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This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, 

invitation, solicitation or recommendation in relation to the purchase or sale of shares in any jurisdiction. This presentation may not be 

distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should 

inform themselves of the restrictions that apply in their own jurisdiction. A failure to do so may result in a violation of securities laws in 

such jurisdiction. This presentation does not constitute financial product advice and has been prepared without taking into account 

the recipient's investment objectives, financial circumstances or particular needs and the opinions and recommendations in this 

presentation  are not intended to represent recommendations of particular investments to particular persons. Recipients should seek 

professional advice when deciding if an investment is appropriate. All securities transactions involve risks, which include (among 

others) the risk of adverse or unanticipated market, financial or political developments.

Certain statements contained in this presentation, including information as to the future financial or operating performance of Syrah 

Resources Limited (Syrah Resources) and its projects, are forward-looking statements. Such forward-looking statements: are 

necessarily based upon a number of estimates and assumptions that, whilst considered reasonable by Syrah Resources, are 

inherently subject to significant technical, business, economic, competitive, political and social uncertainties and contingencies; 

involve known and unknown risks and uncertainties that could cause actual events or results to differ materially from estimated or 

anticipated events or results reflected in such forward-looking statements; and may include, among other things, Statements 

regarding targets, estimates and assumptions in respect of metal production and prices, operating costs and results, capital 

expenditures, ore reserves and mineral resources and anticipated grades  and recovery rates, and are or may be based on 

assumptions and estimates related to future technical, economic, market, political, social and other conditions. Syrah Resources 

disclaims any intent or obligation to update publicly any forward looking statements, whether as a result of new information, future 

events or results or otherwise. The words “believe”, “expect”, “anticipate”, “indicate”, “contemplate”, “target”, “plan”, “intends”, 

“continue”, “budget”, “estimate”, “may”, “will”, “schedule” and other similar expressions identify forward-looking statements. All 

forward-looking statements made in this presentation are qualified by the foregoing cautionary statements. Investors are cautioned 

that forward-looking statements are not guarantees of future performance and accordingly investors are cautioned not to put undue 

reliance on forward-looking statements due to the inherent uncertainty therein. 

Syrah Resources has prepared this presentation based on information available to it at the time of preparation. No representation or 

warranty, express or implied, is made as to the fairness, accuracy or completeness of the information, opinions and conclusions 

contained in the presentation. To the maximum extent permitted by law, Syrah Resources, its related bodies corporate (as that term 

is defined in the Corporations Act 2001 (Cth)) and the officers, directors, employees, advisers and agents of those entities do not 

accept any responsibility or liability including, without limitation, any liability arising from fault or negligence on the part of any person, 

for any loss arising from the use of the Presentation Materials or its contents or otherwise arising in connection with it.

Investor Relations 
Viren Hira

T: +61 3 9670 7264

E: v.hira@syrahresources.com.au

Media Enquiries
NWR Communications

Nathan Ryan

T: 0420 582 887

E: nathan.ryan@nwrcommunications.com.au

Syrah Contact Information
Level 7, 477 Collins Street                            

Melbourne VIC 3000

T: +61 3 9670 7264

E: enquiries@syrahresources.com.au

W: www.syrahresources.com.au

Important notice and disclaimer
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Our Position

Syrah is a major ex-China natural graphite and active anode material (AAM) supplier for global customers, with 
upstream and downstream expansion potential underpinned by its world-class Balama resource

Natural graphite and 

AAM demand is 

expected to increase 

three and four times, 

respectively, over the 

next 10 years1

Syrah is the only 

operating vertically 

integrated natural 

graphite AAM supplier 

outside of China

Balama is an up to  

350ktpa graphite 

producer in 

Mozambique supplying 

global battery anode 

and industrial 

customers since 2017

Ramping up 

production from the  

11.25ktpa AAM facility 

at Vidalia with 

commercial sales 

arrangements in place 

with tier 1 customers

1. Benchmark Mineral Intelligence Flake Graphite Forecast, Q3 2024. Note: AAM demand is for natural graphite AAM.
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Syrah’s Positive ESG Profile

Leading ESG standards

✓ ISO:45001 and ISO:14001 

certification at Balama

✓ ISO:9001 certification at Vidalia

✓ Vidalia facility developed in line 

with best practice health, safety 

and environmental standards

✓ Critical Risk Management 

Framework embedded across the 

Group

✓ Robust strategies for employee 

relations, community development 

and stakeholder engagement

Best practice sustainability 
frameworks

✓ Sustainability frameworks guided 

by:

– Global Reporting Initiative 

(“GRI”)

