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Summary Information

This presentation has been prepared as a summary only and does not contain all the information 
about ioneer Ltd’s (“ioneer or the Company”) assets and liabilities, financial position and 
performance, profits and losses, prospects, and the rights and liabilities attaching to ioneer’s 
securities.  The securities issued by ioneer are considered speculative and there is no guarantee 
that they will make a return on the capital invested, that dividends will be paid on the shares or 
that there will be an increase in the value of the shares in the future.  

The provision of this presentation is not and should not be considered as financial product advice, 
investment advice or a recommendation. No account has been taken of the objectives, financial 
situation or needs of any recipient of this presentation. Recipients of this presentation should 
carefully consider whether the securities issued by ioneer are an appropriate investment for them 
in light of their personal circumstances, including their financial and taxation position. Investors 
should make and rely upon their own enquiries before deciding to invest, acquire or deal in the 
Company's securities and should conduct their own investigations and analysis of the Company, 
the financial condition, assets and liabilities, financial position and performance, profits and 
losses, prospects and business affairs of the Company  and its business, and the contents of this 
presentation. Investors should seek legal, financial, tax and other advice appropriate to their 
jurisdiction.

Forward Looking Statements

Various statements in this presentation constitute statements relating to intentions, future acts 
and events which are generally classified as “forward looking statements”. These forward looking
statements are not guarantees or predictions of future performance and involve known and 
unknown risks, uncertainties and other important factors (many of which are beyond the 
Company’s control) that could cause those future acts, events and circumstances to differ 
materially from what is presented or implicitly portrayed in this presentation.

For example, future reserves described in this presentation may be based, in part, on market 
prices that may vary significantly from current levels.  These variations may materially affect the 
timing or feasibility of particular developments. 

Words such as “anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks”, “estimates”, 
“potential” and similar expressions are intended to identify forward-looking statements.  

The forward-looking statements made in this presentation relate only to events as of the date on 
which the statements are made. Except as required by applicable regulations or by law, ioneer 
does not undertake any obligation to publicly update or review any forward-looking statements, 
whether as a result of new information or future events.   Past performance cannot be relied on 
as a guide to future performance. 

Competent Persons Statement

In respect of Mineral Resources and Ore Reserves referred to in this presentation and 
previously reported by the Company in accordance with JORC Code 2012, the 
Company confirms that it is not aware of any new information or data that materially 
affects the information included in the public report titled “Rhyolite Ridge Ore Reserve 
Increased 280% to 60 million tonnes” dated 30 April 2020 and released on ASX. Further 
information regarding the Mineral Resource estimate can be found in that report. All 
material assumptions and technical parameters underpinning the estimates in the report 
continue to apply and have not materially changed.

In respect of production targets referred to in this presentation, the Company confirms 
that it is not aware of any new information or data that materially affects the information 
included in the public report titled “ioneer Delivers Definitive Feasibility that Confirms 
Rhyolite Ridge as a World-Class Lithium and Boron Project” dated 30 April 2020. Further 
information regarding the production estimates can be found in that report. All material 
assumptions and technical parameters underpinning the estimates in the report continue 
to apply and have not materially changed.

Diagrams, charts, graphs and tables

Any diagrams, charts, graphs and tables appearing in this presentation are illustrative 
only and may not be drawn to scale.

No offer of securities

Nothing in this presentation should be construed as either an offer or advertisement to sell or a 
solicitation, invitation or recommendation to apply for or purchase any ioneer securities in any 
jurisdiction or be treated or relied upon as a recommendation or advice by ioneer. This 
presentation is not, and does not constitute, an offer to sell or the solicitation of an offer to buy 
any securities in the United States. 

No Liability

To the full extent permitted by law, no representation or warranty, express or implied, is given by 
any person, nor does any person assume any responsibility or liability (whether in tort, contract, 
equity or otherwise) for the fairness, accuracy or completeness of, or any errors or omissions in 
any statements, estimates, opinions, forecasts or other information, or the reasonableness of any 
assumption or other statement contained in this presentation (any of which may change without 
notice), or the likelihood of achievement or reasonableness of forward-looking or prospective 
statements (if any) contained in the presentation. 
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To the maximum extent permitted by law, no person owes any duty or liability (whether in tort, 
contract, equity or otherwise) or responsibility for any direct or indirect loss, cost, damage or 
liability (whether foreseeable or not) by any person acting on any information within this 
presentation regardless of whether the loss or damage arises in connection with any negligence, 
default, lack of care or misrepresentation by any person or any other cause by reason of, or in 
connection with, the provision of this presentation or the information within it by any person. To 
the extent that any of the above paragraphs may be construed as being a contravention of any 
law of the State or the Commonwealth, such paragraphs should be read down, severed or both as 
the case may require and the remaining paragraphs shall continue to have full force and effect.

