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DISCLAIMER
The results of Mineral Resources Limited and its subsidiaries (“MinRes” or “Company”) are recorded under Australian Accounting Standards (“AAS”). This presentation contains certain

financial data that are “Non IFRS” financial measures. Such measures include EBITDA and Underlying EBITDA. The Company believes that such “non IFRS financial measures” provide

a useful means through which to examine the underlying performance of the business. These measures, however, should not be considered to be an indication of, or alternative to,

corresponding measures of net profit determined in accordance with AAS. In addition, such measures may not be comparable to similar measures presented by other companies.

Please see “Appendix” in 1H23 presentation released on 24 February 2023 for the reconciliation of Non-IFRS Financial Information.

This presentation should not be considered as an offer or invitation to subscribe for or purchase any securities in the Company or as an inducement to make an offer or invitation

with respect to those securities. No agreement to subscribe for securities in the Company will be entered into on the basis of this presentation.

This presentation contains forecasts and forward-looking information including statements about growth opportunities and targets; management plans and objectives; production

forecasts and targets; commodity prices; demand for commodities; the expected timing for commencing new projects; the anticipated life of projects; operating costs; capital

costs; and exchange rates.

These forward-looking statements are based on expectations as at the date of this presentation. Forward looking statements are not a guarantee of future performance as they

involve risks, uncertainties and other factors, many of which are beyond the Company’s control, and may cause results to be different from statements in this presentation. The

Company cautions against reliance on any forward-looking statements or guidance, particularly in the current economic climate and the uncertainty due to COVID-19.

You should not act or refrain from acting in reliance on this presentation material. You should not put undue reliance on forward-looking statements. This overview of MinRes does not

purport to be all inclusive or to contain all information which its recipients may require in order to make an informed assessment of the Company or its future prospects. You should

conduct your own investigation and perform your own analysis in order to satisfy yourself as to the accuracy and completeness of the information, statements and opinions

contained in this presentation before making any investment decision.

The Company makes no representation, assurance or guarantee as to the accuracy or likelihood or fulfilment of any forward-looking statement or any outcomes expressed or

implied in any forward-looking statement. To the fullest extent permitted by law, MinRes and its affiliates and their respective officers, directors, employees and agents, accept no

responsibility for any information provided in this presentation, including any forward-looking information and disclaim any liability whatsoever (including for negligence) for any loss

howsoever arising from any use of this presentation or reliance on anything contained in or omitted from it or otherwise arising in connection with this. In addition, except as required

by applicable laws, MinRes accepts no responsibility to update any person regarding any inaccuracy, omission or change in information in this presentation or any other information

made available to a person, nor any obligation to furnish the person with any further information.
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AN AUSTRALIAN 
SUCCESS STORY

1. Market capitalisation at close on 1 May 2023.

2. Track record since listing to 31 December 2022
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FOUNDED IN 1992
ASX listed in 2006 
A$100M market cap

ASX50 COMPANY
A$14 billion1 market cap

34% PA
TSR GROWTH

26% PA
DIVIDEND GROWTH

21% PA
AVERAGE ROIC

2
TRACK RECORD SINCE 2006



BUSINESS PILLARS

• World’s largest crushing contractor

• Leading pit-to-port mining services provider

Mining Services

• Top five1 Australian iron ore producer

• Focus on low-cost, long-life projects

Iron Ore

• Leading lithium supplier 

• Portfolio includes two of the world’s largest hard 

rock lithium deposits

Lithium

Energy

• Pursuing secure, low-cost energy options

• Major holder of onshore gas exploration permits
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1. ASX listed



COMMITTED TO SUSTAINABILITY

We are committed to promoting a culture of ethical and responsible corporate behaviour

ENVIRONMENTAL 
MANAGEMENT

PEOPLE 
AND SAFETY

TRADITIONAL 
OWNERS

• Maintaining our licence to 
operate in an 
environmentally responsible 
and sustainable manner

• Industry low injury rate 
(2.11 TRIFR1)

• Ongoing focus on safety, 
health and wellbeing

• Strong partnerships 
delivering long-term 
contracts and 
employment 
opportunities

DECARBONISATION

• Replacing diesel with 
renewables and natural gas 

• Targeting 50% emissions 
reduction by 20352 and net 
zero by 20503.  

