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Advancing Toward Resource Definition with 
Multiple Value Drivers Emerging 

 
Metals & Mining 

We revise our target price for Power Minerals Limited to A$0.37, implying ~209% 

upside from the current share price. Since our December 2025 initiation, the company 

has delivered strong operational progress, led by continued high-grade results from the 

Santa Anna Project and strategic portfolio developments that enhance its growth profile. 

The project remains the key value driver for PNN, with recent drilling and auger results 

reinforcing both grade and continuity of the niobium-REE system. Peak assays of up to 

3.36% Nb₂O₅ and 6.20% TREO confirm the presence of high-grade zones, while final 

auger results demonstrate consistent near-surface mineralisation, including 5m @ 

14,025ppm TREO, 9.5m @ 4,994ppm TREO, and 8m @ 9,577ppm TREO, all from surface 

to end-of-hole. In our view, these results materially enhance confidence in lateral 

continuity and support the potential for a shallow, scalable system. The engagement of 

SRK Consulting to deliver a maiden Mineral Resource Estimate (MRE), alongside an 

ongoing ~10,000m drilling campaign, marks a clear transition toward resource 

definition and represents a key near-term catalyst. 

Salta Lithium: Strategic Reset Enhances Long-Term Value 

The Salta Lithium Project continues to provide long-term development optionality. The 

company has terminated the Rincon JV to retain 100% ownership, increasing strategic 

flexibility. In parallel, it has entered a non-binding term sheet with Summit Nanotech to 

evaluate Direct Lithium Extraction (DLE), which could improve recoveries and project 

economics over time. While execution complexity has increased, we believe this 

represents a strategic reset that enhances long-term value capture. Together with Santa 

Anna, the Salta Lithium Project positions the company at the intersection of global 

decarbonisation, supply chain security, and growing demand for critical minerals. 

Portfolio Expansion and Strengthened Execution Capability 

Beyond its core assets, the company has continued to strengthen its portfolio. The 

proposed acquisition of the Morro do Ferro Project (announced in March 2026) 

introduces a high-grade, more advanced REE asset that complements Santa Anna’s scale 

potential. The relaunch of the Santa Inés Copper-Gold Project provides additional 

exploration upside and commodity diversification supported by strong copper and gold 

macro tailwinds. At the same time, the appointment of Alistair Stephens as CEO enhances 

execution capability. Alistair brings three decades of experience in executing critical 

minerals projects in the resources sector - particularly in REE, and in engaging with 

global capital markets, strengthening PNN’s operational capabilities.  

Advancing Towards Resource Definition Supports Re-Rating 

Potential; Updated Valuation Range of A$0.33 - 0.41 per share 

We have updated our SOTP-based valuation for PNN to a mid-point target price of 

A$0.37. At a P/NAV of 0.32x, it offers 209.3% upside potential. In our base case, we derive 

a valuation of A$0.33, representing an upside of 173.4%, and A$0.41 in the bull case, 

representing an upside of 245.2%. We believe PNN is approaching a key inflection point 

as it advances toward a maiden MRE. Santa Anna is expected to support a transition 

toward development. Combined with portfolio expansion and strategic repositioning 

across lithium assets, these developments position the company to narrow its valuation 

discount and attract increased strategic and institutional interest. The updated implied 

EV range of A$207.8–272.9m reflects PNN's potential as drilling activity intensifies. Key 

risks to our thesis include volatile commodity prices, metallurgical risk, and project 

execution delays. 
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Business description 

Power Minerals Ltd (ASX: PNN) is an 

exploration company advancing a 

portfolio of critical mineral assets across 

South America, with a primary focus on 

lithium,  niobium, and rare earth 

elements (REEs). PNN's flagship projects 

include the Santa Anna Niobium-REE 

Project in Brazil and the Salta Lithium 

Project in Argentina's Lithium Triangle. 

PNN also holds exposure to copper and 

gold through its Santa Inés Project in 

Argentina, providing additional 

exploration upside and diversification. 

Headquartered in South Australia, Power 
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PepinNini Minerals Ltd and rebranded to 

its current name in June 2022. 
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Recent Updates: Significant Operational 

Progress Made; Critical Milestones Achieved  
Power Minerals Limited is a South America-focused critical minerals explorer and developer, with 

exposure to commodities central to the global energy transition, including lithium, niobium, rare 

earth elements (REEs), and copper-gold. The company’s portfolio is anchored by the Santa Anna 

Project in Brazil and the Salta Lithium Project in Argentina’s Lithium Triangle, providing exposure to 

both hard-to-replicate niobium-REE systems and lithium brine assets in globally strategic 

jurisdictions. In January 2026, the company also relaunched the Santa Inés Copper-Gold Project, a 

high-grade asset located in the world-class Puna region of Salta Province, Argentina. 

Since our initiation in December 2025, the company has made tangible progress across its asset 

portfolio, particularly at its flagship Santa Anna Niobium-REE Project in Brazil, which is emerging as 

a potentially significant, district-scale carbonatite-hosted system with growing evidence of scale, 

grade, and continuity. In parallel, the company has undertaken a strategic repositioning of its Salta 

Lithium Project, including terminating the Rincon joint venture to retain 100% ownership and 

evaluating Direct Lithium Extraction (DLE) technology via a partnership. These developments 

enhance both the near-term potential for resource definition at Santa Anna and the long-term 

development optionality across the broader portfolio. 

Santa Anna Advances Towards Resource Definition with High-Grade, Near-

Surface Mineralisation 

The Santa Anna Project remains the cornerstone of Power Minerals Limited’s critical minerals 

strategy in Goiás State, Brazil (Figure 1). The project is a carbonatite-hosted niobium-REE system 

spanning ~17.05km², covering the entire geophysical anomaly and representing a district-scale 

exploration opportunity. Geologically, Santa Anna shares similarities with globally significant 

carbonatite-hosted deposits such as Araxá. These similarities support the project’s potential to 

evolve into a large-scale niobium–REE system. The recent exploration activity has materially 

enhanced confidence in the scale, continuity, and quality of the underlying mineral system. 

 

Figure 1: Location of the Sana Anna Project  Figure 2: Auger drilling at Santa Anna Project  

 
 

Source: Company  

 

Recent exploration 

success, alongside 

strengthening 

management 

capability, positions 

the company to 

transition from early-

stage exploration 

toward resource 

definition and 

development 
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Following the acquisition's completion in December 2025, the company has rapidly advanced 

exploration across the project. Initial drilling results released in early December confirmed high-

grade niobium and REE mineralisation. Subsequent work identified additional exploration targets 

across the broader alkaline complex, highlighting system-wide potential beyond the initial discovery 

zones. 