Reliance on third party information

The views expressed in this presentation contain information that has been derived from publicly 
available sources that have not been independently verified.  No representation, warranty or 
undertaking, express or implied, is made and no responsibility is accepted by the Company, nor 
any other person, as to the accuracy, completeness or reliability of any part of this presentation, 
any information referred to in it, or any supplement to it or any further information supplied by or 
on behalf of the Company or any other person in connection with any investment opportunity.  
This presentation must not be relied on when considering whether to participate in any 
investment opportunity in ioneer. 

Note

All $’s in this presentation are US$’s except where otherwise noted.
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Asset Ownership StructureSibanye Stillwater Limited (“Sibanye-
Stillwater”) to contribute US$490 million of 
direct funding for 50% economic and voting 
interest in a newly formed joint venture 
(“JVCo”)

ioneer has also agreed to contribute 100% of 
the North Basin1 to JVCo on exercise of an 
option by Sibanye-Stillwater to provide 
funding of up to US$50m, subject to certain 
terms and conditions 

ioneer and Sibanye-Stillwater have entered 
into a subscription agreement for a placement 
of US$70 million at ioneer’s 10 day VWAP, 
which is subject to shareholder approval

JVCo

50% (Operator) 50%

Rhyolite Ridge 
(South Basin)

100%

ioneer will contribute 100% of the South 
Basin for a 50% interest in JVCo. ioneer will 
remain as the operator of Rhyolite Ridge 
(“Project”)

Rhyolite Ridge 
(North Basin1)

100% (subject to option 
with up to US$50m 
payment)

1 The North Basin is contiguous with the South Basin but was not included in the DFS given its different geological setting and early stage exploration status. 

US$490m 
Direct 

Funding

South Basin 
and North 
Basin (if 
option 

exercised)
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Leading international miner 
with extensive experience 
operating and developing 

large projects

Deep relationships with 
automakers and 

automotive OEMs as a 
leading producer and 

recycler of PGMs

Well capitalized partner 
committed to growing and 
investing in battery metal 
supply chains to support 
the production of Hybrid, 
EV and Fuel Cell vehicles 

First class ESG credentials 
and commitment to 

sustainability, including the 
pioneering Good Neighbor 

Agreement in the US

ioneer believes Sibanye-Stillwater is the right partner for ioneer and Rhyolite Ridge

Announcement of strategic partner is the culmination of an 18 month process

Hydrometallurgical 
processing expertise

Established US operator, 
with three integrated 

facilities in Montana, and a 
depth of experience in US 

mining and permitting
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Transformational strategic investment highlights the quality of Rhyolite Ridge and 
ioneer’s future as a major lithium and boron producer in the US

US$490 million of funding from Sibanye-Stillwater covers expected equity funding 
requirement

Placement proceeds from Sibanye-Stillwater will progress long-lead items and medium 
term capital needs to minimize time to production

Joint venture will work collaboratively to secure debt financing for the Project on 
acceptable terms

Sibanye-Stillwater is a US$10 billion1 international mining company, with existing US 
operations and a proven track record in operating and developing large-scale mining 
projects

8
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Transaction 
Summary

• Sibanye-Stillwater to contribute US$490 million of direct funding (the “Commitment Amount”) into JVCo for a 50% interest 
and ioneer will contribute the rights to the Rhyolite Ridge Project for a 50% interest (the “JV Transaction”)

• Sibanye-Stillwater and ioneer will both hold the same class of equity interests in JVCo

• Sibanye-Stillwater has the option to provide funding of up to US$50 million to ioneer to participate in the North Basin 
development project, subject to certain terms and conditions (the “North Basin Option”)

• Sibanye-Stillwater will subscribe for 145.9 million fully paid ordinary shares in ioneer (approximately 7.1% of shares on issue) for 
US$70 million, subject to shareholder approval (the “Sibanye-Stillwater Placement”)

Key Conditions 
Precedents

• The JV Transaction is conditional, among others matters, on:

— receipt of permits necessary to commence construction of the Project;

— receipt of binding commitments on customary terms in relation to debt funding of capital costs in respect of the Project;

— receipt of approval from the Exchange Control Department of the South Africa Reserve Bank (“SARB”);

— issuance of the “Full Notice to Proceed” under the EPCM agreement for the Project; and

— receipt of required governmental consents.

