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New Management, Project Development Approach and Funding
New Management Appointed
•

Executive Director - Andrew Frazer - >30 years of capital markets experience and MD of Lazarus Corporate Finance. Formerly
held senior roles at Morgan Stanley, Paterson's Securities, Hartley's, Azure Capital, focused on equity capital market transactions
with clients both locally and internationally.

•

Chief Operating Officer – Adrian Costello – >25 years experience in the mining and resources sector in both operations and
project development. Formerly held senior roles at Ridges Iron, GWR Group, Minjar Gold, Grange Resources, Newmont and
Normandy Mining.

Revised Project Development Approach - Commercial Pilot Plant
•

Commenced Strategic Review and Desktop Study of the Ancuabe Graphite Project, focused on bringing the Company’s flagship
project into production in the short term, at a small scale, on a commercially viable basis

•

Revised Project Development Approach Commercial Pilot Plant (CPP) processing 250ktpa to produce up to 17ktpa.

•

CAPEX estimated at ~US$32m to US$52m - significantly less than the US$99m estimate for the 60ktpa production scenario in
the DFS1

•

Operating costs estimated between US$711 to US$750/tonne of concentrate, which compares to a unit cost of US$634/tonne
in the DFS1

•

Binding Offtake Agreement - 10,000 tonnes of graphite concentrate with Yichang Xincheng Graphite Co Ltd - Chinese graphite
products specialist and battery anode manufacturer, and one of the largest producers of high value expandable graphite globally

•

Currently working on initial mine planning, funding discussions, off-take agreements, expressions of interests for alternative funding
options and approvals.

•

Strategic Review is expected to be completed in Q1 CY2022, with DFS1 for the CPP and final investment decision by Mid CY2022.

Funding
•

Launched A$10m entitlement issue in October 2021 - A$4.65m raised via a partially underwritten entitlement issue and placement
of options – currently arranging the placement of shortfall.

•

Cash on hand at 31 December 2021 - A$4.0m.

1. See Disclaimer Appendix 4
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Ancuabe Graphite Project
A World Class Project and a Strategic Commodity for the future
Graphite is a strategically important commodity for the future
• Large Flake is used for flame-retardant materials industry (Expandable products)
• Small Flake is a key component in the anode of the Lithium Ion Battery (LiB) - Each Electric vehicle (EV) requires ~50kg of
flake graphite
• Natural flake graphite (such as Triton’s) has a lower carbon footprint than synthetic graphite
• USA, the EU and Japan have designated Graphite as a strategic and critical mineral
Ancuabe Graphite Project
• Triton’s Flagship project with a robust Definitive Feasibility Study1 (DFS) completed in 2017

✓ 46 MT Resource @ 6.6% TGC and 24.9 MT Reserve @ 6.2% TGC
✓ 59% large flake graphite (>180µm), 32% jumbo flake graphite (>300µm)
✓ Robust Financials of NPV US$298 million, IRR 37%
• Project will produce a diverse range of graphite concentrates which are suited to the expandable, battery and refractory
graphite markets
• Concentrate is predominately large flake and high purity graphite (56%), which commands a premium price
• 20% of the concentrate is also fine flake which is suited for the emerging battery graphite market
• A large local work force which is well trained and educated
• Access to establish infrastructure such as roads, power and close to two Indian Ocean container ports
Mozambique: The premier location for graphite

AFRICA

• Mozambique is a stable jurisdiction, with a pro-resource development government
• Cabo Delgado is a proven graphite producing region with two operating graphite mines adjacent. The AMG GK mine is
immediately adjacent to Ancuabe and Syrah Resources Balama mine is close by (150km’s West) which is the world’s largest
graphite producing facility.
4
1. See Disclaimer Appendix 4

New Project Development Approach
Strategic Review and Commercial Pilot Plant
Strategic Review and Desktop Study
• Commencement of Strategic Review and Desktop Study of the Ancuabe Graphite Project, focused on bringing the
Company’s flagship project into production in the short term, at a small scale, on a commercially viable basis.
• Engaged CPC Project Design to assist in the Strategic Review, to provide technical services to support the Triton team
primarily in the area of processing and non-process infrastructure.
Revised Project Development Approach - Commercial Pilot Plant
•

Commercial Pilot Plant (CPP) processing 250k tpa to produce up to 17k tpa in the near term.