Subsequent drilling results throughout January and February 2026 have consistently demonstrated 

both grade and continuity across multiple zones. Peak assays include niobium grades of up to 3.36% 

Nb₂O₅ and REE grades of up to 6.20% TREO, while broader intercepts such as 114m @ ~3,012 ppm 

TREO and 51m @ ~1.16% TREO from surface to end-of-hole (EOH) highlight the scale potential of 

the system and confirm that mineralisation remains open at depth. 

More recent shallow auger drilling results (February 2026) further confirm near-surface 

mineralisation and lateral continuity, with key intercepts including (Figure 3): 

• 5m @ 14,025ppm (or 1.40%) TREO from surface (incl. 1m @ 21,381ppm or 2.14%)  

• 9.5m @ 4,994ppm TREO from surface to end-of-hole (EOH)  

• 8m @ 9,577ppm TREO from surface (incl. 2m @ 14,926ppm or 1.49%)  

• 11m @ 3,399ppm TREO from surface to EOH  

• 10.5m at 5,373ppm TREO from surface to EOH 

• Niobium mineralisation including 8m @ 3,373ppm Nb₂O₅ from surface and 2m at 2,705ppm 

Nb2O5 from 7m 

 

Figure 3: Cross-section 8474900N showing auger drilling at Santa Anna with TREO results, looking north 

 

Source: Company 

From our perspective, the consistent presence of mineralisation from surface across multiple 

drillholes is particularly important, as it suggests favourable strip ratios and supports the potential 

for a low-cost development profile, subject to further definition. 

Importantly, the company has demonstrated clear scale-up potential, with ongoing drilling targeting 

extensions of mineralisation to the east, south-east, and west of the initial drilling. This is supported 

by a comprehensive drone-based magnetic and digital elevation model (DEM) survey, which has 

enhanced targeting capability and provided improved visibility on structural controls and depth 

extensions. 

The engagement of SRK Consulting in January 2026 to prepare a maiden Mineral Resource Estimate 

(MRE), based on data from over 270 drillholes, marks a key transition from exploration to resource 
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definition. Notably, the current MRE will be based primarily on existing RC drilling, with recent auger 

results expected to support future resource upgrades.  

Figure 4: Santa Anna Project site has multiple drillhole locations 

 

Source: Company 

 

A major third-phase drilling campaign of up to 10,000m is now underway (Figure 5), targeting 

deeper mineralisation and untested zones across the carbonatite complex. The objective is to expand 
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the mineralised footprint and underpin future resource growth. The next stage of project appraisal 

will include detailed mineralogical studies to better understand the host minerals for Nb and REEs, 

which will inform future metallurgical work and potential recovery optimisation. Power Minerals 

aims to deliver the first Mineral Resource Estimate (MRE) for the Santa Anna alkaline carbonatite 

complex in 1H 2026. 

Figure 5: RC drill rig operating at the Santa Anna Project, Brazil 

 

Source: Company 

 

 

 

 

 

 

Morro do Ferro Acquisition Adds High-Grade REE Optionality and Portfolio 

Depth 

The proposed acquisition of the Morro do Ferro Project (Figure 6), announced on 5 March 2026, 

represents a strategically important addition to Power Minerals Limited’s Brazilian critical minerals 

portfolio, complementing the company’s flagship Santa Anna Project with exposure to a more 

advanced, high-grade rare earth element (REE) system. 

Proposed to be acquired from a private exploration company, Mineração Terras Raras (MTR), the 

Morro do Ferro REE project is characterised by exceptionally high-grade mineralisation, with 

multiple historical drilling intersections exceeding 5% TREO over significant widths, including 

60.8m @ 8.92%  total rare earth oxide (TREO), 70.9m @ 8.00% TREO, and 100.4m @ 4.99% TREO 

from surface to end-of-hole. Additional auger results further highlight near-surface enrichment, 

including 9m @ 11.77% TREO and 10m @ 7.19% TREO from surface. Notably, mineralisation 

remains open at depth and along strike, with several drillholes ending in high-grade zones, 

supporting strong potential for further resource expansion. Morro do Ferro offers exposure to a 

defined, well-drilled mineralised system that could support a more accelerated pathway toward 

resource delineation. 

Well-equipped with nearby infrastructure and strategically adjacent to ASX-listed rare earth projects 

by Meteoric Resources and Viridis Mining & Minerals (ASX: VMM), the project is located within the 

Poços de Caldas Alkaline Complex, a well-established rare earth province in Brazil that hosts several 

advanced REE projects and provides strong geological validation. The complex hosts an ~3.5Mt of 

total indicated mineral resource base @ 3.95% TREO, positioning it among the highest-grade rare-

Morro do Ferro REE 

project features 

substantial prior 

drilling by previous 

owners—50 diamond 

core holes totalling 

4,157.59m and 106 

auger holes at 846.5m 

Overall, Niobium’s relatively stable pricing dynamics and concentrated supply structure provide an 

additional layer of long-term market support for the Santa Anna Project. We view the rapid 

progression from acquisition to advanced exploration and resource definition–within a 

matter of months–as materially de-risking the Santa Anna Project, with increasing 

confidence in both scale and continuity, and clear visibility toward a maiden resource and 

subsequent growth. 
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earth projects globally. Meteoric Resources' adjacent Caldeira project, in the same volcanic complex, 

validates the feasibility of REE extraction in this geology. 

A key differentiating feature of the project is its ‘manifesto de mina’ title, which provides direct 

ownership rights over the land. This allows for ground-disturbing exploration activities (subject to 

environmental approvals) and reduces permitting complexity, supporting efficient project 

advancement. 

Additionally, the Morro do Ferro REE project has a NIL financial liability structure, demonstrating 

strong fundamentals for potential investors. Coupled with comprehensive technical validation, the 

asset is a significant addition to the PNN portfolio, supporting its extensive exposure to the critical 

minerals sector. 

From a portfolio perspective, the acquisition enhances the company’s positioning as a Brazil-focused 

critical minerals platform, combining Santa Anna’s district-scale exploration upside with Morro do 

Ferro’s high-grade REE exposure.  

We believe the addition of a high-grade, near-surface REE asset with an existing drilling 

database meaningfully strengthens the company’s medium-term growth profile. 

