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Important information
CAUTIONARY STATEMENT
The production inventory and forecast financial information referred to in this announcement comprise Proved Ore Reserves 
(6%), Probable Ore Reserves (72.5%) and Inferred Mineral Resources (21.5%). The Inferred material included in the inventory 
is 18.7Mt @ 1.24% Li2O. The inferred material has been scheduled such that less than 9% of the Inferred material is mined in 
the first five years (which is expected to cover the payback period) and less than 21% of the Inferred material is mined in the 
first 10 years, with the remainder mined through to the end of the mine life.

The Inferred material does not have a material effect on the technical and economic viability of the Expansion.

There is a lower level of geological confidence associated with Inferred Mineral Resources and there is no certainty that 
further exploration work will result in the determination of Indicated Mineral Resources or that the production target itself will 
be realised.

IMPORTANT INFORMATION NOTICE AND DISCLAIMERS
This investor presentation (Presentation) is dated 30 September 2026 and has been prepared by Liontown Limited 
(ACN 118 153 825) (ASX: LTR) (Liontown or the Company).

SUMMARY INFORMATION
This Presentation contains summary information about the current activities of Liontown and its subsidiaries (the Liontown 
Group or Group) which is current as at the date of this Presentation unless otherwise indicated. The information in this 
Presentation is of a general nature and does not purport to be complete. This Presentation does not purport to contain all of 
the information that an investor should consider when making an investment decision nor does it contain all of the information 
which would be required in a product disclosure statement or prospectus prepared in accordance with the requirements of 
the Corporations Act. It should be read in conjunction with Liontown's other periodic and continuous disclosure 
announcements, available from the ASX at www.asx.com.au.

Certain market and industry data used in this Presentation may have been obtained from research, surveys or studies 
conducted by third parties, including industry or general publications. None of the Liontown Group nor its advisers or 
representatives have independently verified any such market or industry data provided by third parties or industry or general 
publications.

FORWARD LOOKING STATEMENTS 
This Presentation contains forward-looking statements which are identified by words such as ‘may’, ‘estimates’, ‘targets’, 
‘expects’, 'anticipates', or ‘intends’ and variations of these words other similar words that involve risks and uncertainties. 
Forward looking statements in this Presentation include, but are not limited to, the FY27 Guidance, Expansion Capital estimate 
and specific financial and operating parameters including mining rates, recovery, unit operating costs, sustaining capital, mine 
development capital and growth capital. These statements are based on an assessment of present economic and operating 
conditions, and on a number of assumptions regarding future events and actions that, as at the date of this Presentation, are 
considered reasonable. 

Key assumptions on which the Company's forward-looking statements are based include, without limitation, assumptions 
involved in the estimation of the Kathleen Valley Ore Reserve as well as, in particular, assumptions regarding the mining 
method and schedule, targeted throughput volumes and grade, recoveries, production rates, operating and capital costs, and 
future realised prices according to the global spodumene market. Forward-looking statements may be further based on 
internal estimates and budgets existing at the time of assessment which may change over time, impacting the accuracy of 
those statements. These estimates have been developed in the context of an uncertain operating environment resulting from, 
among other things, inflationary macroeconomic conditions, general market forces applying to the price of the Company's 
targeted commodity and the risks and uncertainties associated with mining and project development, including in particular, 
the ramp up of the Kathleen Valley Lithium Operation which may delay or impact the production and sales estimates set out in 
this Presentation.  

Such forward-looking statements are not a guarantee of future performance and involve known and unknown risks, 
uncertainties, assumptions and other important factors, many of which are beyond the control of the Company, the Directors 
and the management. This Presentation is not exhaustive of all factors which may impact the forward-looking statements. The 
Directors cannot and do not give any assurance that the results, performance or achievements expressed or implied by the 
forward-looking statements contained in this Presentation will actually occur and investors are cautioned not to place undue 
reliance on these forward-looking statements. The Directors have no intention to update or revise forward-looking statements, 
or to publish prospective financial information in the future, regardless of whether new information, future events or any other 
factors affect the information contained in this Presentation, except where required by law or the ASX listing rules.

NO FINANCIAL PRODUCT ADVICE
This Presentation is for information purposes only and is not a prospectus, disclosure document, product disclosure statement 
or other offering document under Australian law or the law of any other jurisdiction. This Presentation is not financial product 
advice or investment advice nor a recommendation to acquire securities and has been prepared without taking into account 
the objectives, financial situation and particular needs of individuals. Before making any investment decision, prospective 
investors should consider the appropriateness of the information having regard to their own objectives, financial situation and 
needs and seek appropriate advice, including financial, legal and taxation advice appropriate to their jurisdiction.  Liontown 
Group is not licensed to provide financial product advice in respect of securities. 