• The Sibanye-Stillwater Placement and JV Transaction are not inter-conditional

Use of Proceeds

• Funds received from the Sibanye-Stillwater Placement shall be used to fund working capital of ioneer, costs necessary to 
advance the Project to commencement of construction as well as long lead items or other capital costs that ioneer has 
determined, per the Project DFS, are required to be ordered or purchased prior to receipt of permits

• The Commitment Amount will be used by JVCo to fund any and all remaining equity capital in relation to the development of 
the Project in accordance with the Project budget

• If applicable, the proceeds from Sibanye-Stillwater’s exercise of the North Basin Option will be used by JVCo to advance the 
North Basin

Governance of 
JVCo

• Board of directors will be formed to govern the development and subsequent operation of the Project (the “JVCo Board”)

• ioneer will have the right to appoint three directors and Sibanye-Stillwater will have the right to appoint three directors

9
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Event Date

Announcement of Strategic Partnership with Sibanye-Stillwater 16 September 2021

Notice of Extraordinary General Meeting to approve Sibanye-Stillwater Placement 
sent to shareholders

By 20 September 2021

Extraordinary General Meeting to approve Sibanye-Stillwater Placement 21 October 2021

Anticipated time for Sibanye-Stillwater receipt of SARB approval in relation to the 
Sibanye-Stillwater Placement

December 2021 Quarter

Completion of the Sibanye-Stillwater Placement December 2021 Quarter

Anticipated time for fulfilment of other Conditions Precedent in relation to the JV 
Transaction

2H Calendar Year 2022

Targeted commencement of Rhyolite Ridge Construction 2H Calendar Year 2022

Note: All dates and times are indicative and subject to change without notice
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Placement Structure and 
Size

• Sibanye-Stillwater Placement to raise US$70 million

• 145.9 million ordinary shares will be issued subject to shareholder approval for the purpose of 
ASX Listing Rule 7.1

Placement Price

• The issue price per share under the Sibanye-Stillwater Placement is $0.655 per share, being 
equal to the 10-day VWAP of shares in the Company as at the business day prior to this 
announcement

— (11.4)% to ioneer’s last closing price on 15 September 2021 of A$0.74; and

— 15.3% to the 30 day VWAP of A$0.57

Ranking
• New shares issued under the Sibanye-Stillwater Placement will rank equally to existing ioneer 

shares on issue

Use of Proceeds
• Proceeds from the placement will be used to fund working capital, the costs necessary to 

advance the Project to commencement of construction and to fund long-lead items and other 
capital costs

Conditions

• Sibanye-Stillwater Placement is conditional on:

— the Company obtaining shareholder approval for the issue of shares under the Sibanye-
Stillwater Placement; 

— receipt by Sibanye-Stillwater of approval from the Exchange Control Department of the 
SARB for the Sibanye-Stillwater Placement;

— no material adverse change occurring in respect of the Company prior to the date of the 
Extraordinary General Meeting; and

— warranties given by the Company to Sibanye-Stillwater remaining true and correct

12
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Sources of Funds Uses of Funds1

Proceeds from Sibanye-Stillwater Placement US$70.0m
Fund the costs necessary to advance the 
Project to commencement of construction

US$15.1m

Fund long lead items and other capital costs in 
accordance with the Project Definitive 
Feasibility Study that the Company determines 
are required prior to receipt of relevant permits

US$35.5m

General corporate purposes and working 
capital

US$19.4m

Total US$70.0m Total US$70.0m

Sibanye-Stillwater Placement will assist in accelerating construction of Rhyolite 
Ridge

Note: The uses of funds are based on estimates current as at 16 September 2021
1 Any excess capital will be used to fund the highest priority area of the projects advancement
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Sibanye-Stillwater is a unique, diversified, international, precious metals Group

Source: Sibanye-Stillwater corporate presentation. ¹ Definition as per debt covenants which includes 12 months pro-forma adjusted EBITDA of Marikana operations. 2 

Total liquidity calculated as sum of US$1.8bn total cash and R8,754mm of committed undrawn debt facilities as at 30 June 2021, converted to USD at the average 
exchange rate for the six months ended 30 June 2021 of R14.55/US$  *The Sibanye-Stillwater Group reports adjusted earnings before interest, taxes, depreciation and 
amortisation (EBITDA) based on the formula included in the facility agreements for compliance with the debt covenant formula. For a reconciliation please refer to the 
additional results disclosure available on https://www.sibanyestillwater.com/news-investors/