Figure 6: Location map of the Morro do Ferro Project 

 

Source: Company 

 

 

Morro do Ferro project 

lies within the top tier 

of global rare earth 

deposits, with peak 

concentrations within 

select zones recording 

grades >20% TREO 



 

                     
08 April 26 

8 

ASX: PNN 

Power Minerals Limited 
 

 

Table 1: Morro de Ferro has historical drilling result of 5% TREO (50,000 ppm) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company 
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Santa Inés Relaunch Provides Copper-Gold Optionality Amid Strong 

Commodity Cycle 

Power Minerals Limited’s decision to recommence exploration at the Santa Inés Copper-Gold Project 

in Salta Province, Argentina, reflects a strategic effort to unlock value from previously non-core 

assets as copper and gold markets strengthen. 

The project is now 100% owned following termination of a prior agreement, providing the company 

with full flexibility to advance exploration and evaluate development pathways. Initial work has 

confirmed the presence of mineralisation, with rock chip samples exceeding 1.0% Cu and up to 0.8 

g/t Au, while shallow drilling (~651m across five holes) intersected mineralisation in all holes, 

supporting structural continuity across the system (Table 2 & Table 3). 

Geologically, Santa Inés is located within the Puna region of northwestern Argentina along a major 

crustal-scale structural corridor associated with porphyry-epithermal systems. Importantly, this 

corridor hosts several significant deposits, underscoring the region's broader prospectivity and 

reinforcing the project’s exploration potential. 

While drilling to date has been shallow (~130m below surface), existing geophysical data indicate 

the presence of high-priority anomalies beginning at ~600m depth, suggesting a potentially larger 

underlying system that remains untested. In our assessment, this provides a clear pathway for a 

follow-up exploration that targets deeper, potentially higher-grade mineralisation. 

The company is now undertaking a data integration and targeting phase, incorporating geophysical 

reinterpretation and structural modelling. This work aims to refine deeper drill targets and guide the 

next phase of exploration. 

From a strategic perspective, the relaunch of Santa Inés represents a low-cost, high-impact 

opportunity to generate incremental value, especially given the current strength of the copper and 

gold markets. While not core to the company’s Brazilian niobium-REE assets or Argentine lithium 

portfolio, the project offers additional upside and commodity diversification with limited near-

term capital requirements. Strong long-term demand for copper, driven by electrification and 

constrained global supply, supports the strategic relevance of early-stage exploration assets such as 

Santa Inés. Elevated gold prices further underpin exploration activity and investor interest, 

particularly for projects located within prospective geological settings. 

Table 2: High-Grade Rock Chip Samples Table 3: Key drilling sample Intercepts (May 22) 

 
 

Source: Company  

Salta Lithium: Strategic Repositioning Enhances Long-Term Development 

Optionality 

The Salta Lithium Project remains Power Minerals Limited’s most advanced asset, providing 

exposure to lithium brine resources within Argentina’s Lithium Triangle, a globally significant 

lithium-producing region. The project comprises multiple salars, including Rincon, Incahuasi, and 

Pular, and benefits from proximity to major operators, supporting its strategic relevance. 

Sample
 Easting 

(WGS84) 

 Northing 

(WGS84) 

 Copper 

(Cu%) 

Silver 

(Ag ppm)

 Gold 

(Au ppm) 
 Description 

PEP-11 586616 7258795 3.26 12.50 0.027 Haematite vein

PEP-16 586808 7258934 2.43 2.70 0.635 Haematite vein

PNSI22-2372 586498 7258494 1.15 5.60 0.754 Haematite vein

PNSI22-2375 586536 7258296 2.10 1.70 0.123 Brecciated granodiorite

PNSI22-2380 586439 7258521 6.99 21.90 0.499 Brecciated granodiorite

PNSI22-2382 586415 7258462 4.13 6.60 0.194 Haematite vein

PNSI22-2383 586408 7258444 6.95 9.20 0.696 Brecciated granodiorite

PNSI22-2392 586536 7258630 8.61 16.70 0.380 Brecciated granodiorite

PNSI22-2395 586120 7258043 1.22 2.40 0.795 Mafic dyke, haematite

Drillhole
 From 

(m) 
 To (m) 

 Interval 

(m) 
Sample

 Copper 

(Cu%) 

 Silver 

(Ag ppm) 

Gold 

(Au ppm)

PNSI22-001 84 86 2 PNSI22-2049 0.67 1.90 0.105

PNSI22-001 91 93 2 PNSI22-2054 0.65 0.70 0.031

PNSI22-002 62 64 2 PNSI22-2125 0.14 19.20 1.255

PNSI22-002 73 74 1 PNSI22-2132 0.84 0.50 0.012

PNSI22-002 74 76 2 PNSI22-2134 0.34 -0.50 0.035

PNSI22-003 46 48 2 PNSI22-2174 0.43 3.30 0.033

PNSI22-004 92 94 2 PNSI22-2283 0.57 3.30 0.016

PNSI22-005 64 66 2 PNSI22-2322 0.42 6.30 0.020

PNSI22-005 74 76 2 PNSI22-2327 1.36 1.90 0.054

PNSI22-005 80 81 1.35 PNSI22-2333 1.18 -0.50 0.002

We view Santa Inés as 

a secondary, 

potentially value-

accretive asset that 

provides exploration 

upside and strategic 

optionality while 

complementing the 

company’s primary 

focus on critical 

minerals 
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Since our initiation in Dec 2025, the company has undertaken a strategic repositioning of the asset, 

most notably by terminating the Rincon joint venture, thereby retaining 100% ownership. 

While this increases funding responsibility, it provides greater flexibility to optimise development 

pathways and maximise long-term value. 

The Rincon Project, the most advanced asset within the portfolio, hosts a JORC Mineral Resource of 

292,564 tonnes LCE, providing a solid foundation for future development. The company is 

progressing multiple development pathways, including evaluating evaporation pond infrastructure, 

exploring the potential integration of a centralised processing hub at Pocitos, and ongoing 

discussions with potential funding and strategic partners. 

In this context, the execution of a non-binding term sheet with Summit Explore Corporation (a 

subsidiary of Summit Nanotech) on 23 March 2026, represents a potentially important 

development. The proposed partnership introduces exposure to Direct Lithium Extraction (DLE) 

technology. If successfully implemented, DLE could enhance recoveries, reduce processing timelines, 

and improve overall project economics compared with conventional evaporation methods.  

In addition, recent operational updates highlight continued progress toward development readiness. 

The company is advancing energy infrastructure planning in collaboration with local authorities, 

including assessment of renewable power integration, while ongoing geophysical programmes at 

Rincon are targeting deeper brine horizons to support potential resource expansion. These 

initiatives demonstrate a more systematic approach to project development and reinforce the long-

term scalability of the Salta Lithium portfolio. 

