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This document includes forward-looking statements. When used in this document, the words such as “could”, “plan”,
“estimate”, “expect”, “intend”, “may”, “potential”, “should”, and similar expressions are forward-looking statements. Although
RWD believes that the expectations reflected in these forward-looking statements are reasonable, such statements involve
risks and uncertainties, and no assurance can be given that actual results will be consistent with these forward-looking
statements.

This Presentation has been prepared by Reward Minerals Ltd (“RWD”) for the purpose of providing an overview of its current
prospects and development strategy to recipients. This Presentation and its contents are provided to recipients in confidence
on the basis that it may not be reproduced or disclosed in whole or in part to any other person, without the written consent of
RWD.

This Presentation is provided on the basis that neither the Company nor its respective officers, shareholders, related bodies
corporate, partners, affiliates, employees, representatives and advisers, make any representation or warranty (express or
implied) as to the accuracy, reliability, relevance or completeness of the material contained in this Presentation and nothing
contained in the Presentation is, or may be relied upon, as a promise, representation or warranty, whether as to the past or the
future. The Company hereby excludes all warranties that can be excluded by law.

All persons should consider seeking appropriate professional advice in reviewing the Presentation and all other information with
respect to the Company and evaluating the business, financial performance and operations of the Company. Neither the
provision of the Presentation nor any information contained in the Presentation or subsequently communicated to any person in
connection with the Presentation is, or should be taken as, constituting the giving of investment advice to any person.

FORWARD LOOKING STATEMENTS & DISCLAIMER



INVESTMENT RATIONALE
Reward Minerals is the developer of the 

Lake Disappointment Brine Sulphate of Potash Project
Largest 

Australian
brine SOP

deposit
High

average in-
situ grade

Highest
evaporation,

Lowest 
rainfall

Native title 
secured, 

Advanced 
permitting 

status

And…
Undervalued

against
peers…

An attractive project underpinned by a key global 
long-term investment theme: Feed the world! 

Detailed,
conservative 

PFS



REWARD CORPORATE SNAPSHOT

Ordinary Shares on Issue 162.6m

Rights and Options on Issue 17.6m

Share Price $0.095

Undiluted Market Capitalisation $15.5m

Cash & Equivalents A$2.1m

Undiluted Enterprise Value A$13.4m

Name Shares (m) %
Michael Ruane 54.1 33.3

Intermin Resources 7.2 4.4

Top 20 Shareholders 98.2 60.4

*: As per Quarterly Report released  30 April 2019

Capital Structure 12 June 2019* ASX:RWD

Major Shareholders
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Colin McCavana – Non-Executive Chairman
- 30+ years experience in mining and earthmoving industries 

- Ops and development management of Australian and international projects

- Founder and Managing Director of Haddington Resources Ltd

- Also Chairman of Northern Minerals Ltd

Michael Ruane – Executive Director
- 40+ years experience in chemical and metallurgical fields

- Previously senior technical advisor and manager at Lake McLeod Potash, WA 

- Manager of mining operations in WA and the Northern Territory

- PhD (Chemistry), MRACI

Rod Della Vedova – Non-Executive Director
- 30+ years in the Solar Salt industry with Dampier Salt Ltd (Rio Tinto) 

- 11 years as Chief Chemist and 24 years as Process Superintendent  

- BSc. Chemistry, Post Graduate Diploma Chemical Engineering

Greg Cochran – Chief Executive Officer
- Highly experienced, international C-suite mining executive

- Previously MD of Deep Yellow Ltd, CEO of Terramin, EVP Uranium One

- M Sc. Mining Eng. & Mineral Economics, MBA (Cranfield), FAusIMM, GAICD



LD BRINE SOP PROJECT – LOCATION
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► 866km to Port Hedland, 

class-leading bulk export 

terminal

► 511km sealed road –

Great Northern Highway

► 355km of existing, 

frequently used dirt roads



WHAT’S IN A NAME?