1. Total Injury Frequency Rate (TRIFR) of 2.11 as per FY23 March Q3 Quarterly Activities Report

2. Based on FY22 operational emissions (Scope 1 and Scope 2), 321,744 tCO2e and includes all existing 

controlled operations including the Pilbara Hub (Wonmunna, Iron Valley), Yilgarn Hub (Koolyanobbing, 

Parker Range and Carina operations) and Mt Marion in alignment with our Roadmap to Net Zero 

Emissions in pursuit of a 1.5°C pathway. The baseline will be adjusted when structural changes occur in 

the company that change the facility boundary (such as acquisitions or divestments).

3. Net zero target is inclusive of Scope 1 and Scope 2 emissions – refer to the MinRes 2022 Annual Report
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REDEFINING 
THE WORKPLACE 
EXPERIENCE
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LEADING OUR INDUSTRY

✓ Head office – Platinum WELL

✓ Resort style site experience

WORKPLACE WELLNESS

✓ More than salary

✓ Services and amenities supporting 

lifestyle balance 

BUILDING COMMUNITIES

✓ Redefining FIFO workplace

✓ Bringing together MinRes and 

external communities
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FINANCIAL
DISCIPLINE
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CAPITAL ALLOCATION PRIORITIES:

INVESTING IN THE 
BUSINESS
Target 20%+ ROIC (post tax)

BALANCE SHEET
Target < 2.0x 
debt/EBITDA

DIVIDENDS
Policy of 50% of 
Underlying NPAT

21% 
ROIC (post tax)

Investing in long-life, high-quality assets

Avg.1.0X

Avg.0.1X

Since 2006

Gross Debt / 
Underlying EBITDA

Net Debt /
Underlying EBITDA

Since 2006

Since 2006

Payout 
Ratio

Dividends

38%

$2Bn



FINANCIAL
STRENGTH

400

1,033

923

923

2023 2024 2025 2026 2027 2028 2029 2030

US$625M 8.500% due 2030 Senior Unsecured Notes
US$625M 8.000% due 2027 Senior Unsecured Notes

US$700M 8.125% due 2027 Senior Unsecured Notes
Undrawn A$400M Secured Revolving Credit Facility 

No significant 
maturities prior 
to 2027

No financial 
maintenance 
covenants 

100% of drawn 
debt fixed at 8.2%

Debt Maturity Profile (A$M)2,4
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1. As at 31 December 2022. Underlying EBITDA on rolling 12-month basis.

2. Cash and cash equivalents plus undrawn committed debt facilities at 

31 December 2022. US$ liabilities translated to A$ at 31 December 

2022 closing FX rate of 0.6775.

3. Equity is market capitalisation at 31 December 2022.

4. Excluding capital repayments on hire purchase arrangements.

0.8x

$2.1Bn

9% Net debt / 

(Net Debt + Equity)3

Net debt to 

Underlying EBITDA1

Liquidity2
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ONSLOW IRON 
PROJECT

30+ years
mine life

Resort style
setting a new 
FIFO standard

Offtake
50% - 75%  
with Baowu

35Mtpa
stage 1 capacity

First ore expected June 2024Yilgarn

Hub

Utah 

Hub

Onslow Iron 

development
Pilbara 

Hub3

Yilgarn

magnetite
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ONSLOW IRON1 – FOB Cost A$40/t

UTAH POINT – FOB Cost A$75/t2

YILGARN – FOB Cost A$95/t2

1. 100% basis Onslow Iron – Project being developed with a target 

export capacity of up to 35Mtpa. MinRes effective ownership 60.3%.