From an investment perspective, these developments are a strategic reset rather than a near-term 

catalyst. While the move to full ownership and the potential adoption of DLE technology introduce 

execution complexity, they also enhance long-term value capture and provide multiple pathways 

towards development. 

CEO Appointment Enhances Execution and Funding Pathways 

The recent appointment of Alistair Stephens as Chief Executive Officer in March 2026 represents 

a meaningful strengthening of Power Minerals Limited’s execution capability. This comes at a critical 

stage of the company’s development. 

Stephens brings over three decades of experience in the resources sector, including a demonstrated 

track record of scaling early-stage assets into globally relevant projects. Notably, his prior leadership 

roles at Arafura Rare Earths and Lindian Resources highlight his ability to create substantial 

shareholder value by advancing projects, engaging capital markets, and strategically positioning the 

companies. Importantly, his experience across South America–including direct involvement in 

Brazilian projects–introduces regionally relevant expertise as the company advances its Santa Anna 

and Morro do Ferro assets, alongside its Salta lithium portfolio in Argentina. In our view, this reduces 

execution risk, particularly in navigating jurisdictional complexity, project development pathways, 

and stakeholder engagement across multiple geographies. 

More broadly, His background in advancing projects from exploration through to development, 

coupled with established relationships within global capital markets, is expected to enhance the 

company’s ability to secure funding, attract strategic partners, and progress key assets towards 

resource definition and development milestones. 

We believe the appointment is a positive inflexion point, strengthening management depth and 

increasing confidence in the company’s ability to execute its South American critical minerals 

strategy. 

PNN to raise A$10.25m from institutional investors 

The company has secured firm commitments for ~A$10m in equity funding, which is expected to 

support ongoing exploration activities–including a planned multi-rig drilling campaign–and to 

provide continuous updates on exploration progress through 2026. The company is expected to raise 

Salta Lithium remains 

a key long-term value 

driver. Recent 

strategic decisions 

enhance its upside 

potential, though 

execution is more 

complex  
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capital in two tranches, each valued at A$0.105/share, representing a 2.1% premium to the 15-day 

volume-weighted average price (VWAP). 

Under Tranche I, the company had issued 64.3m shares, raising A$6.75m on 13 March 2026. The 

remaining A$3.5m will be raised as part of Tranche II, during which management is expected to issue 

33.33m shares to major institutional investors. As part of this Tranche II, the company will also issue 

~15.5m listed options exercisable at A$0.1 and expiring on 29 December 2029. One listed option will 

be issued to all investors for every 2 shares applied. 

The commitment from sophisticated and professional institutional investors, including S3 

Consortium Holdings (an Australian-based investment group), indicates growing prospects for PNN 

stock among potential investors. 

The process will include a 6% cash fee (of the total proceeds) to the lead managers and the issuance 

of ~20m broker options (PNNOA), subject to shareholder approval. 

While the principal aim of this capital raising programme is to expedite due diligence on the Morro 

do Ferro Project, the cash will also fund the initial project acquisition payment, advance the 

aggressive drilling campaign on existing projects, and repay ~A$1.6m (US$1.1m) of the credit facility 

from Navigate Energy for the Rincon JV. 
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Valuation: A Sum of the Parts (SOTP) approach 

indicates significant upside potential 
Since our initiation report, PNN has executed an aggressive drilling campaign at its primary Santa 

Anna project. Management has also initiated a resource expansion programme at its Rincon Lithium 

Project, transitioning it significantly from the planning phase to active field operations. 

In addition, the company has entered into a binding Letter of Intent (LoI) to acquire the highly 

prospective Morro do Ferro REE Project in Brazil. It has also relaunched exploration at the Santa Inés 

Copper-Gold Project in Salta Province, Argentina, following a strategic review in January 2026. 

Although both projects remain early-stage, they exhibit high-grade surface mineralisation and are 

being repositioned to unlock value amid favourable market conditions for REE, copper, and gold–

providing portfolio optionality. 

These developments have driven a positive step-change in PNN's equity valuation: 

• A streamlined portfolio and stronger balance sheet following recent capital raising. 

• An aggressive drilling campaign delivering high-impact results across main targets. 

• Supportive commodity prices are improving project economics and funding optionality. 

Given the absence of JORC-compliant resources or economic studies, we continue to adopt a sum-of-

the-parts (SOTP) valuation framework to assess PNN's intrinsic value. This approach is widely 

accepted for early-stage explorers, enabling discrete valuation of each asset based on area, geological 

potential, and exploration maturity. 

Santa Anna REE Project Valuation 

We continue to benchmark the Santa Anna REE project against St George's Araxá project, which saw 

a market capitalisation uplift following its high-grade REE and JORC-compliant resource 

announcement. This implies a per-square-kilometre valuation of A$13.5m applied to PNN's Santa 

Anna (2.5 km² active exploration area)–forming the first component of its valuation. 

As Power Minerals progresses key milestones–including ongoing drilling and delivery of a maiden 

JORC-compliant MRE–we expect growing investor attention and strategic interest. Recent early-

2026 drilling and auger results confirm consistent near-surface REE and niobium mineralisation, 

with multiple high-grade intercepts from surface to hole end. This supports the continuity of 

mineralisation and positions resource definition as a key value inflection point. 

The latest results reinforce Santa Anna's potential for a meaningful maiden resource, with positive 

scale and grade outcomes likely to drive re-rating as market confidence grows. 

Given significant Santa Anna progress, we reduce our benchmark discount to 5–10% (from the 

previous 15–20%) relative to St George Mining's Araxá project. The discount accounts for the peer's 

more advanced high-grade zones, but recent high-grade drill results justify this reduction. 

• Base Case: Implied EV of A$30.3m (vs. A$26.9m);  

• Bull Case: Implied EV of A$46.8m (vs. A$41.9m) 

Within this valuation framework, we continue to include the larger regional footprint of the Santa 

Anna projects. Given that within the Santa Anna complex, ~89% of the 5.8 km² Alkaline Complex 

surface area remains untested, the broader exploration potential presents a significant value 

proposition that cannot be ignored. Hence, we have valued the remaining regional tenure (total 

regional tenure minus active intrusion area) using similar parameters—benchmarking against the 

wider regional footprints of St George Mining at:  

• A$5.7m/km² in our base case; and  

• A$8.4m/km² in our bull case.  

