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 International Graphite Ltd 

Taking a “mine to market” approach to development 

International Graphite Ltd (ASX:IG6) is focused on developing its Springdale graphite project 

near Hopetoun, Western Australia, in conjunction with its planned Battery Anode Materials 

(BAM) facility 450kms away in Collie. The company listed in April 2022 raising $10m at 

$0.20/share to give a market capitalisation at listing of $35.9m, fully diluted. Since listing, 

the company has made significant progress with both projects, completing more than 

20,400m of infill and exploration drilling at Springdale, leading to four new graphite 

discoveries; establishing a downstream research and development facility in Collie housing 

pilot graphite micronizing, spheroidising and purification equipment and completing a 

definitive feasibility study for a $12.5m commercial micronizing facility at the Collie 

operation. The company has also just announced a new scoping study for the proposed 

Collie Graphite BAM facility which highlights a pre-tax, pre-finance NPV of US$290m for an 

initial USPG operation then US$626m NPV for an expanded CSPG facility, based on a total 

capital cost of US$222m.  International Graphite’s ultimate goal is to be WA’s first fully 

integrated ‘mine to market’ supplier of battery anode materials.  

Project description 
International Graphite is developing the Springdale graphite project in tandem with the 
Collie BAM facility in WA. Springdale comprises two exploration licenses and one 
prospecting license, and recent reverse circulation (RC) drilling has been promising with 
some standout assay results for the first 15 holes assayed including 15m at 11.3% total 
graphitic carbon (TGC) from 38m downhole, 16m @11.7% TGC from 13m, 6m @ 13.3% 
TGC from 31m, 19m @ 8.4% from 55m and 9m at 17.3% from 33m including 4m a@ 29.3% 
from 34m downhole. Test results show that using conventional flotation, graphite 
concentrates greater than 97% TGC can be produced. The concentrates produced were 
less than 75 micron and considered highly amenable to micronizing. Impurities were low 
with silica at less than 1.0%. The company also recently released a new scoping study 
which confirms the proposed Collie Graphite BAM facility would produce high grade 
battery anode materials and generate very positive returns from both the initial uncoated 
spheriodised purified graphite (USPG) and then carbon-coated spheriodised purified 
graphite (CSPG). Capex for the CSPG facility is estimated at US$222m, with a forecasted 
pre-tax, pre-finance NPV of approximately US$626m and IRR of 41%. 

Cashflow potential from Collie within 18 months 
International Graphite has been progressing its plans to develop downstream processing 
of graphite at Collie, where it currently operates an R&D facility and pilot processing plant. 
The updated DFS supports plans for a $12.5m, 4,000tpa graphite micronizing plant at the 
same location, with expectation that it could be operational and generating cashflow by 
Q3 CY2024. The DFS indicates that operating costs for micronizing products could average 
US$1,980 per tonne against current product prices exceeding US$3,000 per tonne. 
International Graphite is currently exploring several non-dilutionary sources of capital to 
finance construction of the facility with a final investment decision to emerge during 
product qualification. Initially, the facility will treat third-party imported graphite 
concentrates with Springdale graphite to come on line once its operations begin.  

Well positioned to become WA’s first BAM supplier 
Natural graphite supplies are forecast to fall well short of anticipated volume required to 
meet demand from lithium-ion batteries and achieve global decarbonisation targets.   
International Graphite is well positioned to deliver into both the demand for natural 
graphite and battery anode graphite products for the expanding electric vehicle and 
industrial energy storage markets.  

Share Details 

ASX code IG6 

Share price  $0.235 

Market capitalisation $38.8M 

Number of shares 165.2M 

Options (various) 14.2M 

Performance rights 9.6M 

Net cash at 31-Dec-2022 $4.8M 

Share Price Performance (12 months) 

 

Upside Case 

 Additional graphite discoveries made at Springdale  

 Strong tailwinds for global natural graphite demand 

 Commercial production at Collie commences earlier 
and at scale faster than previously anticipated 

Downside Case 

 Economics of projects fail to deliver competitive ROI 
metrics 

 Additional capital may be required resulting in 
potential dilution to existing shareholders 

 Commercialisation takes longer than anticipated  

Catalysts 

 Updated mineral resource estimate at the end of 
June 2023 

 Completion of pre-feasibility study on Springdale by 
CY2023 end 

 Commercial micronizing commences at Collie in H2 
CY2024 

Comparative Companies (Australia & NZ) 

BKT, SVM, TLG   
 

Company Contacts 
Andrew Worland (MD/CEO)           +61 409 370 792  
andrew.worland@internationalgraphite.com.au 
 
Robert Hodby (Co.Sec)                  +61 407 770 183  
robert.hodby@internationalgraphite.com.au 
 
 

RaaS Contacts 

Andrew Williams                        +61 417 880 680 
andrew.williams@raasgroup.com 

Finola Burke                         +61 414 354 712 
     finola.burke@raasgroup.com 
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About Us  

BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”) number 456663. RaaS Advisory Pty Ltd 
(RaaS) is an Authorised Representative (number 1248415) of BR.  