2. Based on upper end of FY23 FOB Cost guidance range.

3. 100% basis Pilbara Hub – Potential Project with a target export 

capacity of up to 20Mtpa. MinRes effective ownership 50%.

BUILDING VALUE 
IN IRON ORE
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MAXIMISING SUPPLY 
CHAIN VALUE

MARKETING

MINRES SHARE 
OF LITHIUM 
PRODUCTS
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INTEGRATED LITHIUM 
PRODUCTION

GANFENG 

COOPERATION 

AGREEMENT

ALBEMARLE 

JOINT 

VENTURES

Current lithium 

hydroxide capacity

Future lithium 

hydroxide capacity

61

120

Greenbushes offtake Mt Marion Wodgina I & II

Wodgina III Wodgina IV

Plan to double lithium chemical capacity 
from Tier 1 operations over the next 5 years1

Capacity, ktpa lithium hydroxide (attributable share)
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1. Current capacity includes the third concentrating train at Wodgina, which 

is expected to be in production by Q3 2024, subject to JV approval. Five 

year target capacity (i) includes a fourth concentrating train at Wodgina, 

which is currently being evaluated, (ii) assumes completion of the planned 

expansion of the Mt. Marion project and (iii) assumes availability of 

expected conversion capacity. Lithium hydroxide equivalent capacity is 

calculated assuming a conversion ratio of 7 times per metric tonne of 6% 

equivalent spodumene concentrate. Actual production may vary from 

capacity estimates.
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2. MinRes internal estimates as at 11 May 2023
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35% EV 
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Lithium supply forecast2

Uncertain supply

- Long approval times 

- Technically challenging

- Steepening cost curve

- Higher sovereign risk

17% CAGR (2022 – 2030) 12% CAGR (2022 – 2030)

Predictable demand 

- Structural energy transition

- Government mandates

- OEM investment

- Growing EV adoption

13% EV 

Penetration

Existing operations and 

brownfields developments

Greenfields 

developments

Recycling 



GAS AND OUR 
ENERGY TRANSITION
LARGEST ACREAGE HOLDER OF ONSHORE EXPLORATION 

PERMITS IN HIGHLY PROSPECTIVE REGIONS

ELIMINATE 
COAL AND 
DIESEL 
POWER

ELIMINATE 
COAL AND 
DIESEL POWER

RELIABLE AND 
LOW-COST 
ENERGY

POWER 
DOWNSTREAM 
AMBITIONS
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FY23 FY24 FY25

PERTH BASIN 

EXPLORATION Two wells

Planned 

production

One well

Three wells



MINING SERVICES 
VALUE THROUGH 
INNOVATION

NEXT GEN CRUSHERS
• Industry-leading modular technology
• Rapid above-ground construction
• 30-year service life

JUMBO ROAD TRAINS
• 330T payload pit-to-port haulage solution 
• Low capital cost compared to rail 

TRANSHIPPERS
• 20,000T fully enclosed transport solution 
• Transports ore to capesize carriers
• Shallow draft avoids need for deep water port
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OUR INVESTMENT PROPOSITION

OPERATIONAL EXCELLENCE

• World class assets and ethical 
operations

• Innovation mindset

• Successful end-to-end project delivery

DISCIPLINED CAPITAL 
ALLOCATION

• Strong balance sheet

• Capital returns proven over decades

• Pipeline of high-quality, long-life 
projects

VALUE AND RETURNS

• Defined sustainability and 
social strategy

• Exposure to future-facing commodities

• Exceptional shareholder returns 
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QUESTIONS?



INVESTOR RELATIONS

Chris Chong
Investor Relations Manager

T: +61 8 9315 0213
E: chris.chong@mrl.com.au

OFFICE: 20 Walters Drive, Osborne Park, WA 6017

POSTAL: Locked Bag 13, Osborne Park DC, WA 6916

P +61 8 9329 3600

www.mrl.com.au

ASXMIN
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