•

CAPEX estimated at ~US$32m to US$52m - significantly less than the US$99m estimate for the 60ktpa production
scenario in the DFS1

•

Operating costs estimated between US$711 to US$750 per tonne of concentrate, which compares to a unit cost of
US$634/tonne in the DFS1

Works Completed or in progress
• Binding Offtake Agreement for up to 10,000 tonnes of graphite concentrate with Chinese graphite products specialist and
battery anode manufacturer, and one of the largest producers of high value expandable graphite globally - Yichang
Xincheng Graphite Co Ltd
• Commenced engagement with contractors who have had experience in both graphite and developments in Mozambique
and Africa in general. Gained support from MCC - the Company’s appointed EPC contractor
• Commenced discussions with western debt providers for funding of the CPP

• Investigating alternative funding option models – contractors, BOOT and off-take
•

Currently working on initial mine planning, funding discussions, off-take agreements, expressions of interests for
alternative funding options and approvals and approvals

Example Small Scale Graphite Processing Plant

1. See Disclaimer Appendix 4

CPP Targeting Production of 17ktpa of High Value, High Purity Graphite From 2023
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New Project Development Approach
CPP - Indicative Timeline

Activity

2021
Dec Q

2022
Mar Q

June Q

Sept Q

2023
Dec Q

Mar Q

June Q

Sept Q

2024

2025

Example of a CPP - Molo Graphite Project Madagascar

Dec Q

Strategic Review and Desktop Study
Definitive Feasibility Study
Design and Engineering
Request for Quotation
Funding
Approvals
Decision To Proceed
Project Developm ent and Execution
FEED and Detailed Design
Tender/Procurement
Early Works
Construction
Commissioning
Operations

CPP Production

Owned by NextSource Materials Inc, the Molo development is a fully
modular plant, with a 9 month build time. The first phase of mine
development will be capable of processing 240,000tpa of feed and to
produce 17,000tpa of graphite concentrate and Phase two will produce
in excess of 50,000tpa of graphite concentrate.
Source: Nextsource Materials Inc TSX Announcement 7/7/2021

Targeting Graphite Concentrate Production from 2023
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Graphite is a Strategically Important Commodity for the Future
Multiple Uses Graphite is a critical commodity for the future
•

The critical, premium material for the flame-retardant materials industry

•

Key component in the anode of the Lithium-Ion Battery (LiB)

•

Each Electric vehicle (EV) requires ~50kg of flake graphite

•

Natural flake graphite (such as Triton’s) has a lower carbon footprint than synthetic graphite

•

Currently, China produces 70 to 80% of the world’s graphite and 100 per cent of the natural
graphite used in LiBs. Because of this dependence on China, as well as the importance of graphite
to the economy, both the EU, Japan and the US have declared graphite a supply critical mineral

Triton Minerals has a
broad product range to
supply the Expandable,
Battery and Refractory
Markets

Triton will produce multiple products:

Graphite Use by Flake Size

•

Ancuabe concentrate is suitable for all graphite applications and will suit a diverse range of customers

•

Broad Concentrate Range
Flake Size

Distribution

Expandable

56%

Battery

20%

Refractory

24%

2021 Global Graphite Production by Country

Source: Statista

Graphite Use Allocation

Source: Statista

Small Flake

Large Flake

Jumbo Flake

Lithium
Batteries

Flame Retardants

Flame Retardants

Paint&Coatings

Refractories

Lubricants

Aviation

Expandable
Graphite

Pencils

Lithium-ion
Batteries

Fuel Cell

Gasket & Seals
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Triton’s Graphite is High Quality and Suitable for all Applications
Battery