CURRENCY
All dollar values contained in this document are expressed in Australian dollars unless otherwise stated. Totals may vary 
slightly due to rounding.

ROUNDING
Certain figures, percentages, estimates, calculations of value and fractions provided in this Presentation are subject to the 
effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in the Presentation.

DISCLAIMER 
Whilst care has been exercised in preparing and presenting this presentation, to the maximum extent permitted by law, 
Liontown and its representatives: 
• Make no representation, warranty or undertaking, express or implied, as to the adequacy, accuracy, completeness or 

reasonableness of this Presentation; 
• Accept no responsibility or liability as to the adequacy, accuracy, completeness or reasonableness of this Presentation; 
• Accept no responsibility for any errors or omissions from this Presentation; and 
• Do not give any legal, tax, accounting, investment, policy or other regulated advice.

COMPETENT PERSON STATEMENTS
The Information in this Report that relates to Mineral Resources and Ore Reserves for the Kathleen Valley Lithium Operation is 
extracted from the ASX announcement “Kathleen Valley Mineral Resource and Ore Reserve Update” released on 25 
September 2025 and as updated in the “Resources and Reserves” statement contained within the FY26 Annual Report 
released on 31 August 2026, which are available on www.liontown.com.

The Company confirms that it is not aware of any other new information or data that materially affects the information included 
in the original market announcements and that all material assumptions and technical parameters underpinning the estimates 
in the relevant market announcement continue to apply and have not materially changed. The Company confirms that the form 
and context in which the Competent Person’s findings are presented have not been materially modified from the original 
market announcements.

AUTHORISATION 
This Presentation has been authorised for release by the Managing Director, Tony Ottaviano. 
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Kathleen Valley Expansion: Final Investment Decision Approved
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Note (1): Represents a 5-year average between FY30 and FY34 once fully ramped up on a SC5.4 basis – refer to slide 4
Note (2): Reflects concentrate at full run-rate once 2.8mtpa run rate is reached 
Note (3): Midpoint represents a 5-year average from FY30 once fully ramped up – refer to slide 4
Note (4): 

Note (5): Payback period is calculated from end of construction.

Unit operating cost is the cost, on a free-on-board (FOB) basis, of mining, processing, transport, port charges and site-based general and administration costs, excluding sea freight and royalties. It is net of 
any tantalite by-product credits and is calculated on an incurred basis, including inventory movements and credits for capitalised mine costs

Liontown Board approves $389m FID to expand Kathleen Valley to ~780 ktpa1 targeted production

Scaling Concentrate Product

Targeting a lift in spodumene 
concentrate production 
capacity from 
~500 ktpa2 to ~780 ktpa1

Efficient Capital Expenditure
Capital intensity of 
A$1,619/dmt is among the 
lowest of recent brownfield 
expansion announcements.

Compelling Investment

Value-accretive economics with an 
expected ~2.5-year payback5 
and ~400 fulltime jobs created

Scale to reduce Unit Cost

Costs expected to improve:
$840 - 920/dmt3,4

Speed to Market

Targeting first ore Q1 FY28, 
and average concentrate 
production of ~780 ktpa by 
Q1 FY30

Favorable Market Exposure

Expansion adds flexibility to 
sell into the spot market or 
offtakes priced with reference 
to the spodumene index



Scaling Concentrate Production
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Note (1): Represents a 5-year average between FY30 and FY34 once fully ramped up on a SC5.4 basis 
Note (2): Reflects the FY27 guidance midpoint for the purpose of illustration

Step-change in concentrate production capacity expected to increase by more than 50%  to ~780 kdmt 
per annum1 by lifting processing capacity from approximately 2.8 Mtpa to 4.2 Mtpa

Delivering the expansion requires developing Kathleen’s Corner Underground, selective 
de-bottlenecking in the plant, and expansion of non-process infrastructure

Concentrate Production Profile (kdmt)
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Production profile includes scheduled non-
production days for expansion tie-in activities.