PNN continues to 

trade at discount to 

St George’s 

valuation, mainly 

because it’s Santa 

Anna Project is ~12 

months behind the 

benchmarked Araxá 

niobium-REE 

Project. However, 

this disconnect 

presents a 

compelling entry 

point for investors 

seeking early-stage 

exposure to rare-

earth minerals 
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Given that a consultant has been engaged to prepare the project's MRE, we have increased the 

regional tenure's price-to-NAV (P/NAV) ratio to 0.85x across both our base and bull case scenarios 

(vs 0.5-0.6x used earlier). We continue to value the project's greenfield status and conceptual 

potential highly. The discount is to adjust the project's early-stage nature, the wider, untested 

geological area, and the perceived regional risk. These discounts align with industry norms.  

We also note that our valuation is sensitive to the treatment of both the broader Santa Anna regional 

footprint and the Salta Lithium portfolio. Excluding these components would imply a valuation 

broadly in line with current market levels, highlighting that a significant portion of the upside is 

contingent on successful execution and recognition of these assets by the market (Figure 7).  

Figure 7: PNN’s valuation, excluding the regional footprints and the Lithium portfolio, is close to its current market price 

Power Minerals Valuation (A$m) Base Case Bull Case Remarks 

Implied Regional Valuation (A$m/sq km)                   13.45                  19.71    

Santa Anna intrusion Area (sq km)                       2.5                      2.5   Active Exploration area  

Discount 10.0% 5.0%   

Santa Anna Project Value                   30.26                  46.81    

Implied EV                    30.26                  46.81    

Cash & cash equivalent^                   42.35                  42.35  Post recent capital raising programme 

Provisions and Liabilities*                    -1.81                   -1.81    

Total value                   70.80                  87.35    

Number of shares - fully diluted (m)^^                   756.9                  756.9  Post dilution 

Implied price (A$) 0.09 0.12   

Current price (A$) 0.12 0.12   

Upside (%) -22.1% -3.8%   

Mid-point Target Price (A$) 0.10   

Price / NAV (X) 1.15x   

Note: ^ as of end-Dec 2025; includes the proposed capital raising programme announced in March 2026; includes cash payment to the lead manager for 

the capital raising process; includes A$1.6m (US$1.1m) repayment to Navigate Energy in respect of the Rincon Lithium Project joint venture;  

*as of end-December 2025; 

 ^^ includes shares on issue, listed options, unquoted securities and performance rights; ** as of 01 April 2026 

Source: East Coast Research 

Salta Lithium Portfolio Valuation 

We have valued the Salta Lithium portfolio of projects using a resource- and peer-multiple-driven 

methodology. Using median EV/resource multiples across our two scenarios (refer to Appendix IV 

for peer data), we have valued the Lithium asset at an EV range of A$48.9m in the base case and 

A$58.6m in the bull case (vs A$45.3-49.9m). We believe that Salta’s five salares (salt lakes) project 

portfolios represent a highly progressive lithium asset base with significant potential to enhance 

PNN’s overall valuation.  

Since our initiation, the company has undertaken a strategic shift by terminating the Rincon joint 

venture to retain 100% ownership, thereby increasing flexibility to pursue alternative development 

pathways. In parallel, the execution of a non-binding term sheet with Summit Nanotech introduces 

potential exposure to Direct Lithium Extraction (DLE) technology, which could enhance recoveries 

and improve project economics, subject to successful implementation. While these developments 

increase execution complexity, they also enhance the potential for long-term value capture, which is 

not fully reflected in our current valuation assumptions. 

We believe that most market participants have yet to fully integrate Salta Lithium and Santa Anna 

regional tenure into PNN's overall valuation, leaving it relatively half-baked.  

ASX-listed Lithium stocks are again under the radar of investors 

Global lithium stocks are experiencing renewed interest in early 2026, following a multi-year bear 

market that saw prices collapse by up to 90%. Lithium carbonate has doubled from its 2025 lows, 

driven by China's supply cuts and surging demand for Electric Vehicles (EVs) and Battery Energy 
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Storage Systems (BESSs). The US and Europe are diversifying their supply chains to reduce reliance 

on China. This positions PNN's Santa Lithium project for substantial upside potential. 

With a portfolio of underdeveloped lithium assets in a highly lucrative metallurgical zone that also 

presents an economically viable proposition, Power Minerals offers a unique and compelling 

investment opportunity–particularly as a strategic buyout target for lithium-focused funds and other 

institutional investors (Figure 8). 

Figure 8: Salta Lithium’s valuation resonates with PNN’s current valuation  

PNN Valuation  (A$m) Base Case Bull Case Remarks 

Salta Lithium resource (Mt Li 2CO3 Eq)                     0.60  0.60    

Sector Average (EV/t Li2CO3 Eq)**                   81.57  97.89    

Salta Lithium Project Value                48.87  58.64    

Implied EV                    48.87  58.64    

Cash & cash equivalent^                   42.35  42.35  Post recent capital raising programme 

Provisions and Liabilities*                    -1.81   -1.81    

Total value                   89.41  99.18    

Number of shares - fully diluted (m)^^                   756.9  756.9  Post dilution 

Implied price (A$) 0.12 0.13   

Current price (A$) 0.12 0.12   
Upside (%) -1.6% 9.2%   
Mid-point Target Price (A$) 0.12   
Price / NAV (X) 0.96x   

Note: ^ as of end-Dec 2025; includes the proposed capital raising programme announced in March 2026; includes cash payment to the lead manager for the 

capital raising process; includes A$1.6m (US$1.1m) repayment to Navigate Energy in respect of the Rincon Lithium Project joint venture;  

*as of end-December 2025; 

 ^^ includes shares on issue, listed options, unquoted securities and performance rights; ** as of 01 April 2026 

Source: East Coast Research 

 

Morro do Ferro Project Value 

The proposed acquisition of the Morro do Ferro Project (announced 5 March 2026) represents a 

strategically important addition, enhancing PNN's medium-term development pipeline with 

exposure to a more advanced, high-grade REE system. We have included it in our valuation, subject 

to due diligence. 

We believe that Morro do Ferro represents a strategic addition to PNN’s portfolio of REE assets. 

Leaving it out would mean that we unnecessarily undervalue the stock. While we agree that it is still 

early days of the due diligence process, given the historical drilling results and the fact that it lies 

adjacent to one of the world’s largest underdeveloped REE project Viridis’ Colossus project (MRE of 

493Mt @ 0.3% TREO), it is highly likely that the deal goes through. 