Grade

Flake Size
▪

▪ Important for Expandable Graphite
and refractories
▪ China has a shortage of large flake
graphite

✓ TON has largest flake size in
Mozambique and amongst
the best in East Africa

▪

✓

Critical for Battery Supply
(99.95%-99.995% required)
Increased cost of converting lower
grade graphite compared to HG
Refractory and Expandable need
94-98%

Physical / Impurities
▪ Density – Favourable for
expandable graphite

Used for Electric Vehicle Battery’s and Electric
Storage

▪

An emerging market for Triton

▪

All graphite concentrate needs further treatment
(chemical purification) to meet 99.95% or
99.995% requirement

▪ Inpurities – Mica and Clays make it
difficult to process
✓ TON has very dense graphite
(660kg/m3) and virtually no mica
or clays

TON has highest purity in
Mozambique and amongst
highest East Africa

▪

Expandable
▪

Used for flame retardants and building products

▪

Expandable graphite currently selling at a significant
premium

▪

Requires large flake and above and requires grades
94-98%

▪

This is Triton’s Primary Market

Graphite Price by Flake Size

Flake Size

Purity

Forecast USD/Tonne

Jumbo Flakes

96%

US$1,700 – 2,200 /t

Medium Flakes

96%

US$900 – 1,000 /t

▪

Used for Crucibles, blast furnace linings and bricks

Fine Flakes

95%

US$500 /t

▪

Medium size flake – grade 98/99%

▪

Market driven by purity and requires medium to large
flakes

▪

Market for Triton as it can meet these quality
parameters without chemical purification

Source: Benchmark Mineral Intelligence

Expandable Graphite (Triton’s Primary Market) Commands The Highest Prices

Refractory
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Graphite end-use will be primarily driven by anode demand
The Global Graphite Market is Expected to Reach US$21b by 2025 up from US$14.3b in 2019

One of the Fastest
Growing Metals
▪ Demand CAGR of nearly 6%
forecast to 2028
▪ Equates an incremental market
growth of US$5.8 billion
▪ East Africa will be a key source of
supply for the large flake graphite
industry

Battery & Expandable
▪ Battery - Growth Market - Rapid
growth in electric vehicle production is
expected to drive a big uptick in
demand and pricing
▪ Expandable - Driven by fire safety
regulations and building standards and
environmental policy

Graphite is an essential raw material used in electric vehicle (EV) batteries, and
as sales of EVs grow, market watchers believe demand for the metal will surge

9

Large Flake Graphite - 56% of Ancuabe Concentrate
This provides a strategic advantage

• Extensive test work has proved Ancuabe’s suitability for premium expandable
markets – foil production and fire retardants

• Less than 10% of global graphite supply is suitable for the expandable market
compared to more than 56% of Ancuabe production
• Triton is deliberately targeting these markets initially because of this limited
supply, premium pricing and strong growth outlook

10

• The fire-retardant industry is currently the third largest user but is expected to
grow significantly as fire safety is a growing global issue

Triton Minerals has a
very attractive,
good density product,
tested for expandability
that sits between
Expandable and
Refractory Markets

• China has mandated the use of flame retardant building materials in all new
buildings
• Use of traditional brominate fire retardants has been banned in many countries

“China needs 40Mtpa of FRBMs which will contain 5% of graphite”
Mr Jioang Yang (Group Vice President China National Building Materials and President China Building
Materials Application Technology Research Institute)

Installing Flame Retardant Foam
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Large Flake Graphite
The Expandable Market is One of the Fastest Growing Markets
Expandable Graphite Use Forecast 2022 to 2028

The Demand For Large
Flake Will Continue To Be
Driven By Environmental
And Fire Safety
Regulations

Source: Benchmark Mineral Intelligence October 2021

Demand Drivers:
1.