Commencing Kathleen's Corner Underground1 development
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Note (1): North-West Flats renamed Kathleen's Corner Underground 

Two ore bodies, one mine: accelerated Kathleen's Corner Underground complements Mount Mann, 
delivering the ore volume for an expanded Kathleen Valley

Kathleen's Corner Underground and Mount Mann Mine Layout

>

• Development of the Kathleen’s Corner 
Underground accelerated alongside the 
existing Mount Mann design

• Kathleen’s Corner Underground mine 
design has been further optimised since 
November 2024, reducing underground 
development by ~45,000m

• Each ore body operates independently, 
with its own infrastructure and multiple 
access points, built in by design for 
maximum operational flexibility

• The existing open pit accelerates access 
to Kathleen's Corner Underground

Kathleen’s Corner open-pit

Mount Mann

KC Underground 
Capital Development

KC Underground 
Production Stopes

Mount Mann Capital 
Development

Mount Mann 
Production Stopes

Mount Mann As-built 
Development and Stopes

Mount Mann box cut

Kathleen’s Corner 
Underground



Upgrading Kathleen Valley Processing Plant and Non-Process Infrastructure
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Note (1): Ball mill installed: grey is existing infrastructure; all colours depict new equipment.
Note (2): Debottlenecking pumps and piping: grey is existing, red is upgraded equipment, purple is new equipment.
Note (3): Capital costs include preparation of land for solar and upgraded power distribution; Zenith to install solar, BESS and additional thermal generation, for an additional leasing fee

Plant upgrades set to deliver incremental production and built-in flexibility to scale with market demand

Processing 

• Design capacity lifted from 2.8 Mtpa to 4.2 Mtpa

• Milling, magnetic separation, tailings line, 
pipes and piping upgraded

• Paste plant upgraded for dual-train operation

Non-Process Infrastructure

• Power: Upgrades to the hybrid power station 
and power distribution3

• Water: Borefield extension and water storage 
upgrades

• Accommodation village expanded, plus a 
temporary construction camp during delivery

>

Ball Mill Installed1

Debottlenecking pumps and piping2



Speed to Market: Executing to a Disciplined Delivery Schedule
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Mining, processing and infrastructure are sequenced to phase activity across FY27 to FY291

FY26 FY27 FY28 FY29

Workstream Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Mining
Kathleen’s Corner 
Underground pre-production 
development & infrastructure

Processing Process plant upgrade

Non-Process 
Infrastructure

Infrastructure upgrades

First ore
Infrastructure

Practical completion

Note (1): Production profile includes scheduled non-production days for expansion tie-in activities.



Expansion reinforces Kathleen Valley among the world's top 10 lithium producers
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Source: SC Insights Q2 2026 - Lithium Cost Model. 
Note (1): Reflects attributable production from operations and FID-approved capacity available to market by 2030
Note (2): Assumes a recovery of ~76.5% in FY30; Li2O converted to Li2CO3 at a rate of 2.473

67,000

102,0002

+53%

Top 10 Annual Lithium Production Forecast 2030 (LCE)1

Post-expansion, Kathleen Valley consolidates its position as a major global lithium producer

Post-expansion
(FY30)

Pre-expansion
(FY28)



Kathleen Valley Expansion Capital Expenditure
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107

137

FY27 FY28 FY29

145

Total

175 - 195

130 - 150

55 - 75

389

Total Expansion Capital ($m)1

>

Recent Lithium Brownfield Expansion Capital Intensity ($/dmt)2

1,529 1,619 1,760 1,842

2,344

3,904

4,900

Peer 1 Kathleen 
Valley 

Expansion

Peer 2 Peer 3 Peer 6Peer 5Peer 4

Kathleen Valley's expansion amongst lowest of recent 
brownfield expansions

Note (1): Total Capital Expenditure includes contingency and capital costs are stated in real terms (A$, as at 30 September 2026) and exclude general inflation.
Note (2): Sourced from Company filings on recently announced brownfield expansions. Capital intensity calculated by taking total expansion capital (as announced) and dividing by the incremental tonnes. 
Refer to Appendix 2 for source data. 

Expansion capital approved of $389m with phased delivery over three years to meet market demand

NPI

Processing

Mining

Liontown intends to fund Project through existing cash 
and operating cash flow 

FID Pre-FID



FY27 Capital Guidance
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Note (1): will remain at similar levels in FY28 and FY29, independent of Mine infrastructure and optimisation spend the expansion decision. Figures will be confirmed in future guidance.