Lake Disappointment
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Explorers Frank Hann & Talbot



► A low-chloride source of potassium and sulphur
► Potassium is an essential plant macronutrient
► Sulphur is also an important nutrient
► Applied to speciality and/or chloride sensitive crops
► SOP supplies less than 10% of the potash market
► “MOP” (Muriate of Potash, KCl)  is the world’s major source of K
► MOP can contribute to increases in soil salinity
► SOP trades at a premium, currently ~US$300/t > MOP

Sources: Integer, Bloomberg, Greenmarkets, Company Research

WHAT IS SOP? SULPHATE OF POTASH

The Premium source of potassium fertiliser – K2SO4

MOP is a volume business, SOP is a value business
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WHAT IS SOP? SULPHATE OF POTASH 
An essential plant macronutrient…

Signs of potassium deficiency (Google Images) 8

…especially for high value crops



HIGHEST EVAPORATION RATE
No better location for a brine evaporation operation in Australia

LD Project
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LD PROJECT METRICS – COSTS & PRODUCTION

• At least 400,000 tpa
• ~9 Mt SOP produced over ~25 years
• Less than 10% of the resource

Production

• Cash cost – A$335/tonne (FOB Port Hedland)
• AISC – A$376/tonne (FOB Port Hedland)Operating cost

Source: See References in Compliance Section of Appendix 10

• A$345 M, includes indirects and owners costs (+/-20%)
• A$451 M, includes contingency & pre-production costsCapital cost



LD PROJECT METRICS – ECONOMICS

• Price: US$500/tonne, FX: AUD/USD: 0.75
• Discount Rate: 8% Real
• Royalty: State: 3.75%, Martu: 1.25%

Assumptions

• Average EBITDA – 45% (~$118 M/year) 
• Average Cash – 48% (~$122 M/year)Margins

• Pre-tax: NPV8% – $518 M, IRR – 19%
• Post-tax: NPV8% – $293 M, IRR – 15%
• State & Martu Royalties: ~$286 M

Returns

11Source: See References in Compliance Section of Appendix



FOB Cash Cost: 
A$344/t 

(US$258/t) 
EBITDA Margin:

~44.6%
@ US$500/t

Ex-Works Cost: A$239/t (US$180/t)

Other Opex Costs
Closure – A$2/t

Martu Royalty – A$7/t
Road Maint - A$15/t

Site Services - A$22/t

A$91/t

A$102/t

A$105/t

LD PROJECT – OPERATIONAL OVERVIEW
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Sources: CRU Group, Integer, Fertecon, Company research and analysis 13

Likely to be at the bottom of the cost curve, 
based on a stringent PFS assessment



UPDATED WA EPA PERMITTING SCHEDULE

A thorough, extraordinarily long process……

Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

Public exhibition of ERD

DWER provided final comments to Reward

Reward submits response to submissions

DWER reviews responses to submissions and 
publishes the responses

DWER/EPA Board site visit

DWER final review of ERD and prepares 
briefing notes for EPA Board Meeting

Reward presentation to EPA Board

DWER consults with Decision Making 
Authorities and Reward about draft conditions

DWER prepares & publishes report to Minister

Public appeals can be lodged

Resolution of appeals

Minister issues Statement
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► Environmental Permitting:
§ Final stages at state level

► Resource Conversion:
§ Infill drilling program completed
§ Grade upside

► Flowsheet Improvements:
§ Ongoing R&D
§ Targeting cost reductions & 

operational efficiencies
► Pond Trials:

§ Crystallisation: Crude potash 
harvested for next phase

* Some actions listed may be subject to additional funding

CURRENT/UPCOMING ACTIVITIES*



Is technically robust
► Conservative PFS conducted to exacting standards
► Independently reviewed Flowsheet

… and economically attractive, with
► Scope to improve economics on multiple fronts

… and at 407,500 tonnes SOP/annum
► One of the world’s largest, longest-life brine SOP Projects
► In the best operating environment & a leading mining jurisdiction
► With great prospects for increased scale and longer life

CONCLUSION
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The LD Brine SOP Project:

Anything but disappointing