New environmental policies resulting in more natural graphite consumption compared with
less environmentally friendly synthetic graphite

2.

The fire-retardant industry is currently the third largest user but is expected to grow
significantly as fire safety is a growing global issue

3.

China has mandated the use of flame retardant building materials in all new buildings and
use of traditional brominate fire retardants has been banned in many countries

Ancuabe Large Flake Graphite
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Fine Flake Graphite for LiB Market
The New Emerging Graphite Market
Ideal for EVs and Battery Storage
▪
▪

Due to its unique properties, graphite is ideally suited to the Electric Vehicle and Battery
Storage Markets
Graphite copes well with the flow of lithium ions during charging and discharging

An Essential Product for EV Batteries
▪

Graphite is a non-substitutable component for the anode

▪

Approximately 50kg of graphite in each EV

▪

More graphite than lithium in an Li-Ion battery!

Source:INTERNATIONAL ENERGY AGENCY

Source:INTERNATIONAL ENERGY AGENCY

“The demand
for Lithium Ion
batteries is
unstoppable”
Roskill, a globally
recognised voice in
graphite
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Fine Flake Graphite for LiB Market
Structural Shortage Looming - Strong Demand and Uncertain Supply
▪ New markets for EV and FRBM driving forecast demand above existing and new sources of supply
▪ Benchmark Mineral Intelligence forecast that planned capacity and projects in development will not be able to meet forecast
demand as soon as 2025

One of the
Fastest growing
metals
▪ Demand CAGR of nearly 6%
forecast to 2028
▪ Equates an incremental market
growth of US$5.8 billion
▪ East Africa will be a key source of
supply for the large flake graphite
industry
Source: Benchmark Minerals Intelligence October 2021

Market forecaster Roskill predicts graphite demand from battery
makers will grow by 23-27% each year through to 2028.
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Graphite Peers
900
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700

Graphite Peers

A$m

600
500

Since June 2021, the peer

400
Peer average A$315m

300

group has grown in value

200

48% which is a A$1B

100

increase

0
Blackearth

Triton

Evolution WalkaboutBlack Rock EcoGraf

Talga

Magnis

Renascor

Syrah

ASX Ticker

Market Cap
A$M

Ore Reserve
Mt

Grade
% TGC

Annual
Production
Tonnes

Life of Mine
Yrs

Blackearth

BEM

27

27

7

60,000

N/A

Triton

TON

45

27

7

60,000

27

Evolution

EV1

67

9

10

50,000

18

Walkabout

WKT

127

6

18

40,000

24

Black Rock

BKT

178

70

9

340,000

26

EcoGraf

EGR

310

12

8

60,000

25

Talga

TLG

478

2

24

NA

NA

Magnis

MNS

507

N/A

N/A

240,000

15

Renascor

RNU

549

52

7

105,000

40

Syrah

SYR

865

108

16

350,000

50

Company Name

Triton Valuation

Total Peer Group

Undervalued compared to
peers based on resource
size, asset quality and
projected returns1

3,153

Source: ASX As at 2/2/2022

1. See Disclaimer Appendix 4
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5

World-class asset
High quality graphite from a
proven graphite production
region with excellent
infrastructure

Graphite market
transforming
Demand growth driven by EV
revolution and compulsory

use of flame retardant
building materials

Long-life project
DFS1 completed

Near-term
production

Dec
2017, confirmed Ancuabe is a
high quality, 27year long-life
project with robust economics

CPP, with Commissioning
in 2023

Mining Concession
Granted

Offtake secured

Received final approval for
development

Over 50% of anticipated
Ancuabe production
secured, investigating other
offtake agreements with tier
one counter-parties

Funding

Management

$4m in in Cash, reduced
Capex from CPP

New Team, which is highly
Motivated and Talented

EPC contract
EPC contract signed
with MCC International

Multiple Products
Expandable, Refractory and
Battery Markets

1. See Disclaimer Appendix 4
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Appendix 1 – Board of Directors and Management