16%

58%

26%

Geographically diversified, with unique precious metals mix and long life assets

Stillwater mine (100%)
Reserves: 15.9Moz 2E

East Boulder mine 
(100%)
Reserves: 11.0Moz 2E

Marathon project 
(17.4%)
with Generation mining

Denison project (64.9%)
with Wallbridge Mining

Americas assets European assets

Southern African assetsSA PGM SA Gold

Keliber project (17.3%)
Reserves: 12.3Mt at 
0.94% Li2O

LITHIUM (LiOH)

Mimosa (50%)
Reserves: 1.5Moz 4E

Marikana (95.3%)1

Reserves: 21.6Moz 4E

Platinum Mile (100%)
Reserves: n.a.

Rustenburg (100%):
Reserves: 15.4Moz 4E

Kroondal (50%)
Reserves: 1.1Moz 4E

Various SA PGM 
projects
Resources: 86Moz 4E

Cooke surface (100%)
Reserves: 0.1Moz Au

Kloof (100%)
Reserves: 4.6Moz Au

Driefontein (100%)
Reserves: 2.5Moz Au

DRDGOLD (50.7%)
Reserves: 2.8Moz Au

Beatrix (100%)
Reserves: 1.2Moz Au

Various SA gold projects
Reserves: 4.3 Moz Au
Resources: 19.7Moz Au

US PGM

Altar project (40%)
with Aldebaran (in Argentina)

US$10bn Market Capitalisation

>80,000 Number of Employees & Contractors

US$4.8bn LTM Adjusted EBITDA

45.2% LTM Adjusted EBITDA Margin

US$1.8bn Total Cash

US$0.7bn Net Cash

US$2.4bn2 Total Liquidity

94% % Earnings from Recent M&A

2040 Target for Climate Neutrality
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Green metals strategy complementary to existing commodity exposure

• Pivoting into green 
metals through the 
combination of 
PGM’s, recycling, 
tailings re-
treatment, battery 
metals and uranium

• First mover 
advantage with 
Sibanye-Stillwater 
having started their 
analysis of this 
sector through the 
acquisition of SFA 
Oxford more than 2 
years ago

• Keliber and 
Sandouville are 
initial entries into 
the European 
battery metals 
space

G
ro

w
th

Time

1

2013
Cooke

2013
Wits Gold

SA Gold

2SA PGMs

2016 
Aquarius

3US PGMs

2016 
Rustenburg

2017
Stillwater

2019
Lonmin

2018
DRDGOLD

2020
DRDGOLD

Green Energy 
Metals

4

2021 – Sandouville (Ni)

2021 – Keliber (LiOH)

Gold

92 79

U Au
Uranium

Tailings 
retreatment

1

Hydrogen

3

Lithium

92

Uranium

28

Nickel

27

Cobalt

Recycling

29

U H Cu
Copper

25

Li Ni Co Mn
Manganese

Graphite

Tailings 

retreatment

46

Palladium

78

Platinum

45

Pd Pt Rh
Rhodium

PGM
Recycling

46

Palladium

78

Platinum

45

Rhodium

Tailings 
retreatment

77

Iridium

44

Pd Pt Rh Ir Ru
Ruthenium

Source: Sibanye-Stillwater corporate presentation
16
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• Admitted as ICMM member in Feb 2020

— Rigorous evaluation process

• Sibanye-Stillwater subscribes to Global industry 
standard on tailings management (GISTM)

• CDP carbon and climate change disclosure

— ‘A-’ rating – Amongst top 11% of category 
& achieved ‘Leadership’ level for six 
continues years

• Inclusion in the Bloomberg 2021 Gender-
Equality Index (GEI)

— One of 380 companies globally and one of 
only seven South African companies over 11 
sectors

• Re-included in the FTSE Russell ESG index of 
the JSE

• Annual Rand Water awards

— Recognised as most ‘Collaborative’ and 
‘water saving’ company in the South African 
mining industry

• LPPM certifies Sibanye-Stillwater’s responsible 
platinum and palladium sourcing

• Member of the World Gold Council and 
subscribe to the Responsible gold mining 
principles (RGMP)

• Participant of the United Nations Global 
Compact (UNGC)

Sibanye-Stillwater strives to operate responsibly in the way they do business

Source: Sibanye-Stillwater corporate presentation; ¹ In 2000, the Good Neighbor Agreement was signed at its Montana operations with three local 
stakeholder organisation (Northern Plains Resource Council, Stillwater Protective Association and Cottonwood Resource Council). The Good Neighbor
Agreement contractually binds Sibanye-Stillwater to certain commitments and holds Sibanye-Stillwater to a higher standard than that required by federal and 
state regulatory processes. 