Sustaining 2.8Mtpa 
ramp-up 

development

Mine 
infrastructure 

and 
optimisation1

Expansion 
early works

Current CapEx 
guidance

Implied 
Incremental 
Expansion 

Capital

Updated
Capex

Guidance

90 - 110

90 - 100

80 - 90

60 - 70 320 - 370

115 - 125 435 - 495 Sustaining: expenditure to keep the operation 
producing at its current rate. It covers business as 
usual tailings dam lifts, underground development 
and processing plant maintenance.

2.8 Mtpa ramp-up development: mine 
development spend to lift production to 2.8 Mtpa. 
This work is planned. It delivers the 2.8 Mtpa target 
reliably by the end of June 2027.

Mine infrastructure and optimisation: Capital 
deferred through the low-pricing cycle to preserve 
cash. E.g. Mine Service Area and plant optimisation, 
and Non-Processing Infrastructure for mine and 
plant.

Total Expansion Capital ($m)

>

FY27 guidance now includes $115m to $125m of incremental expansion capital, all else unchanged



Kathleen Valley Expansion Investment
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Note (1): Payback period is calculated from end of construction.
Note (2): 
Note (3): Midpoint represents a 5-year average from FY30 once fully ramped-up, with range provided for forecast uncertainty – refer to slide 4
Note (4): 5-year average spodumene production from FY30 once fully ramped up on a SC5.4 basis 
Note (5): Broker consensus used with long-term prices reflecting FY30 onwards; Pricing is on a CIF Asia basis

Estimated 210 FTE roles created through construction, plus an additional estimated 185 ongoing FTE roles 

Attractive economics with an expected ~2.5-year payback1 and ~4002 full-time jobs created

Key assumption Unit Value

Operations

5 yr avg. Unit Operating 
Cost3

A$/dmt 
FOB

840 – 920

5 yr avg. Sustaining 
Capital3

A$m 90 – 100

Concentrate Production4 kdmtpa 780

Concentrate Grade % Li2O 5.4

Market Long-term SC6 price5 US$/dmt 1,495

An investment in Kathleen Valley is an investment in the communities we operate in

>



Competitive cost position, built on cost discipline and scale benefits
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Reflects mid point of FY27 Guidance range and the 5-year average from FY30 once fully ramped-up – refer to slide 4 and 11Note(1): 
Note(2): Source: SC Insights Q2 2026  - C1 Cash Costs Spodumene Cost Forecast. Kathleen Valley cash costs and production volumes as disclosed in Kathleen Valley Expansion Final Investment Decision

Expansion plans to consolidate Kathleen Valley’s status as a low-cost hard rock operation built to 
create value through the cycle

C1 Hard Rock Cash Cost Curve 20302
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Lithium Long-Term Market Outlook

Forecast of new lithium supply1

Total supply Indicative demand Baseline

Underpinned by a structural supply gap

Supply gap

New operations

Comparison of supply lead times2

est. 5-8 years
Today

Brownfield expansions

est. 2-3 years
Today

New operations
& expansion
supply

>

Brownfield meets near-term demand but long greenfield lead times expected to widen supply gap over time

Note (1): Total supply curve, source: Fastmarkets’ Q2 2026 long-term forecast 
Note (2): Estimates for new operations (maiden resource to production) derived from analysis of third-party industry research (S&P Global Market Intelligence; International Energy Agency; MinEx Consulting; 
Kemp and others, One Earth (2026); Mining.com; AusIMM Bulletin) and publicly disclosed project timelines for comparable brownfield expansions (FID to first production). 13



Lithium Short-Term Market Outlook
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• The lithium supply and demand outlook is finely 
balanced for 2026 and 2027, leading to high levels 
of volatility

• Average deficits of 50 kt in 2026 (~3% of supply) 
and an average surplus of less than 15 kt in 2027 
(~0.5% of supply) to be weighed against ~450 kt 
LCE of net new supply additions in 2027

• Given current low lithium inventories in China, any 
inventory rebuild may magnify the move to deficit 
and could wipe out oversupply.

• We see softer sentiment as largely a domestic-
China factor and expect a broadening demand 
base across other markets to help offset it.

Lithium market balance forecasts
Tonnes LCE

Source: Latest lithium market forecasts available from Fastmarkets, Mysteel, SMM and SC Insights. 