– United Nations Sustainable 

Development Goals (“SDGs”)

– International Council on Mining 

and Metals (“ICMM”) 

– Initiative for Responsible 

Mining Assurance (“IRMA”)

– United Nations Guiding 

Principles on Business and 

Human Rights (“UNGPs”)

Low carbon footprint

✓ Independent life cycle assessment 

(“LCA”) completed

✓ Lower carbon emissions footprint 

(life cycle) of natural versus 

synthetic graphite

✓ Lower carbon emissions footprint 

(life cycle) versus Chinese supply 

routes

✓ Solar and Battery Hybrid System 

operating at Balama

✓ Implementing initiatives to lower 

carbon footprint further

Auditable back to source

✓ Fully integrated by Syrah from 

mine to customer

✓ Vidalia products have a single 

chain of custody back to the 

source
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China is dominant in the graphite anode supply chain

The EV and battery supply chain is currently dependent on China for 99% of natural graphite AAM precursor 
and 97% of finished synthetic graphite AAM

Synthetic Graphite

Natural Graphite

Feedstock Precursor AAM

Mined Graphite

Coke

Spherical Graphite Natural Graphite AAM

Synthetic Graphite Synthetic Graphite AAM

USA

0%

Europe

0%

USA

10%

Europe

6%

USA

0%

Europe

0%

USA

5%

Europe

4%

USA

0%

Europe

0%

USA

0%

Europe

0%

China 

67%

China 

69%

China 

99%

China 

69%

China 

79%

China

97%

Value Add Process

Source: Benchmark Mineral Intelligence 
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Active Anode Material Market Conditions

1. Source: GlobalData. 

3.      Anode prices shown are observable mid-point prices for “domestic/mid-range” natural and synthetic graphite AAM. The prices are not necessarily indicative of a landed USA price for AAM nor the price that Vidalia AAM will be sold at. 
2. Source: ICCSino.
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Natural Graphite Feedstock Market Conditions

2. China customs data

3. Source: Asia Metals (Price Reporting Agency). China FOB prices for natural graphite fines (94% grade; -100mesh). Syrah’s historical weighted average sales prices include sales under a mix of contract types and pricing mechanisms and are not necessarily representative of natural 

graphite spot prices nor consistent with the natural graphite price assessments of price reporting agencies. Furthermore, prices of China sales, within Syrah’s historical weighted average sales prices, are exclusive of China VAT.

1.      Source: ICCSino.

Natural Graphite Fines Prices vs.                                                                     

China Natural Graphite Import / Export Balance2,3

China Natural Graphite Production vs. China Anode Production1
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China AAM export price is declining
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Source: General Administration of Customs of the People’s Republic of China.

1. Average monthly exports
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Intersection of Government and market factors

Potential change to US Government policy by 

new Republican Administration

Section 301 tariffs on Chinese imports and 
China trade policy retaliation risk 

North American battery market highly reliant on 
Chinese graphite imports

Discretionary Chinese graphite export license 
controls

Prioritisation of graphite supply into Chinese 
battery manufacturing; environmental impacts

Reduced natural graphite AAM consumption in 

China driving low spherical graphite processing 
utilisation and natural graphite fines demand

Non-FEOC graphite sourcing for IRA Section 
30D consumer credits

Unsustainable low-cost Chinese AAM supply

Developments in any one of these factors could materially change near-term requirements for Syrah’s products, as there are 
limited other ex-China suppliers that can meet near-term demand
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Massive benefits from IRA tax credit are accruing to auto OEMs and 
battery manufacturers in 2024

These IRA credits will continue to accrue to auto OEMs and battery manufacturers, and in some cases 
significantly increase, in 2025 with potentially very limited support being provided to non-FEOC graphite suppliers

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Th
o

u
sa

n
d

s

IRA Section 30D & 25E consumer credits claimed in 2024 (US$bn) Annual IRA production tax credits (US$bn) 

More than $2 billion in IRA consumer credits have been claimed against 

300,000 new and used clean vehicles in 2024 – orders of magnitude of 

original Congressional Budget Office estimates

0.0

1.0

2.0

3.0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct
(exp)

Nov
(exp)

Dec
(exp)

Congressional Budget Office estimate Actual Kansas facility expected 

to add US$1bn annually 

from 2025

Note: Based on actual and guided tax credits 
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EV and battery supply chain investments are generating growth

93%

7%

1,300  

GWh

87%

13%

40 

Giga-

factories

2030 battery  
capacity

US 
gigafactories 

by 2030

Source: Benchmark Gigafactory Assessments and US Department of Energy. 