The Good Neighbor Agreement, pioneered 
by Sibanye-Stillwater’s US PGM operations, 
recently marked 20 years of environmental 

and community collaboration1

17
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• Expected to be one of the 
first major lithium suppliers 
in U.S. – proximate to 
emerging battery 
megafactories

• Well positioned to benefit 
from increasing focus on 
supply chain security by 
current U.S. administration

• Strategic nature of asset 
evidenced by strong interest 
from partnering and offtake 
discussions

World Class
Asset

Right Location
Committed to 
Sustainability

• Strong project economics
resilient across a wide range 
of commodity prices

• Expected to be lowest cost 
lithium producer (inclusive 
of co-product credits) in the 
world with industry leading 
margins

• Significant upside from large 
resource base that supports 
potential expansion 
opportunities

• Poised to become a major 
U.S supplier of critical 
materials vital to a 
sustainable future

• Commitment to 
sustainability evidenced by 
project design – low 
emissions, low water usage 
and no tailings dam

• Producing key components 
for technologies to combat 
climate change

Developing Highly Strategic U.S. Lithium Project
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Rhyolite Ridge 
Project

ioneer is focused on the development of a highly strategic U.S. lithium project

Project Highlights

SHARES OUTSTANDING 1.90B

PERFORMANCE RIGHTS 
AND OPTIONS 
OUTSTANDING

69.3m

CASH BALANCE 
(June 2021 Quarter end)

A$83.1m

SHARE PRICE ASX $0.74

MARKET CAPITALISATION A$1.4bn

52 WEEK SHARE PRICE 
RANGE 
Close

A$0.10 – A$0.74

Capital Structure 
(As at 15 Sep 2021)

Expected Lowest 
Cost Lithium 

Producer

Significant Upside 
from large Resource 

Base

Expected to be one 
of the first major US 

lithium suppliers

Commitment to 
sustainability

Strong Project 
Economics

Tesla Gigafactory
Target 100 GWh

LG Chem
Target 20 GWh

GM/LG Chem
Target 30 GWh

AESC Chem
Target 10 GWh

Imperium3
Target 15 GWh

SK Innovation
Target 15 GWh

Note: Market data as at 15 September 2021
Source: Benchmark Megafactory Assessment
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Annual Revenue

US$422M
(Split ~70% Li & 30% B)

Annual EBITDA

US$288M

Annual Lithium 
Hydroxide:

22,000 
Tonnes

Years 4-26

After-tax NPV 
(8% real):

~US$1.3Bn

Unlevered After 
Tax IRR

~21%

Annual Boric 
Acid:

174,400 
Tonnes

Years 1-26

Note: The DFS base case lithium carbonate equivalent (LCE) prices average ~US$13,000/tonne and boric acid prices average US$710/tonne over the Life of Mine (LOM).
All annual figures are on an average year basis over 25.24 years (LOM), Tonnes are metric tonnes. Lithium Hydroxide production replaces Lithium Carbonate after year 4.
See ASX Release titled “Investor Presentation Rhyolite Ridge DFS Announcement” dated 30 April 2020 for additional detail.
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Debt

US$490m 
Sibanye-Stillwater

Direct Funding2020 Capex spent
US$10m

Forecast Capex to FID
US$45m

Capex Spend to FID 
(subset of DFS 

Estimate)

Indicative Funding 
Sources

22Note: The size of the boxes and timescale are illustrative only and should not be relied upon as an indicator of the final composition of the capital 
stack. 

