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This report presents the progress of the Keliber lithium project. This presentation is provided as general
information only, not in connection to any investment arrangement. The information is provided as at the
date of this presentation. It includes forward-looking statements and estimates regarding, among others,
the company's growth and development and market situation. These statements are based on current
decisions and plans and currently known factors, and they involve risks and uncertainties, which may cause
the actual performance of the company to materially differ from the current expectations. A full version of
the Disclaimer is at the end of the presentation on page 21.
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the Disclaimer is at the end of the presentation on page 20.
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Q3 in Brief
• No accidents, number of safety activities by the end of Q3 was close to the target for the year. 
• Active recruitments were continued and new professionals joined the company.
• The total proved and probable ore reserves of the largest deposit, Rapasaari, increased by 55 

percent.
• The decision concerning Keliber’s environmental and water permits for the Syväjärvi mining 

area gained legal force.
• Sibanye-Stillwater became the biggest shareholder. Keliber’s employees participated in a share 

issue directed at the personnel.
• A public event on the progress of the project was organised in Kaustinen. The themes included, 

among others, plans for starting the preparatory work for construction. 
• Basic engineering stage of the technology design was achieved.
• New circular economy project was started, with Keliber’s side streams as raw material for low-

carbon concrete. 
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CEO’s Summary
During the past quarter, Keliber has continued the journey from a start-up towards a medium-size battery chemical company 
by recruiting several key persons, and additional interesting positions are opening up soon. It is the committed, professional 
people that make the Keliber project progress as agreed on with the owners. At the same time, when we are strengthening 
our organisation and building a good and safe work community, the surrounding society benefits from our project already now 
through jobs and tax income.

Keliber has continued to meet with neighbours, to the extent that Covid-19 restrictions have allowed. We had meetings in 
small groups in July-August in Kaustinen, and finally in September it was possible to arrange a larger public event. Based on my
own experience, these events were positive in spirit, which was based on the lithium ore reserves in the ground, the 
increasing demand for lithium, carefully made environmental impact assessments, and on the possibility to create new jobs. 

Another pleasant post-Covid activity is meeting potential customers face-to-face. Keliber is already negotiating sales 
agreements, which is important also from the point of view of the project financing. 

All in all, the lithium project progressed very well in the past quarter, and we are able to share positive news regarding permit 
processes, ore reserves and financing in this report. 

The number of Keliber shareholders has increased in the past months. I wish all the shareholders as well as all the readers of 
this report a pleasant autumn season. 

Hannu Hautala
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It is the committed, professional 
people that make the Keliber project 
progress as agreed on.

Hannu Hautala, CEO

“
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Health and Safety
Number of safety activities returned at a good level after the holiday season

Safety Activities Key Performance Indicators (KPIs)

KPI Q3 2021 2021 2020
Significant
environmental incidents

0 0 0

Number of employees
(in average)

24 20 16

Sickness absence % 0.2 0.5 3.6

LTI* 0 0 0

TRI** 0 0 0

High potential work-
related incidents

0 0 0

6

*LTI (lost-time injury) defined according to ICMM (International Council 
for Mining and Metals) criteria.
**TRI (total recordable injuries) defined according to ICCM criteria

Safety activity: participation in a risk assessment or safety
improvement project, reporting a safety observation / deviation.
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People Make a Company
High level of interest in open positions proves Keliber to be an employer of choice
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Recruitments in Q3:
• Environmental Engineer
• Project Health and Safety Manager
• Process Engineer, Concentrator
• Design Engineer
• Head of Human Resources

Joint recruitment with Wiseo (financial
management service provider):
• Controller

Other HR activities:
• Safety trainings continued according to 

the action plan.
• HR policies and practices were updated. 
• The collaboration committee had its first

meeting on 8 September.
• Common strategy day for the whole

personnel was organised.
• Cooperation on training and recruitment

started with regional education providers
and employment authorities.

“I have followed Keliber's activities for several years now. I see the lithium project as a 
very motivating one (process, creating something new), which encouraged me to apply 
to Keliber. At this stage of the project, it feels particularly good to be able to get 
involved”, says Kati Linnala, who started as Process Engineer on 30 August 2021.

At the end of Q3 2021, Keliber had 23 employees. During construction in 2022–2024, the project is estimated to employ as 
many as 500 people, and in the production phase Keliber will employ 150–200 people. 
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Market Development and Outlook 
Lithium prices and demand continued to show a strong upward trend

• Negotiations on offtake agreements are progressing according to schedule, with 
further potential customers.

• Being the first integrated European lithium hydroxide supplier aiming for the 
smallest possible environmental footprint raises Keliber’s profile. 
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Industry development supporting Keliber’s project
• Demand for lithium is estimated to grow faster than supply, which could lead

to a shortage of lithium. Prices continued to rise strongly during Q3.
• Global Electric Vehicle markets remain strong, though impacted by semi-

conductor shortage. Manufacturers are giving priority to electric vehicles.
• Currently, car manufacturers, chemical companies and trading houses are

focusing on lithium supply security for the years 2024–2026.
• In order to speed up supply from new projects, all actors are working on 

shortening the qualification period for raw materials. 
• Consolidation activities in the global battery supply chain are picking up speed.