This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services and includes such things as  
- who we are 
- our services 
- how we transact with you 
- how we are paid, and 
- complaint processes 

Contact Details, BR and RaaS 

BR Head Office: Suite 5GB, Level 5, 33 Queen Street, Brisbane, QLD, 4000  

RaaS. 20 Halls Road Arcadia, NSW 2159 

P: +61 414 354712 

E: finola.burke@raasgroup.com 

RaaS is the entity providing the authorised AFSL services to you as a retail or wholesale client.  

What Financial Services are we authorised to provide? RaaS is  authorised to   
- provide general advice to retail and wholesale clients in relation to   

- Securities 
- deal on behalf of retail and wholesale clients in relation to 

- Securities 

The distribution of this FSG by RaaS is authorized by BR.  

Our general advice service  

Please note that any advice given by RaaS is general advice, as the information or advice given will not take into account your particular 
objectives, financial situation or needs. You should, before acting on the advice, consider the appropriateness of the advice, having regard to 
your objectives, financial situation and needs.  If our advice relates to the acquisition, or possible acquisition, of a particular financial product 
you should read any relevant Prospectus, Product Disclosure Statement or like instrument.  As we only provide general advice we will not be 
providing a Statement of Advice.  We will provide you with recommendations on securities 

Our dealing service  

RaaS can arrange for you to invest in securities issued under a prospectus by firstly sending you the offer document and then assisting you 
fill out the application form if needed.  

How are we paid?  

RaaS earns fees for producing research reports. Sometimes these fees are from companies for producing research reports and/or a financial 
model. When the fee is derived from a company, this is clearly highlighted on the front page of the report and in the disclaimers and 
disclosures section of the report.   

We may also receive a fee for our dealing service, from the company issuing the securities. 

Associations and Relationships   

BR, RaaS, its directors and related parties have no associations or relationships with any product issuers other than when advising retail 
clients to invest in managed funds when the managers of these funds may also be clients of BR. RaaS’s representatives may from time to 
time deal in or otherwise have a financial interest in financial products recommended to you but any material ownership will be disclosed to 
you when relevant advice is provided.  

Complaints  

If you have a complaint about our service you should contact your representative and tell them about your complaint.  The representative 
will follow BR’s internal dispute resolution policy, which includes sending you a copy of the policy when required to.  If you aren’t satisfied 
with an outcome, you may contact AFCA, see below. 
BR is a member of the Australian Financial Complaints Authority (AFCA).  AFCA provide fair and independent financial services complaint 
resolution that is free to consumers.  
  Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call) 

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001. 

 

Professional Indemnity Insurance   

BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation under s912B of the Corporations Act 
and that covers our authorized representatives.  

 

http://www.afca.org.au/
mailto:info@afca.org.au


  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMERS and DISCLOSURES 

This report has been prepared and issued by RaaS Advisory Pty Ltd. RaaS Advisory’s principals, employees and associates may hold shares in 

companies that are covered and, if so, this will be clearly stated on the front page of each report. This research is issued in Australia by RaaS 

Advisory and any access to it should be read in conjunction with the Financial Services Guide on the preceding two pages. All information 

used in the publication of this report has been compiled from publicly available sources that are believed to be reliable. Opinions contained 

in this report represent those of the principals of RaaS Advisory at the time of publication. RaaS Advisory provides this financial advice as an 

honest and reasonable opinion held at a point in time about an investment’s risk profile and merit and the information is provided by the 

RaaS Advisory in good faith.  The views of the adviser(s) do not necessarily reflect the views of the AFS Licensee.  RaaS Advisory has no 

obligation to update the opinion unless RaaS Advisory is currently contracted to provide such an updated opinion. RaaS Advisory does not 

warrant the accuracy of any information it sources from others.  All statements as to future matters are not guaranteed to be accurate and 

any statements as to past performance do not represent future performance.   

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the investor. 

Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should collectively be a 

small component of a balanced portfolio, with smaller individual investment sizes than otherwise.   

The science of climate change is common knowledge and its impacts may damage the global economy.  Mitigating climate change may also 

disrupt the global economy.  Investors need to make their own assessments and we disclaim any liability for the impact of either climate 

change or mitigating strategies on any investment we recommend. 

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise.  RaaS Advisory does not stand behind 

the capital value or performance of any investment.  Subject to any terms implied by law and which cannot be excluded, RaaS Advisory shall 

not be liable for any errors, omissions, defects or misrepresentations in the information (including by reasons of negligence, negligent 

misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the information. If 

any law prohibits the exclusion of such liability, RaaS Advisory limits its liability to the re-supply of the Information, provided that such 

limitation is permitted by law and is fair and reasonable. Copyright 2023 RaaS Advisory Pty Ltd (A.B.N. 99 614 783 363). All rights reserved. 