To value Morro do Ferro, we have benchmarked it against Viridis Mining (ASX: VMM) and applied a 

significant discount. It is important to note that Morro do Ferro shares its western boundary with 

the Viridis South Complex (Indicated MRE of 157Mt @ 0.3% TREO; Inferred MRE 77Mt @ 0.2% 

TREO). While Morro de Ferro has displayed a significantly high TREP grade (up to 5% TREO), the 

project is still at an early stage compared to the benchmarked Colossus project.  

We have valued Morro de Ferro at 0.25-0.275x Virdis Mining, resulting in a project EV of A$57.6-

63.3m.  

Not Valuing Non-Core Underexplored Assets 

The company relaunched exploration at the Santa Inés Copper-Gold Project in January 2026 

following a strategic review, having regained full ownership of the asset. While this introduces 

exploration upside and commodity diversification, we assign no material value at this stage–given 

its early exploration status–and treat it as longer-term optionality. 
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Similarly, the Gamma Project (announced September 2025 under an option agreement) provides 

early-stage REE exposure in the United States. Though strategically interesting–particularly given its 

proximity to the Mountain Pass Mine–we assign no current value due to its option-based structure 

and reliance on historical, non-JORC data, viewing it as longer-term exploration optionality. 

Equity Dilution  

Equity dilution is a key consideration in this valuation, reflecting the potential increase in the number 

of shares on issue. We adopt a conservative approach by incorporating all existing options and 

performance rights into the fully diluted share count. These instruments represent future claims on 

equity and are likely to be exercised as the company delivers operational progress and its share price 

strengthens. Presenting the valuation on a fully diluted basis ensures a more accurate and robust 

per-share assessment, appropriately accounting for the company’s prospective capital structure. 

The company currently has 339.3m fully paid shares. We have included the upcoming issuance of 

33.3m shares as part of Tranche II of the capital raising programme. Additionally, the company offers 

multiple listed options. Consequently, we have included all in-the-money options: a) 83.7m listed 

options exercisable at A$0.3 and expiring on 5 June 2029; b) 130.1m listed options exercisable at 

A$0.1 and expiring on 31 December 2029. All these options have been fully expensed. We have also 

considered the 80.0m performance rights issued to management as part of the compensation 

structure. 

We have excluded 3m unlisted options that we believe are not expected to become in-the-money 

before expiration (exercisable at A$0.75 and expiring 31 October 2026). 

As part of the recent capital raising programme and subsequent acquisition of the Morro do Ferro 

Project, the company is expected to issue ~15.5m listed options to new shareholders and 20m listed 

options to the lead managers (as part of the fees). As part of the initial payment plan (over the next 

12 months) for the said acquisition, the company is expected to issue shares worth A$5.5m to the 

vendor, Mineração Terras Raras SA (assuming that it will be issued at A$0.1; in line with the recent 

stock issuance price). 

Since we have assumed exercise of the listed options (which are already in-the-money), the cash 

balance has been adjusted accordingly. We have also adjusted the cash balance to reflect all due 

payments to lead managers and the acquirer vendor. In addition, we have adjusted the due credit 

repayment to Navigate Energy as part of the Rincon Lithium JV (US$1.1m/A$1.6m). 

Taking all the above into account, the total diluted share count is 756.9m shares, which serves as the 

basis for our implied price calculation. 

PNN Valuation  

Power Minerals’ growth trajectory is underpinned by a stable financial position. In March 2026, the 

company received a firm commitment of A$10.25m, to be raised through a share placement (in 

two tranches) to institutional investors, reflecting solid market confidence in its high-grade REE 

exploration strategy. Out of this, the company has already raised A$6.75m (issuing 64.3m shares), 

which is being directed toward payment for the Morro de Ferro acquisition and advancing the 

drilling programmes at the Santa Anna Project, supporting key exploration milestones, and 

accelerating the path toward resource upgrades. Future funding from marquee institutional 

investors (including S3 Consortium Holdings) is expected to accelerate drilling and assay sample 

testing, moving towards the next significant milestone of JORC-compliant MRE estimates in Q2/Q3 

2026.   

Our valuation also incorporates the potential upside from the future acquisition of Morro de Ferro, 

although Power Minerals Limited has demonstrated a clear strategy to grow and optimise its asset 

base. The company’s large regional footprint and geological similarity to established mineral systems 

position it well for further discovery and potential consolidation opportunities. As exploration 

progresses–particularly through drilling and geophysical refinement–we expect increasing clarity on 



 

                     
08 April 26 

16 

ASX: PNN 

Power Minerals Limited 
 

the scale and economic potential of its assets, with regional tenure providing additional long-term 

discovery leverage. 

Using a SOTP-based methodology, our valuation model has yielded an implied enterprise value of 

A$207.8m in the base case (A$114.3m earlier) and A$272.9m in the bull case (A$165.8m earlier). 

On a per-share basis, this equates to a valuation range of A$0.33 to A$0.41, with a mid-point target 

of A$0.37 per share. Reflecting a P/NAV of 0.32x, at the current levels of A$0.12/share, the mid-

point target price represents an upside potential of 209.3%, highlighting substantial valuation 

headroom for potential investors. 

Figure 9: Power Minerals’ SOTP-based valuation  

Power Minerals Valuation (A$m) Base Case Bull Case Remarks 

Implied Regional Valuation (A$m/sq km)                   13.45               19.71    

Santa Anna intrusion Area (sq km)                       2.5                   2.5   Active Exploration area  

Discount 10.0% 5.0% Discount to balance high-octane zone of peer  

Santa Anna Project Value                   30.26               46.81    

Implied Regional Valuation (A$m/sq km)                     5.73                 8.40    

Discount (P/NAV) 0.85 0.85 Discount for the relatively early project stage 

Regional Footprints (sq km)                     14.6                 14.6  Total regional tenure (ex-intrusion area) 

Regional Tenure Valuation                   71.09             104.20    

Salta Lithium resource (Mt Li 2CO3 Eq)                     0.60                 0.60    

Sector Average (EV/t Li2CO3 Eq)**                   81.57               97.89    

Salta Lithium Project Value                   48.87               58.64    

Morro do Ferro Project Value                   57.58               63.33  0.25-0.275x of adjacent Viridis Mining 

Implied EV  207.79  272.98    

Cash & cash equivalent^                   42.35               42.35  Post recent capital raising programme 

Provisions and Liabilities*                    -1.81                -1.81    

Total value          248.33  313.53    

Number of shares - fully diluted (m)^^                   756.9               756.9  Post dilution 

Implied price (A$) 0.33 0.41   

Current price (A$) 0.12 0.12   

Upside (%) 173.4% 245.2%   

Mid-point Target Price (A$) 0.37   
Price / NAV (X) 0.32x   

Note: ^ as of end-Dec 2025; includes the proposed capital raising programme announced in March 2026; includes cash payment to the lead manager for the 

capital raising process; includes A$1.6m (US$1.1m) repayment to Navigate Energy in respect of the Rincon Lithium Project joint venture;  

*as of end-December 2025; 

 ^^ includes shares on issue, listed options, unquoted securities and performance rights; ** as of 01 April 2026 

Source: East Coast Research 
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Risks & Re-Rating 

Key Catalysts 

PNN Metals is currently trading at an early-stage valuation with no JORC-defined resources (from 
Santa Anna REE project) yet priced into the stock. However, multiple near-to-medium-term catalysts 
could unlock shareholder value and drive a re-rating in market capitalisation. 

