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Important Information

IMPORTANT INFORMATION NOTICE AND DISCLAIMERS

This investor presentation (Presentation) is dated 23 February 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’, ‘could’, ‘believes’, ‘estimates’, 

‘targets’, 'guides', ‘expects’, 'anticipates', 'indicates' 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, specific financial and operating 

parameters including mined grade, underground mine rates, recoveries, 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 (including the transition to underground mining in FY26), targeted throughput volumes and grade, recoveries, operating 

and capital costs. 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 commissioning and ramp up of the Kathleen Valley Project 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 

licenced 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 Presentation that relates to Mineral Resources 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 which is 

available on www.liontown.com. 

The information in this Presentation that relates to production targets for the Kathleen Valley Lithium Operation were first reported 

on 11 November 2024 in the ASX Announcement “Kathleen Valley update and H2 FY25 guidance” and 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).

The Information in this Presentation that relates to Mineral Resources for the Buldania Project is extracted from the ASX 

announcement “Liontown announces maiden Mineral Resource Estimate for its 100%-owned Buldania Lithium Project, WA” 

released on 8 November 2029 which is 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. 
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Large-scale lithium resource. One owner. One operation

ÁLiontown is an ASX listed responsible battery minerals provider 

headquartered in Perth, Western Australia

ÁIts flagship Kathleen Valley Lithium Operation provides battery 

minerals to key offtake partners around the world

ÁSupplying foundation offtake partners + strategic spot market sales

Perth

Geraldton

Kalgoorlie

0km

SCALE

250 500 750 1,000

World-class scale and economics

150 Mt @ 1.3% LiϜO & 130 ppm TaϜOϟ 
High Grade

375 km from Kalgoorlie

Kathleen Valley

15 Mt @ 1.0% LiϜO
340km from Kalgoorlie

Buldania

Western Australia

2



Operational Performance

Aerial view of processing plant 3



From transition to traction

Successfully transitioned to 100% underground operations, delivering strengthened financial 

performance supported by operational discipline and improving market conditions

Scaling up equipment and additional 

mining fronts opened to support 

ramp-up

148% underground 

production increase 

YTD on FY25

Underground Mining

Achieving neutral operating cash flow  

during mining and feed transition; 

positioned for future strong cashflow 

generation

Strong $390M cash 

balance as at 31 Dec 25

Financial Strength

Benefiting from increased volumes and 

grades driven by underground ramp up to 

steady state

FY26 QoQ Reduction 

to unit costs

Costs

Completed mining at Kathleen’s 

Corner open pit on schedule

100% Underground Mining

Open Pit Complete

Average recoveries increased to 63% in Dec Qtr 

25, with clear line of sight to ~70% as underground 

ore becomes the dominant feed source

Operational performance on -track 

Operations

Mt Mann underground ore drive 4



H1 FY26 highlights:1 The inflection point

Continued execution through the transition to underground operations

Production 2

193 kt
dmt  produced

Sales3

190 kt
dmt  sold

Pricing 4

US$815 / t
1H Realised Price

Revenue

A$198M
Revenue derived

Unit Operating Costs 5

US$646 / t
1H average

87

105

Q1 FY26 Q2 FY26

77

112

Q1 FY26 Q2 FY26

700

900

Q1 FY26 Q2 FY26

68

130

Q1 FY26 Q2 FY26

715

597

Q1 FY26 Q2 FY26
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110

225

308

Jun 25 Qtr Sep 25 Qtr Dec 25 Qtr Mar 26 Qtr FY27

UG ramp-up delivering as market conditions strengthen

All figures in kilotonnes (kt)

Underground  ore  mined

Rock fragmentation and 

ground conditions 

confirmed

Infrastructure and fleet 

capacity ahead of near -

term requirements

Ramp-Up tracking to 

plan and schedule

Demonstrated stope and 

paste -fill performance

Targeting 1.5 Mtpa

run rate by end 

of Mar 26

Targeting 2.8 Mtpa

run rate by 

end of Jun 27

1 Mtpa run rate

delivered on

schedule

+105%

+37%
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Market Outlook

Spodumene loading
7



EV sales continue apace (+20% year-

on-year based on Rho Motion data)