Board of Directors
• Andrew Frazer - Executive Director
• Max Ji – Non Executive Director and Chairman
• Patrick Burke – Non Executive Director and Deputy Chairman
• Chendong Wang – Non Executive Director
Management Team - Triton - Perth Western Australia

Andrew Frazer

Patrick Burke

Adrian Costello

Ruizhe Hu

Max Ji

• Adrian Costello - Chief Operating Officer
• Ruizhe Hu – Head of Finance
Management Team - Mozambique - Grafex, Limitada
• Ana Cruz - Regional Operations Manager
• Gidiao Mbanze – Project Manager

Triton Mozambique Team
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Appendix 2 – Corporate Snapshot

Capital Structure
$

$0.035

m shares

1,243

Market capitalization

A$m

$43.5

Cash (31 Dec 21)

A$m

$4.0

Debt

A$m

$0.0

Enterprise Value

A$m

$39.5

Shares on issue

Plus 278,439,472”:ASX:TONO options (31-DEC-2023, $0.09)

7.0

35,000,000

6.0

30,000,000

5.0

25,000,000

4.0

20,000,000

3.0

15,000,000

2.0

10,000,000

1.0

5,000,000

Volume

Share Price

cents per share

Share Price Chart

Major Shareholders
Entity
Jigao
SG Hiscock & Company Limited
Top 20
Note: above analysis is pre-issue of shortfall from entitlement issue

%
31.0
6.6
57.4

0.0
Feb-21

Apr-21

Jun-21

Aug-21
Volume

Oct-21

Dec-21

0
Feb-22

Share Price

Source: IRESS, ASX
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Appendix 3 - Ancuabe Graphite Project
Project Summary
2017 DFS Key Statistics

Ancuabe - 2017 DFS - 1M tpa Processing Plant Site Layout
Key Parameter

Ancuabe Ore Reserve Estimate1

Reserve Category

Probable

DFS Result

Mine Life

27 Years

Ore Processed

Approximately 1 M tpa

Concentrate
Produced

Approximately 60,000 tpa graphite concentrate

Initial Capital
cost

US$99.4M including contingency of US$9.3M

Graphite price

US$1,435/t graphite basket Price concentrate (FCA Pemba)

EBITDA

US$1,178M

Operating cost ex royalty

US$634/t graphite concentrate (FCA Pemba)

Unleveraged pre-tax NPV

US$298M

Unleveraged pre-tax IRR

36.8%

Payback period6

3.8 years from first production

Project free cash flow

US$1,032M pre-tax and US$753M post-tax

Ancuabe Indicated + Inferred Resource Estimate1

Tonnes
(m)

Grade
(TGC%)

Contained
Graphite Tonnes
(m)

24.9

6.2%

1.54

Tonnes (m)

Grade (TGC%)

Contained Graphite
Tonnes (m)