I. Maiden Mineral Resource Estimate (MRE) at Santa Anna Project 

• Delivery of a maiden JORC-compliant Mineral Resource Estimate (targeted 1H 2026) is 
expected to represent a key valuation inflection point. 

• A defined resource would enable benchmarking against global niobium-REE peers and 
allow the market to assign more tangible value to the asset. 

II. Step-Out Drilling and Resource Expansion Potential 

• Ongoing and planned drilling campaigns (up to ~10,000m) are aimed at expanding the 
mineralised footprint across the largely untested Santa Anna complex. 

• Successful step-out drilling demonstrating scale and continuity could materially increase 
resource potential and support a re-rating. 

III. Advancement of Morro do Ferro Acquisition and Resource Validation 

• Completion of due diligence and finalisation of the Morro do Ferro acquisition could add 
a high-grade REE asset to the portfolio. 

• Validation of historical drilling data and progression toward a JORC-compliant resource 
could provide an additional, near-term value driver. 

IV. Strategic Progress on Salta Lithium (DLE / Partnership Pathway) 

• Advancement of the proposed partnership with Summit Nanotech, including potential 
pilot testing or development studies using Direct Lithium Extraction (DLE), could 
improve project economics and development timeline. 

• Securing a strategic partner or funding pathway for the Salta Lithium Project would 
represent a key catalyst to unlock value from the company’s most advanced asset.  

V. Lithium Price Recovery and Market Sentiment Shift 

• A sustained recovery in lithium prices could improve project economics and investor 
sentiment toward lithium developers. 

• Strengthening market conditions may support re-rating of companies with defined 
resources and development pathways, including Power Minerals. 

VI. Increased Market Visibility and Liquidity (OTCQB Listing) 

• Trading on the OTCQB market in the United States may improve access to North 
American investors and broaden the shareholder base. 

• Increased liquidity and visibility could support incremental institutional participation 
over time. 

VII. Exploration Upside from Santa Inés Copper-Gold Project 

• Ongoing exploration and target generation at the Santa Inés Project, including validation 
of deeper geophysical anomalies (~600m), could unlock additional value from the 
company’s non-core asset base. 

• Any successful drilling targeting a deeper porphyry-style system could provide 
incremental upside and further diversify the company’s commodity exposure. 

 

 

We have identified 

several potential 

catalysts that could 

help close the gap 

between PNN's 

current share price 

and our 12-month 

target price  
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VIII. Supportive Critical Minerals Policy and Strategic Interest 

• Ongoing efforts by Western governments to secure non- Chinese supply chains for rare 
earths and battery materials may increase funding, partnerships, and strategic interest 
in projects such as Santa Anna and Morro do Ferro. 

• Potential strategic investment or offtake agreements could act as a meaningful re-rating 
catalyst. 

• Due to export restrictions imposed by China, Western governments are investing in 

domestic processing capabilities. This is expected to create alternative supply chains and 

opportunities for companies like Power Minerals. 

Key Risks 

Even though PNN presents a compelling early-stage critical minerals opportunity, there are several 
material risks to our investment thesis: 

• Exploration risk — The Santa Anna Project remains an early-stage exploration asset with no 
JORC-compliant resource defined to date. Current results are preliminary, and the continuity and 
grade of mineralisation across a broader area remain to be fully established. 

 
• Geological Risk — Early sampling and drilling may not be representative of the overall deposits. 

If subsequent work yields lower-grade or less continuous mineralisation, project economics 
could be materially downgraded. 

 
• Jurisdiction & Political Risk — The company’s assets are located in Brazil. While it is considered 

a relatively stable mining jurisdiction, changes in government policy, regulatory frameworks, or 
social factors could impact operations or tenure security. 
 

• Regulatory & Permitting Risk— Any delay in approvals or unexpected regulatory changes could 
materially slow down exploration timelines and value realisation. 

 
• Funding & Capital Risk — As an early-stage company with no operating cash flow, PNN will 

require ongoing equity funding to advance drilling, metallurgical testing, and feasibility studies. 
Capital raisings could dilute existing shareholders. 

 
• Project Concentration Risk— The near-term investment case is heavily tied to the Santa Anna 

REE Project in Brazil. Adverse exploration results or permitting delays at this flagship asset could 
have a disproportionately negative impact on valuation. 

 
• Commodity Price Risk — The company’s long-term value is dependent on pricing for niobium 

and rare earth elements (TREO), which are relatively niche and can be volatile. Market 
dynamics—particularly supply and demand factors influenced by China—may impact project 
economics and investor sentiment. 

The key risks to our 

investment thesis 

are exploration risk, 

concentration risk, 

funding and capital 

risk, jurisdiction and 

political risk, and 

commodity price risk 
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Appendix I: PNN’s SWOT Analysis 
Figure 10: SWOT analysis 

Strengths Weakness 

1. Diversified critical minerals portfolio: PNN holds 
a portfolio spanning lithium, niobium, REEs, and 
copper-gold across Argentina and Brazil, providing 
commodity diversification and multiple value 
pathways. 

2. Strategic asset positioning: The Salta Lithium 
Project is located in Argentina’s Lithium Triangle. 
Santa Anna and Morro do Ferro are situated within 
established Brazilian alkaline provinces, supporting 
strong geological prospectivity. 

3. High-grade mineralisation at Santa Anna: Drilling 
has confirmed broad zones of high-grade niobium 
and REE mineralisation from surface to depth, 
supporting the potential for a scalable, low-strip 
development profile. 

4. Emerging high-grade REE exposure: The proposed 
acquisition of Morro do Ferro introduces a well-
drilled, high-grade REE asset, strengthening the 
company’s portfolio quality. 

5. Strengthened leadership and execution 
capability: Alistair Stephens, appointed as CEO, 
brings significant experience in advancing critical 
minerals projects and engaging with global capital 
markets. 
 