EV sales in China continue robust 

growth trajectory, supported by Europe 

and strong growth rates in RoW

Over 3 million more EVs sold in 2025 

than 2024 with RoW catching North 

America in terms of market size

Benchmark Minerals Intelligence data 

forecast EV sales to reach 38 million 

units globally by 2030, implying CAGR 

of ~14% per year
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20% more EVs sold in 2025 and demand is diversifying

EV growth highlights strong fundamentals with robust growth in China, Europe rebounding and significant 

momentum in Rest of World
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EV Sales Actuals6 Global EV Sales Forecast7

+17%

+33%

-4% +48%

+20%

+3.3m
EVs

+14%
CAGR
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The 2nd engine: BESS and AI are rewriting lithium demand

BESS demand is structural with AI & grid investments creating a second driver for lithium

9

Lithium  demand  forecast  by use8

Total lithium demand is forecast to more than double by 

2029 — with EVs driving ~70% and BESS ~25% of 

growth (Benchmark Minerals Intelligence)

AI is pulling BESS demand forward — Duke University9 

found the US grid can absorb ~100 GW of new data centre 

load if facilities curtail briefly during peak hours — bridged by 

battery storage.

Lithium demand is no longer just an EV story — BESS is 

now a second structural growth engine, forecast to 

contribute 1 in 4 new units of lithium demand through to 

2029

Demand diversification de-risks the lithium investment 

thesis — two independent structural growth drivers 

reduce reliance on any single end market

1 in 4 new lithium 

units of demand 

comes from BESS
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Supply Demand Surplus / (deficit)

Emerging lithium deficits expected to support prices

Strong demand growth has pushed the market into deficit, expected to provide continued price support in CY2026

Spodumene Market Balance (kt LCE)11

Surplus

Deficit

Forecast

Supply Forecasts to Stabilise

Greenfield spodumene supply is difficult and slow to bring online due to 

long development timelines, permitting, capital intensity and execution 

risk

Much of the forecast incremental supply is either high cost or 

technically complex, potentially constraining its ability to become a 

reliable source of supply

Near- to medium-term supply growth is expected to be limited and 

largely from brownfield projects, reducing the market’s ability to 

rebalance through supply alone

Demand to Accelerate

EV penetration continues to rise, driving structurally higher lithium 

intensity across the transport sector

Battery sizes and lithium loadings may increase as range expectations 

and energy density improve

Growth in stationary storage and grid-scale batteries adds an 

additional layer of demand

Demand trends accelerate demand growth beyond supply capacity, 

expanding deficits through the 2030s

Chemicals Market Balance (kt LCE)10
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Lithium prices have historically rebounded strongly from cycle lows

Prior lithium down-cycles were followed by sustained, step-change price recoveries as demand re-asserted and 

supply lagged

Δ Lithium carbonate price since bottom (US$ / kg, CIF Asia)12 Historical recoveries have been sharp 

and durable, with prices rising multiples 

off cycle bottoms

Price strength builds progressively, reflecting 

tightening fundamentals rather than a single 

short-term spike

Current cycle shows early signs of a similar 

recovery pattern, with prices moving off 

the bottom

Structural demand growth suggests 

recovery potential remains, particularly 

as deficits emerge mid-decade

History suggests lithium price troughs are 

followed by multi -year recoveries as supply 

struggles to keep pace with demand

0

20

40

60

0 50 100 150 200 250 300 350 400 450 500 550 600 650 700

Days since bottom

2014 to 2018

2019 to 2024

2025 to ?
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Growth

Mt Mann underground
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4 Mtpa expansion isn't a new project. It’s finishing what we started.

Leveraging prior investment expected to deliver low 

capital intensity and faster speed to market expansion

2.8 Mtpa Mine Plan Mt Mann Stopes

Prior Mine Plan Stopes Outside of 2.8 Mtpa Mine Plan

Expansion optionality preserved to access 

tonnes with improved market conditions

Brownfield expansion facilitates speed to market. 

Development ready, subject to study outcomes 

and Board approval

Comparison to Nov 2024 mine plan

Liontown is uniquely positioned to decisively respond to a sustained market recovery

13

Study underway to refresh 4 Mtpa expansion case 

originally presented in the DFS13

The study will consider progressive capacity uplifts 

through plant debottlenecking and accessing embedded 

mine option tonnes in Mount Mann and North West Flats.