Market Size: 2 Mt LCE Market Size: 2.4 Mt LCE

>



FY27 Guidance Inclusive of Updated Expansion Capital
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Note (1): Concentrate production guidance, at 5.1% grade, allows for planned shutdowns and additional downtime required to complete expansion tie-ins during the year  

390 – 4401 
Concentrate production

(kdmt)

1,050 – 1,250
Unit Operating Cost (UOC)

A$/dmt sold FOB

435 - 495
Total capital expenditure

($ million)

• Mining rate constant at 1.5 Mtpa run-
rate before ramping up from Q2 FY27

• Recovery profile remains consistent 
with H2 FY26 due to feed mix, with 
remaining open pit stocks processed 
in the quarter

• Q1 FY27 shipment timing reflects 
planned maintenance and weather-
related disruptions at Geraldton port

Q1 FY27 lookahead



A low-risk expansion: more tonnes, lower cost, execution flexibility

~780 ktpa1

Production capacity

Up ~56%, from ~500 ktpa2

Kathleen Valley is the most value-accretive project in Liontown’s pipeline

A$1,619/dmt

Capital intensity

Among the lowest of recent 
brownfield expansions

$840–920/dmt3,4

Unit operating cost

Materially lower average cost

$389m

Expansion capital

First ore targeted Q1 FY28

>

▪ A lower-risk brownfield expansion, built on 
infrastructure already in place

▪ ~56% increase in production, with capital 
intensity among the lowest of recent brownfield 
expansions and materially lower unit costs

▪ Flexibility to manage execution if prices move 
lower

▪ Production lifts over the next 24–30 months into 
tight markets, reaching targeted run-rate by 
FY2030

16

Note (1): Represents a 5-year average between FY30 and FY34 once fully ramped up on a SC5.4 basis 
Note (2): Reflects concentrate at full run-rate once 2.8mtpa run rate is reached 
Note (3): Midpoint represents a 5-year average from FY30 once fully ramped up – refer to slide 4
Note (4): Unit operating cost is the cost, on a free-on-board (FOB) basis, of mining, processing, transport, port charges and site-based general and administration costs, excluding sea freight and royalties. It is net of 
any tantalite by-product credits and is calculated on an incurred basis, including inventory movements and credits for capitalised mine costs
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Appendix 1: Consensus Pricing Data
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Spodumene 
Concentrate 6% Price 
(US$/t, CIF)

Date 2026 2027 2028 2029 2030 Long-term

Broker 1 Jul-26 2,855 3,750 3,250 2,375 1,813 1,400

Broker 2 Aug-26 2,178 1,620 1,380 1,403 1,339 1,275

Broker 3 Jun-26 2,850 2,475 1,800 1,700 1,600 1,500

Broker 4 Jun-26 2,399 1,721 1,253 1,503 1,625 1,625

Broker 5 Aug-26 2,655 2,663 2,400 2,175 2,100 1,800

Broker 6 Sep-26 2,323 2,400 2,000 1,910 1,766 1,500

Broker 7 Jun-26 2,421 2,000 1,750 1,500 1,500 1,500

Broker 8 Jan-26 1,300 1,200 1,200 1,289 1,322 1,200

Broker 9 Jul-26 2,362 1,850 1,563 1,425 1,500 1,600

Broker 10 Jul-26 2,082 1,450 1,350 1,500 1,500 1,500

Broker 11 Jul-26 2,166 1,500 1,500 1,495 1,491 1,486

Broker 12 Jun-26 2,606 1,750 1,450 1,250 1,250 1,250

Broker 13 Jul-26 2,184 1,900 1,900 1,800 1,500 1,500

Consensus Average 2,337 2,021 1,754 1,640 1,562 1,495



Appendix 2: Supporting Capital Intensity Data
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Source (1): 
Source (2): 

 
Source (3):  
Source (4): 
Source (5): 
Source (6): 

Pilbara Minerals – P2000 expansion — PLS ASX Announcement dated 21 June 2024 ‘Study Delivers 2MTPA Expansion Option – Highly Accretive’ - study-delivers-2mtpa-expansion-option-highly-accretive-2024-06-21.pdf
Talison (Greenbushes JV) – Greenbushes CGP3 — IGO ASX Announcement dated 31 October 2024 ‘Greenbushes – Chemical Grade Plant 3 Update’ - https://www.igo.com.au/site/pdf/d65392b9-70b7-4d30-a4f7-4406ef852c85/Greenbushes-

