEC filings. Accordingly, if Pilbara Minerals were reporting in

accordance with SEC Industry Guide 7, it would not be permitted to report any mineral resources, including indicated and inferred resources, and the amount of reserves

reported by Pilbara Minerals may be lower than its estimates. You should not assume that quantities reported as “resources” will be converted to reserves under the JORC Code

or any other reporting regime or that Pilbara Minerals will be able to legally and economically extract them. In addition, investors should note that under SEC Industry

Guide 7, mine life may only be reported based on ore reserves. Mine life estimates in this presentation assume that a portion of non-reserve resources will be converted to

ore reserves, which would not be permitted under SEC Industry Guide 7.

Information regarding expansions in production capacity (Pilgan Plant and the Ngungaju Plant)
Information in this presentation regarding expansions in nameplate capacity of the Pilgan Plant and the Ngungaju Plant are underpinned by the Company’s existing Ore Reserves

that have been prepared by a Competent Person in accordance with the JORC Code (2012 Edition) and were released by the Company to ASX on 6 October 2021 (Material Increase in

Pilgangoora Ore Reserve). The relevant proportions of proven Ore Reserves and probable Ore Reserves are 13% proven Ore Reserves and 87% probable Ore Reserves. The Company

confirms it is not aware of any new information or data that materially affects the information included in that release or report and that all material assumptions and

technical parameters underpinning the Ore Reserves estimates continue to apply and have not materially changed.
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Important Notices 

No new information statement
Information in this presentation relating to Mineral Resource and Ore Reserve estimates is extracted from the ASX releases dated 6 September 2021 and 6 October 2021.

Pilbara Minerals confirms that it is not aware of any new information or data that materially affects the information included in these announcements and that all

material assumptions and technical parameters underpinning the Mineral Resource and Ore Reserve estimates continue to apply and have not materially changed. Pilbara

Minerals confirms that the form and context in which the competent persons’ findings are presented in this presentation have not been materially modified from the

original market announcements.

Information in this presentation relating to production targets and forecast information derived from the production targets (including information relating to the

proposed expansions of the Pilgangoora Project including the Pilgan Plant and Ngungaju Plant), is extracted from the ASX announcement dated 3 August 2018 entitled

“Outstanding DFS Results Support Pilgangoora Expansion”, the ASX announcement dated 27 August 2019 entitled “Update on Partnering Process and Revised Stage 2”, ASX

announcement dated 11 May 2021 (Pilbara Minerals and the Pilgangoora Project – Ready for the Global Energy Transformation), ASX announcement dated 25 June 2021 (Board

Approves Staged Restart at Ngungaju Plant), ASX announcement dated 26 August 2021 (Annual Financial Results and FY2022 Guidance Presentation), ASX announcement dated 6

September 2021 (Significant Increase in Pilgangoora Resource), ASX announcement dated 6 October 2021 (Material Increase in Pilgangoora Ore Reserves), ASX announcement

dated 13 October 2021 (Ramp-up of Pilgan Plant Improvement Project Commences), ASX announcement dated 13 October 2021 (First Concentrate Produced from the Ngungaju

Processing Plant) and the 30 June 2021 Annual Report. Pilbara Minerals confirms that it is not aware of any new information or data that materially affects the

information included in these announcements and that all material assumptions and technical parameters underpinning the Minerals Resource and Ore Reserve estimates,

production targets and forecast financial information derived from the production targets in the announcements continue to apply and have not materially changed. Pilbara

Minerals confirms that the form and context in which the competent persons’ findings are presented in this presentation have not been materially modified from the

original market announcements.

Scoping and other technical studies in respect of the revised incremental Stage 2 expansions have been undertaken to determine the potential viability of the expansions

and to reach a decision to proceed with more definitive studies. Each scoping study has been prepared to an accuracy level of ±30%. Each scoping and technical study is

based on low-level technical and economic assessments and is insufficient to provide assurance of an economic development case at this stage or provide certainty that the

conclusions of the studies will be realised. The results of the studies should not be considered a profit forecast or production forecast.

Past performance 

Statements about past performance are not necessarily indicative of future performance.

References to Australian dollars
All references to dollars ($) and cents in this report are to Australian currency, unless otherwise stated.

Acceptance
By accepting, accessing or reviewing this document you acknowledge, accept and agree to the matters set out above.

Authorisation of release 

Release of this market announcement is authorised by Ken Brinsden, Pilbara Minerals Limited’s Managing Director and CEO.
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Bell Potter Unearthed 

Targeting expanded production capacity to 560-580,000

tpa spodumene concentrate by mid-CY2022, maximising

participation in rapid demand growth

• Products:

‐ ~5.5% - 6% Li2O spodumene concentrate

‐ +5% primary tantalite concentrate

• Pilgan Plant

‐ in production and operating at nameplate capacity

~330,000tpa

‐ improvement projects underway to increase capacity by a

further 30-50,000 tpa (10-15% increase)

‐ potential phased expansion, increasing nameplate capacity

incrementally to ~800-850,000 tpa, subject to prevailing

market conditions

• Ngungaju Plant (pronounced - Nuh-ga-ju)