Indicated

31.1

6.9%

2.15

Inferred

15.0

6.0%

0.89

Total

46.1

6.6%

3.04

Classification
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Appendix 4 - Disclaimer and Competent Persons Statement
This presentation has been prepared by Triton Minerals Limited (Triton or the Company) and has been prepared for information purposes only.
This presentation contains general and background information about the Company’s activities current as at the date of the presentation and should not be considered to be comprehensive or to comprise all the information that an investor should consider when
making an investment decision. The information is provided in summary form, has not been independently verified, and should not be considered to be comprehensive or complete. The Company is not responsible for providing updated information and assumes no
responsibility to do so.
This presentation has been prepared without taking into account the objectives, financial situation or needs of individuals. This presentation is not, and should not be considered as, an offer, investment advice or a recommendation to acquire the Company securities
or any other financial products and neither this document nor any of its contents will form the basis of any contract or commitment. Before making an investment decision prospective investors should consider the appropriateness of the information having regard to
their own objectives, financial situation and needs, and seek legal, taxation and financial advice appropriate to their jurisdiction and circumstances. The Company assumes that the recipient is capable of making its own independent assessment, without reliance on
this document, of the information and any potential investment and will conduct its own investigation.
This presentation is not, and should not be considered as, an offer or an invitation to acquire securities in the Company or any other financial products and neither this document nor any of its contents will form the basis of any contract or commitment. This
presentation is not a prospectus. Offers of securities in the Company will only be made in places in which, or to persons to whom it would be lawful to make such offers. This presentation must not be disclosed to any other party and does not carry any right of
publication. Neither this presentation nor any of its contents may be reproduced or used for any other purpose without the prior written consent of the Company.
This presentation includes certain “forward‐looking statements” and opinions. Forward-looking statements and forward-looking information are frequently characterised by words such as “plan”, “expect”, “project”, “intend”, “believe”, “forecast”, “anticipate”, “estimate”
and other similar words, or statements that certain events or conditions “may”, “will” or “could” occur. Although the Company believes the expectations expressed in such statements and information are based on reasonable assumptions, there can be no assurance
that such information or statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such information. Past performance is not necessarily a guide to future performance and no representation or warranty
is made as to the likelihood of achievement or reasonableness of any forward looking statements or other forecast.
No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, correctness, reliability or adequacy of any statements, estimates, opinions or other information, or to the reasonableness of any assumption or other statement,
contained in the presentation (any of which may change without notice). To the maximum extent permitted by law, Triton, its professional advisers and their related bodies corporate, affiliates and each of their respective directors, officers, partners, employees,
advisers and agents and any other person involved in the preparation of the presentation expressly disclaim all liability and responsibility (including, without limitation, any liability arising from fault or negligence) for any direct or indirect loss or damage which may
arise or be suffered through use of or reliance on anything contained in, or omitted from, this presentation.
An investment in the Company shares is subject to investment and other known and unknown risks, some of which are beyond the control of the Company. Such risks include, but are not limited to the market price of graphite, general business, economic,
competitive, political and social uncertainties; the actual results of current exploration activities and feasibility studies; assumptions in economic valuations which prove to be inaccurate; possible variations of ore grade recoveries or rates; climatic conditions; political
instabilities; insurrection or war; arbitrary decisions by governmental authorities; delays in obtaining government approvals or financing or in the completion of development or construction activities.
Unless otherwise stated, all dollar values are in Australian dollars (A$). The information in this presentation remains subject to change without notice.
This presentation is not an offer of securities for sale in the United States. Any securities to be issued by the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the "US Securities Act") and may not be offered or
sold in the United States absent registration or an exemption from registration under the US Securities Act. No public offer of the securities is being made in the United States and the information contained herein does not constitute an offer of securities for sale in
the United States. This presentation is not for distribution directly or indirectly in or into the United States or to US persons.
Distribution of this presentation may be restricted by law. Persons who come into possession of this presentation should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities
laws.

Competent Person Statements
The information in this announcement that relates to the Definitive Feasibility Study and resource estimates for the Ancuabe Graphite Project in relation to:
•
16 May 2017 “Testwork Confirms Ancuabe Graphite is a High Quality Product”
•
14 December 2017 “Additional Mineral Resource Upgrade at Ancuabe Graphite Project with Increase in Confidence Level and Shows Further Upside to Soon to Be Released DFS”
•
15 December 2017 “Triton Delivers Robust Ancuabe Definitive Feasibility Study and Declares Maiden Ore Reserve”
The Company confirms that it is not aware of any new information or data that materially affects the information as announced on 16 May 2017, 14 December 2017 and 15 December 2017. All material assumptions and technical parameters underpinning the results
and estimates continue to apply and have not materially changed.
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Developing the World Class
Ancuabe Graphite Project
Contact Us
Andrew Frazer

Executive Director
Afrazer@tritonminerals.com

ASX: TON
www.tritonminerals.com
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