Chemical-Grade-Plant-3-Update.pdf
Pilbara Minerals – P1000 expansion — ASX Announcement dated 29 March 2023 ‘P1000 Project Final Investment Decision’ - https://www.pls.com/storage/announcements/p1000-project-final-investment-decision-2023-03-29.pdf
Elevra Lithium – NAL expansion † — ASX Announcement dated 7 September 2026 ‘NAL Expansion Pre-Feasibility Study’ - cef3b56d-33e.pdf. 
Wesfarmers / SQM – Mt Holland expansion (‡) — ASX Announcement dated 22 July 2026 ‘Mt Holland lithium expansion project – final investment decision’ - mt-holland-lithium-expansion-final-investment-decision-20260721222532.pdf
Mineral Resources / Ganfeng – Mt Marion expansion — ASX Announcement dated 26 May 2026 ‘Mt Marion flotation plant and underground development FID’ -  03093542.pdf 

Note (A): Capital intensity is calculated by taking total expansion capital (as announced) and dividing by the incremental tonnes on an SC6 basis. 
Note (B): Assumed FX AUD:CAD 1.005
Note (C): Mt Holland capex calculated on 100% project basis (mid A$1,360m) – source used Wesfarmers’ 50% equity share only (A$645–715m),.

Peer Company Project Status
Capex
(A$m)

Production
before 
(ktpa)

Production
after (ktpa)

Grade
(% Li₂O)

Incremental
production
(ktpa, SC6 

basis)

Capital 
intensity

(A$/t, SC6 
basis)A

1 Pilbara Minerals1 P2000 expansion Pre-FID 1,193 1,000 1,900 5.2 780.0 1,529

Liontown
Kathleen Valley 
expansion

FID 389 513 780 5.4 240.0 1,619

2 Talison (Greenbushes JV)2 Greenbushes CGP3 FID 880 – 500 6.0 500.0 1,760

3 Pilbara Minerals3 P1000 expansion FID 560 680 1,000 5.7 304.0 1,842

4 Elevra Lithium4 NAL expansion Pre-FID 367B 199 373 5.4 156.6 2,344

5
Wesfarmers / SQM 
(Covalent Lithium)5 Mt Holland expansion FID 1,360C 380 760 5.5 348.3 3,904

6
Mineral Resources / 
Ganfeng6 Mt Marion expansion FID 490 500 600 6.0 100.0 4,900
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Appendix 3: Mineral Resource and Ore Reserve

Kathleen Valley Mineral Resource at 30 June 2026

Kathleen Valley Ore Reserves at 30 June 2026

Classification Million tonnes Li2O % Ta2O5 ppm

Underground (cut-off grade = 0.6% Li2O)

Measured 14 1.32 140
Indicated 106 1.36 130
Inferred 26 1.24 120
Sub-total 146 1.33 130
Stockpiles 0.3 1.02 140
Total* 147 1.33 130

Category/Class Million tonnes Li2O % Ta2O5 ppm

Stockpiles

Proved 0.3 1.02 139

Open Pit

Proved 0.0 0.00 0
Probable 0.0 0.00 0
Subtotal Open Pit 0.0 0.00 0
Subtotal Open Pit and Stockpiles 0.3 1.02 139

Underground
Proved 5.4 1.30 110
Probable 63.1 1.32 119
Subtotal Underground 68.5 1.32 118
Total 68.8 1.32 118

Tonnages and grades are diluted and reported at a Li2O cut-off grade of 0.8%-1.15% (underground stoping) depending on the schedule period (FY2027 and FY2028 onward), mine area (Mt Mann 
or NW) and mining method. A marginal Li2O cut-off grade of 0.5%-0.65% has been used for underground development depending on the schedule period. The Ore Reserve is based on 
US$822.50/dmt (stockpiles and open pit) and US$898/dmt (FY2027), and US$1,326/dmt (FY2028 onward) (underground) FOB SC6.0 pricing assumptions at US$:AU$ exchange rate of 0.70.
Stockpiles, open pit and underground figures exclude ore sort rejects.
Tonnages and grades have been rounded to reflect the relative uncertainty of the estimate, which may cause inconsistencies in the totals.

Mineral Resources are inclusive of Ore Reserves.
Reported above Li2O cut-off grades of 0.6% for underground material, which aligns with the operational activities of Kathleen Valley and the updated Ore Reserve estimate.
Figures have been depleted for mining activities for the relevant FY surfaces.
Tonnages and grades have been rounded to reflect the relative uncertainty of the estimate, which may cause inconsistencies in the totals. Ta2O5 grades reported to two significant figures.
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