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1Q26 Review: Strong Start for 2026 Meritz Research 2026.5. 8
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A New Phase for Battery Industry: EV/ESS— it
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Observed Lithium
. . FY 2025 avg. FY 2025 avg Q12026 avg. 2021-25 avg.
Market Price Scenarios:
(US$/kg LCE) $1 0 $1 0 $20 $30
FY 2025A FY 2026E FY 2026E FY 2026E
Net Sales $2.7B $2.5B - $2.6B $4.0B - $4.2B $5.98B - $6.1B
Average Realized Price?
($/kg LCE contained, salts $11.50 $10.5-$11 $17-$18 $25 - $26
and spodumene)
Adj. EBITDA* $0.7B $0.7B - $0.8B $2.1B - $2.3B $3.9B - $4.1B
Equity Income _ R R
(net of tax)’ $0.2B $0.2B - $0.3B $0.6B - $0.7B $1.0B-$1.1B
Adj. EBITDA Margin* 25% Low-30% Mid-50% Mid-60%
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Maintaining Lithium Demand Forecast, YTD 2026 Trending
Within Forecasted Range

Stationary Storage Lithium Demand

Li-lon Battery Production’ Market Penetration? by Application?
(GWh) 2025-2030 (MMT LCE)
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Strong Start to 2026 as Accelerating ESS Demand More
Than Offsets Weaker EV Sales

Global Energy Storage Systems Global Electric Vehicle (EV) Sales?
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YTD Performance of Key Market
Segments vs. Expectations

Americas EMEA APAC

Electric
Vehicles

~35-40% 2025 Net Sales

Stationary
Storage
~15-20% 2025 Net Sales

Electronics &
Semiconductors
~10-15% 2025 Net Sales

Building &
Construction
~5-10% 2025 Net Sales

0il & Gas
<5% 2025 Net Sales
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Market Strength Weaker Stronger
vs. Expectations:
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