Vidalia

Roll-back or full repeal of IRA unlikely given EV/battery supply chain 

investments and job creation

The supply chain is benefiting from existing US Government policies

Republican States Democrat States Battery Investments

Vidalia
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Possible policy changes and potential impacts on EV 

and battery supply chain

Impact on 

Syrah

Section 301 tariffs

New and increased (60%) tariffs on Chinese EVs, battery and critical 

mineral imports into the USA – higher anode material demand in the 

USA and higher-landed prices for Chinese anode materials

Increased Chinese investment in ex-China value-added processing to 

bypass Section 301 tariffs

Section 30D Credits (IRA)

Do not repeal Section 30D of the IRA, expand definition of FEOC and 

reverse 2-year transition period for non-FEOC graphite sourcing

Repeal Section 30D of the IRA1 – slowed rate of EV adoption impacting 

US demand for critical minerals

Section 48C Credits (IRA) Credits and budget allocation aimed at boosting manufacturing in the 

USA unlikely to be negatively affected

Non-FEOC requirement introduced for eligibility – does not impact 

Vidalia’s eligibilitySection 45X Credits (IRA)

A Republican Administration: What it means for non-FEOC graphite

✓

Focus on developing domestic manufacturing, unfair competition from China and relaxation of EV adoption subsidies

✓ ?

✓

✓ ✓

✓ ✓

✓

-

-

Note: 1 Repealing the IRA (or parts of it) requires Republican control of both the House and Senate.                                 

Changes to the implementation of the IRA (e.g. executive orders, guidance and definitions) do not require control of the House and Senate.

✓





Company Presentation 13

[Pictures of Vidalia]
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Vidalia AAM technical performance

Particle size and surface area Full cell cycle life testing

First cycle efficiency and first discharge capacity

Graphite purity
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▪ Cycle life testing of customers’ 

proprietary cells is the longest 

lead time test, typically taking 

up to 6-12 months once 

started

▪ Cycle life testing using Vidalia 

AAM mass production 

samples is well progressed 

with several customers using 

various proprietary cell 

formats and cathode 

chemistries

▪ Interim customer 

electrochemical results 

indicate that cells using Vidalia 

AAM is performing in-line or 

better than cells using 

equivalent benchmark AAM 

products

Metallic impurities
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Note: FCE = First cycle efficiency; FDC = first discharge capacity
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Vidalia is the cornerstone of Syrah’s downstream business
Downstream expansion is underpinned by Balama’s world-class resource

Production 

Capacity and 

Timeline

Ownership 

Model

Syrah Product 

Development

Product strategy established via 

7+ year process with industry & 

customers

18-micron natural graphite 

AAM product

18-micron natural graphite 

AAM products

Portfolio of AAM (blended natural / 

artificial graphite, silicon coated) & 

anode precursor products

Production Base 

and Target 

Markets

Vidalia Qualification 

Facility

Vidalia commercial 

scale AAM Facility

Potential Further Vidalia Expansion 

+ Europe / Middle East AAM Facility

100% owned 100% owned 100% owned or JV 100% owned or JV

11.25ktpa

45ktpa

2015 – now Now 2028 Long Term

>100ktpa

Vidalia Further 

Expansion + Europe 

Exports

Vidalia, USA

Europe Joint Ventures (>20ktpa)

Asia (ex-China) Joint Venture / Tolling (>20ktpa)

Status Operating Operating Pre-FID
Joint Venture Discussions / 

European MOU

Technology Support to Third-Party (ex-China) Partners (>50ktpa)
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Our Valuation Proposition

Vertical 
Integration

▪ Natural graphite 

from Balama for 

AAM producers

▪ AAM from Vidalia 

for battery makers 

and auto OEMs

Operating and 
Development

▪ Largest integrated 

natural graphite 

operation globally

▪ First vertically 

integrated natural 

graphite AAM 

supplier outside of 

China 

Cost Position

▪ Cost competitive 

AAM supply from 

Vidalia

▪ Sustainable 

and low-cost 

curve position at 

Balama with project 

development 

capital already fully 

invested

ESG Position

▪ Leading ESG 

standards and 

sustainability 

frameworks

▪ Low greenhouse 

gas emissions 

footprint

▪ Single chain of 

custody offers full 

auditability and 

transparency 

Expansion 
Potential

▪ Significant 

downstream 

expansion potential 

at Vidalia and ex-

China markets

▪ Upstream 

brownfield 

expansion potential 

at Balama

Syrah is leading ex-China natural graphite and anode material production capacity and sales growth 
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