Assuming shareholder approval for the Sibanye-Stillwater Placement, ioneer does not expect 
to require additional equity funding to reach Rhyolite Ridge production

Project Debt Financing

• Sibanye-Stillwater direct funding 
less than or equal to 60% of the DFS 
estimated capital

• ioneer will work to secure debt 
financing for the Project to ensure 
the Project is fully financed to 
production 

• Discussions are well progressed by 
ioneer with a number of potential 
parties and ioneer will look to agree 
a solution in 1H22

Funded with existing cash

22
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• Register of Notice 
of Intent (NOI)

• Announce strategic 
partner

• Continue to award 
major contracts

• Announce 2nd 
Lithium Offtake 
agreement

• Engagement with 
ECA’s

• US listing of ADR

• Construction ready

• Release equipment 
fabrication

• Financing solution 
agreed

• Appoint lead 
arranging bank for 
debt

• Mechanical 
completion

• Commission plant

• First product 
shipment

• Anticipated 
Record of 
Decision (ROD)

• Fully permitted

• Complete 
financing

• Begin Construction

✓ DFS

✓ Pilot Plant

✓ Water Rights

✓ First Lithium 
Offtake

✓ Boric Acid Offtake

✓ Air Permit

✓ Water Permit

Key 
Milestones 
Completed 2H21 1H22 2H22 2H24

Note: All dates and times are indicative and subject to change.
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Acid Plant

Haulage 
System

Mining

Spent Ore

LeachingEnvironmental

Pilot Plant

Controls

Material
Handling

Evaporation and
Crystallization

EPCM

Automation Solutions

Evaporation and
Crystallization

24
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Partnership Structure

• ioneer will contribute the Project for a 50% interest in JVCo

• Sibanye-Stillwater will provide the Commitment Amount of US$490 million in direct funding to the Project for a 50% 
interest in JVCo subject to the satisfaction of conditions precedent

• Sibanye-Stillwater will subscribe for US$70 million new shares in ioneer, subject to shareholder approval

• ioneer will contribute the North Basin into JVCo upon the election of Sibanye-Stillwater to exercise the North Basin 
Option to contribute up to a further US$50 million (“North Basin Commitment”), subject to certain terms and 
conditions, with such election to be made within 18 months of completion of the conditions precedent of the JV 
Transaction

Security Type • Common units in JVCo

Sibanye-Stillwater Placement • See page 12 for details

Disbursement of 
Commitment Amount

• US$490 million (100% of Commitment Amount) shall be paid by Sibanye-Stillwater upon satisfaction of Conditions 
Precedent, with the disbursement of such funds being in five equal installments of US$98 million payable on the 
closing of the JV Transaction and on each of the 90th, 180th, 270th and 360th days after closing

• If applicable, North Basin Commitment shall be funded by Sibanye-Stillwater following election of Sibanye-Stillwater 
to exercise the North Basin Option

Conditions Precedent • See page 9 for details

Use of Proceeds

• The Commitment Amount will be used by JVCo to fund any and all remaining equity capital in relation to the 
development of the Project in accordance with the Project budget

• Use of proceeds of the Sibanye-Stillwater Placement are provided on page 13

Operatorship & Marketing

• ioneer will enter into a management services agreement with JVCo and be responsible for the development and 
subsequent operation of the Project

• ioneer and Sibanye-Stillwater will establish a joint marketing committee
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Steering Committees
• Both parties agree to establish a Marketing Committee, a Technical Committee and an ESG Committee which will 

meet on a prescribed and/or ad hoc basis

Project Finance • Sibanye-Stillwater also commits to assist JVCo in obtaining favourable terms with respect to any reclamation bonds

Governance

• Board of directors will be formed to govern the development and subsequent operations of the project

• ioneer will have the right to appoint three directors and Sibanye-Stillwater will have the right to appoint three 
directors

Transfer of Ownership

• ioneer and Sibanye-Stillwater will have reciprocal rights of first refusal over the transfer of any units in JVCo by each 
of the respective parties (“ROFR”) and tag-along rights on the transfer of any units in JVCo, subject to customary 
carve-outs for affiliate transfers and other customary exceptions. The ROFR and tag-along rights will not apply to 
sales of shares of ioneer or Sibanye-Stillwater parent stock.

• If ioneer undergoes a change of control and the acquiror is a Sanctioned Person, Sibanye-Stillwater will have the 
right to put its interest in the JVCo to JVCo. If any acquirer is not a qualified operator of projects similar to the 
Project and is not otherwise able to provide for one, then Sibanye-Stillwater will have the right to engage a 
substitute operator of the Project

Standstill

• Sibanye-Stillwater has agreed to a standstill that limits Sibanye-Stillwater’s ability to acquire ioneer shares for 12 
months (subject to customary exceptions)

• The Standstill will not apply to the Sibanye-Stillwater Placement

Costs and Expenses

• Each party will pay the costs and expenses incurred by it in connection with the negotiations and entering into and 
completion of legally binding documents in respect of the transaction

• ioneer will be responsible for all costs through to the satisfaction of Conditions Precedent

• Thereafter all costs of JVCo will be borne by JVCo
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