‐ Altura Lithium Operation acquired during FY2021, whilst on

care and maintenance

‐ FID made for staged restart, targeting 180-200,000 tpa in

production capacity by mid-CY2022

‐ engineering underway to improve performance and integrate

operation

• Future expansion opportunities aimed at achieving a combined

nameplate processing capacity from both plants supporting

+1 Mtpa spodumene concentrate and the production of value-

added products
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UK and Europe

• World’s largest EV market 

in 2020

• 2021 adoption very strong

• A market that will be 

dominated by high-nickel 

cathode batteries driving 

lithium hydroxide demand

China

• EV sales strong

• Addressable market growth, 

domestic China

- LFP ‘pack’ technology

- Stationary storage

- Lead acid battery 

replacement

Market Growth

Bell Potter Unearthed 
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Upstream Expansion Strategy

Note A: The abovementioned expansions in production capacity of the Pilgan Plant and Ngungaju Plant are underpinned by the Company’s existing Ore Reserves that have been prepared by a Competent Person in

accordance with the JORC Code (2012 Edition) and were released by the Company to ASX on 6 October 2021. The relevant proportions of proven Ore Reserves and probable Ore Reserves that underpin the production

targets are 13% proven Ore Reserves and 87% probable Ore Reserves. The Company confirms it is not aware of any new information or data that materially affects the information included in that release or

report and that all material assumptions and technical parameters underpinning the Ore Reserves estimates continue to apply and have not materially changed.

1. Production capacity uplift subject to successful construction and commissioning completion of the Pilgan Plant improvement project.
2. Production capacity uplift subject to successful restart and commissioning of the Ngungaju processing plant.
3. Production capacity uplift subject to completion of studies and FID for the first incremental expansion of the Pilgan processing plant (previously termed Stage 2 – Phase 1).
4. Production capacity uplift subject to completion of studies and FID for the further incremental expansion of the Pilgan processing plant (previously termed Stage 2 – Phase 2 and 3).

Pilgangoora assets support:

• phased expansion (primarily Pilgan

Plant) up to and beyond ~1Mtpa in

production capacity

o Opens-up unallocated

concentrate capacity of ~400-

500ktpa from late 2024

o potential for other value-

added lithia based product

streams and/or further

strategic relationships

downstream

Expansion timing to be guided by:
• market conditions (including

overall demand and price outcomes)

• strategic customer requirements

Flexible growth pathway to capture growing demand in the market and 

increase revenue  

Bell Potter Unearthed 
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Current Market 
Pricing 

Bell Potter Unearthed 

On 29 July 2021, Pilbara 

Minerals held its inaugural BMX 

auction of 10kt SPC 5.5% and 

achieved a price of 

US$1,250/dmt FOB.

(Equivalent to USD$1,400+/dmt

SPC6.0%, CFR China basis)

Since the inaugural BMX 

auction, carbonate and 

hydroxide 

prices have continued to rally 

on 

significant supply shortfalls 

in both spodumene and 

chemicals.

Pilbara Minerals settles the 

acquisition of the former 

Altura Lithium Operations
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Battery Material Exchange (“BMX”) Summary 

1 

Lithia adjusted on a pro-rata basis SC6.0 equivalent price CIF is US$1,429 including freight costs (refer ASX release dated 29 July 2021).
2 
Lithia adjusted on a pro-rata basis SC6.0 equivalent price CIF is ~US$2,500 including freight costs (refer ASX release dated 14 September 2021).

3 
Lithia adjusted on a pro-rata basis SC6.0 equivalent price CIF is ~ US$2,600 including freight costs (refer ASX release dated 26 October 2021).

BMX
1
- Inaugural online auction of spodumene concentrate delivers outstanding 

success
10,000 dmt spodumene 

concentrate (SC5.5%) cargo 

62 online bids from 17 independent 

buyers during three-hour auction 

window 

Five individual groups bid ≥US$1,100 

/dmt FOB winning bid =US$1,250 /dmt 

FOB

Letter of Credit presented 

with  vessel loaded early 

September 

BMX
3 

- Third online auction, 10% deposit up-front for deferred delivery in 

February 2022 10,000 dmt spodumene 

concentrate (SC5.5%) 

cargo 

25 online bids from 8 independent 

buyers during 45 minute auction 

window 

Four individual groups bid ≥US$1,825 

/dmt FOB winning bid =US$2,350 /dmt 

FOB

Deposit received, vessel 

to load February 2022 

BMX
2 

- Second online auction of spodumene concentrate delivers almost twice the 

price8,000 dmt spodumene 
concentrate (SC5.5%) 

cargo

48 online bids from 13 independent 

buyers during two-hour auction window 

Four individual groups bid ≥US$1,750 

/dmt FOB with the winning bid =US$2,240 

/dmt FOB

Vessel to load in 

November

Bell Potter Unearthed 
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A Diversified Product Suite

Bell Potter Unearthed 

Positioning to capture value throughout the entire 

lithium raw material and chemical supply chain  

Upstream Midstream Downstream

Spodumene

Concentrate 6% 

Li20

Lithium Salts 

>35% Li20

Lithium Fine 

Chemicals

Pilgangoora 

Operation

Scoping Study 

with Calix

POSCO Joint 

Venture 
1

Offtake Spot 

sales

Sales Downstream

Further 

partnering 

downstream in 

fine chemicals

1 - refer ASX announcement 26 October 2021.
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Questions?

Bell Potter Unearthed 



Thank you

www.pilbaraminerals.com.au

Follow us on

ASX: 

PLS