An expansion is expected to reduce unit costs at 

Kathleen Valley as a result of increased scale

Kathleen Valley Full Potential Downstream Expansion Liontown Full Potential

Key approvals & supporting infrastructure already in 

place, expediting any timelines

Liontown has a competitive advantage as a recent developer



Liontown: Well positioned, proven, and not standing still
We continue to demonstrate our ability to execute and deliver on our commitments

View of Fine Ore Bin and SAG mill

Kathleen Valley’s tier-1, large, multi-decade 

resource capable of significant production scale

Asset Quality & Scale

Responded quickly and effectively to weak 

market conditions focusing on improving 

margins and cash

Agile

Track record of delivering a hard-rock lithium 

mine from construction to production at scale

Development & Execution Capability

Attractive cost curve positioning, set to 

improve as underground operations reach 

steady state

Competitive Unit Cost

Tier-1 offtake customers and active spot market 

strategy for uncontracted volumes

Commercial Excellence

Growth plans being refreshed and well positioned 

to capture the next lithium price upcycle

Disciplined Growth
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Video placeholder
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Watch online: https://youtu.be/D8sC7 -Gnkus

https://youtu.be/D8sC7-Gnkus
https://youtu.be/D8sC7-Gnkus
https://youtu.be/D8sC7-Gnkus


Level 2, 32 Ord Street,
West Perth WA 6005

+61 8 6186 4600
info@liontown.com

Liontown

Liontown

@liontownres

@liontownres

For more information:

Leanne Kite
Investor Relations

lkite@ltresources.com.au

+61 401 438 850
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Appendix A: 
Mineral 
Resources 
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Kathleen Valley Mineral Resource at 30 June 2025

Buldania  Mineral Resource at 8 November 2018

Classification Million tonnes Li 2O % Ta2O5 ppm

Open Pit (cut-off grade = 0.4% Li2O)

Measured 1.0 1.34 170

Indicated 0.1 0.74 150

Inferred 0.0 1.07 130

Sub-total 1.1 1.31 170

Underground (cut-off grade = 0.6% Li2O)

Measured 15 1.33 140

Indicated 106 1.36 130

Inferred 26 1.24 120

Sub-total 147 1.30 130

In-situ Total 149 1.34 130

Stockpiles 1 0.92 150

Total* 150 1.33 130

Classification Million tonnes Li 2O % Ta2O5 ppm

Indicated 9.1 1.0 45

Inferred 5.9 1.0 42

Total 15 1.0 44

Reported above Li2O cut-off grades of 0.5% for open pit potential.

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 0.4% for open pit and 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.



1. H1 FY26 numbers reflect the sum of Q1 and Q2 FY26 quarterly results reported to date and do not represent audited half-year financial 

statements 

2. Average Li2O grade of 5.0%

3. Average Li2O grade of 5.1% 

4. SC6 equivalent basis. Average realised sales price for the six-month period ended 31 December 2025. Includes provisionally priced sales 

which were marked to market as at 31 December 2025. Actual realised prices will be adjusted based on prevailing prices at the end of the 

relevant quotation period

5. Average Li2O grade of 5.1%

6. Source chart (left): Rho Motion 2025

7. Source chart (right): Benchmark Minerals Intelligence data

8. Source chart: Benchmark Minerals Intelligence data

9. Norris, T. H., T. Profeta, D. Patino-Echeverri, and A. Cowie-Haskell. 2025. Rethinking Load Growth: Assessing the Potential for Integration of 

Large Flexible Loads in US Power Systems. NI R 25-01. Durham, NC: Nicholas Institute for Energy, Environment & Sustainability, Duke 

University. https://nicholasinstitute.duke.edu/publications/rethinking-load-growth 

10. Source chart (top): SC Insights Q4 2025 forecast 

11. Source chart (bottom): Wood Mackenzie Global Lithium Investment Horizon Outlook Q4 2025

12. Source chart: Benchmark Minerals Intelligence pricing data

13. Refer to “Kathleen Valley DFS confirms Tier-1 global lithium project with outstanding economics and sector-leading sustainability 

credentials° dated 11 November 2021Appendix B: 
Notes
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