1. Pre-resource stage at flagship asset: Santa Anna 

remains without a JORC-compliant Mineral Resource 

Estimate, limiting valuation visibility and increasing 

reliance on exploration success. 

2. Funding dependence: As a pre-revenue explorer, the 

company relies on external capital to fund drilling and 

development, which may result in shareholder dilution. 

3. Execution complexity across multiple assets: 

Managing concurrent exploration, acquisitions, and 

development pathways across multiple jurisdictions may 

stretch operational capacity.  

Opportunities Threats 

1. Maiden MRE at Santa Anna: Delivery of a JORC-
compliant resource represents a key inflection point 
and could materially re-rate the stock. 

2. Significant exploration upside: Large portions of 
the Santa Anna complex and Salta Lithium portfolio 
remain underexplored, offering potential for 
resource expansion. 

3. Strategic partnerships and technology adoption: 
Potential DLE implementation and funding 
partnerships at Salta Lithium could enhance project 
economics and accelerate development. 

4. Portfolio expansion and consolidation: Continued 
acquisitions (e.g., Morro do Ferro) could strengthen 
the company’s position as a Brazil-focused REE 
player. 

5. Exposure to strong structural demand: Increasing 
demand for critical minerals driven by EVs, energy 
transition, and supply chain diversification supports 
long-term upside. 

1. Exploration and geological risk: Failure to convert 
exploration success into economically viable resources 
could negatively impact valuation. 

2. Commodity price volatility: Prices for lithium and 
REEs are cyclical and can be influenced by global supply-
demand dynamics, particularly in China. 

3. Regulatory and permitting risk: Delays or changes in 
regulatory frameworks in Brazil or Argentina could 
impact project timelines. 

4. Funding and market conditions: Weak equity markets 
or reduced investor appetite for early-stage explorers 
could constrain funding access. 

 
 
 
 
 
 
 
 
 
 
 
 
  

 

Source: East Coast Research 
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Appendix II: Backed By a Leadership Team 

with a Demonstrated Track Record 
   Figure 7: PNN’s management and board members 

Name and Designation Profile 

Mr. Stephen Ross 

Non-Executive 
Chairman 

• Mr. Ross has more than 30 years of experience across technical, business development, 
and corporate roles in the international minerals industry. 

• He has secured significant investment for junior explorers and pre-development 
resource companies across Central Asia, West Africa, and Sri Lanka. 

• He currently serves as a Non-Executive Director of multiple ASX-listed companies, 
including Pinnacle Minerals, Trigg Minerals, and Desert Metals. 

• He is a member of AusIMM and AICD, and a Fellow of the Financial Services Institute of 
Australasia. 

Mr. Alistair Stephens 

Chief Executive Officer 

• Mr. Stephens is a mining executive with 35 years of experience across gold, base metals, 
critical minerals, and coal. 

• He has more than 20 years of leadership experience as CEO of ASX-listed and private 
companies. 

• He has led multi-site operations and project development across Australia, South 
America, Africa, and Southeast Asia. 

• Previously, he was the CEO of Lindian Resources and served as Managing Director and 
CEO of Arafura Rare Earths from 2004 to 2009. 

Mr. Mena Habib 

Managing Director 

• Mr. Habib brings extensive management and sales and marketing experience, having 
successfully led multiple businesses with multi-million-dollar turnover. 

• He also possesses expertise in investment markets, particularly in emerging companies 
within the mineral resources sector. 

• He currently serves as the Chairman of Adelong Gold and the Non-Executive Director of 
Austchina Holdings. 

Mr. James Moses 

Non-Executive Director 

• Mr. Moses has over 30 years of experience across investment markets and media and is 
the founder and Managing Director of an Australian investor relations and corporate 
communications firm. 

• He has held senior roles in investor relations, journalism, and funds management, 
including positions at a national PR firm, a leading resources publication, and global fund 
managers. 

• He currently serves as the Non-Executive Chairman of Aruma Resources Ltd. 

Mr. Caue (Paul) Araujo 

Non-Executive Director 

• Mr. Araujo has more than 20 years of experience in mining operations, technical 
consulting, business development, and senior corporate roles. 

• He is a geologist and natural resources professional with broad expertise in exploration, 
mining, finance, investment, and project evaluation across multiple commodities. 

• He holds a Master of Business Administration (Finance) and is a member of the AusIMM 
and the AICD. 

Mr. Aaron Bertolatti 

Company Secretary 

• Mr. Bertolatti is a Chartered Accountant and Company Secretary with 17 years of 
experience in the mining and accounting sectors. 

• He has both local and international experience, supporting resource companies with 
financial reporting and ASX compliance. 

• He also has strong expertise in corporate governance, administration of ASX-listed 
companies, and corporate finance. 

 Source: East Coast Research 
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Appendix III: Salta Lithium Project Evaluation 
Table 4: Sample results from powered auger drillholes at Santa Anna 
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Appendix IV: Salta Lithium Project Evaluation 
 

Figure 8: Power Minerals’ ASX-listed Lithium Peer Set 

S.No. Ticker Name 
Market Cap^ 

(A$m) 
EV (A$m) 

Li2CO3 
Eq^^ (Mt) 

EV/t 
Li2CO3 Eq 

1 ASX:INR ioneer Ltd 399.70 373.42 3.71 100.56 

2 ASX:DLI Delta Lithium Limited 154.23 98.47 0.80 122.66 

3 ASX:GL1 Global Lithium Resources Limited 128.85 108.15 1.33 81.57 

4 ASX:EMH European Metals Holdings Limited 68.31 68.74 2.63 26.18 

5 ASX:GT1 Green Technology Metals Limited 18.22 16.66 0.69 24.12 

            

  Median   128.85 98.47 1.33 81.57 

  Average   153.86 133.09 1.81 71.02 

             

  ASX:PNN Power Minerals Limited 37.32 33.57 0.60 56.04 
Note: ^ As of 06 April 2026; * Mineral Resource Estimate is calculated as 100% for Measured and Indicated and 50% of Inferred resource; ^^ 

have used Li2O *2.47 = Li2CO3 for the required conversion 
Source: East Coast Research 
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Riddhesh has professional experience across Equity Capital Markets, having worked as an 
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General Advice Warning, Disclaimer & Disclosures 
Terms & Conditions 
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Disclaimer 
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obtain, read and understand any applicable offer document. 

Disclosures 
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those securities as principal, and in a manner which may be contrary to recommendations mentioned in this document. 
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