Charts: above, lithium supply/demand 2018–2022 (forecast), 
below, spot price development of battery-grade lithium hydroxide 3 May 2018-3 September 2021.
Source: Fastmarkets – Battery Raw Materials Market Tracker, 5 October 2021
LCE: Lithium Carbonate Equivalent
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Financial Information
Financing arrangement proceeding as planned – Share issue directed at personnel

11

• Cash in hand at the end of September
2021 was EUR 25.1 million (Q2 2021: 
EUR 18.1 million).

• Share issues EUR 10.3 million (Personnel
share issue 0.3 & Sibanye-Stillwater
10.0) accounted in equity. Sibanye-
Stillwater is now the largest shareholder
with 27%, and almost all Keliber 
employees are also shareholders. 

• Both share issues paid, but the register
process is still in process.

• Interest bearing debt includes EUR 1.9
million leasing debt (IFRS 16), mostly
consisting of the lease for the Kokkola 
chemical plant site.

• Investments in Q3 were EUR 2.3 million. The largest investments were: 
• drilling and exploration costs EUR 0.2 million
• purchase of water areas EUR 0.1 million
• basic engineering and preliminary construction management 

EUR 1.9 million
• environmental permitting activities EUR 0.1 million
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EUR million Q3 2021 Q2 2021 Q1 2021 FY 2020

Cash balance at the end of period 25.1 18.1 21.2 1.3
Change in cash 7.0 -3.1 19.9 -1.3
Investments 2.3 2.5 1.6 3.8
Profit (loss) of the period -1.8 -1.5 -1.6 -4.2
Total Assets 47.9 38.3 38.8 15.4
Equity 39.5 31.0 22.5 11.2
Interest bearing debt 4.0 4.0 4.0 2.2
Average staff in the period 24 19 17 16
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Ore Reserves of Keliber’s Largest Lithium 
Deposit Increased by 55 Percent

The Ore Reserve estimates have been prepared and reported in accordance with the 
recommendations of the 2012 Australasian Code for Reporting of Mineral Resources and Ore 
Reserves (JORC 2012). The Ore Reserve estimates have been prepared by AFRY Finland Oy’s 
competent persons under the supervision of Ville-Matti Seppä MSc (Geology), EurGeol acting 
as the qualified person.
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Estimated Ore Reserves at Keliber’s Rapasaari Deposit
(JORC 2012), 31 August 2021

Open Pit Mt Li₂O % Cut-off
Proved 2.140 0.98 0.40
Probable 4.870 0.87 0.40
Total Open Pit
Ore Reserves 7.010 0.90

0.40

Underground Mt Li₂O % Cut-off
Proved 0.280 0.91 0.45
Probable 0.920 0.77 0.45
Total underground Ore 
Reserves 1.200 0.80 0.45

Mt Li₂O % Cut-off
Rapasaari, total 8.210 0.89 0.41

• The estimated ore reserves of the largest lithium deposit, 
Rapasaari, have increased by 55 percent compared to the 
previous estimate in December 2019.

• The estimated proved and probable ore reserves at the 
Rapasaari deposit now total 8.21 (2019: 5.28) million tonnes.

• The increase in ore reserves at Rapasaari will extend the life of 
Keliber's planned mining operations by more than two years.

• The company’s total proved and probable ore reserves now 
total 12.30 (2019: 9.37) million tonnes at an average grade of 
0.94 (0.98) % Li2O.

• Keliber will continue its exploration activities and systematic 
drilling programme.
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Drilling and Mine Planning
Proceedings establishing a mining area at Syväjärvi completed
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Syväjärvi
01/2018

Mining permit 
application

12/2018
Permit decision (Tukes*)

06/2019
Proceedings for 

establishing a mining
area completed

Judicial
process

Decision
appealed

08/2021
Mining area ready

Appeals dismissed

Exploration drilling Q3 2021
• A total of 1,939 metres and 9 holes were drilled in Q3.
• The drilling results have been promising.
• Drilling is planned to continue in the Päiväneva area in late Q4.
Mine planning
• The designs of the Rapasaari open pit and underground mine were updated in August.
• Life-of-Mine (LOM) has been updated.
Rapasaari Pilot Ore Sampling 
• Sampling commenced with a percussion drill rig in August and with a diamond drill rig in September.
• A sufficient amount of ore for piloting is expected to be achieved during October and November.
Land ownership and local cooperation
• An agreement was made on compensations for landowners at Syväjärvi, the water areas were 

purchased, and proceedings for establishing a mining area were completed.
• Meetings with landowners were continued.
• A public event was organised at Kaustinen in September.

*TUKES: The Finnish Safety and Chemicals Agency 
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Main mining operations and Päiväneva concentrator site 
On 16 June 2021, the Vaasa Administrative Court rejected the appeals challenging Keliber’s environmental and water 
permits for the Syväjärvi mining area. The decision gained legal force in July as no appeals were filed. 
• Keliber submitted applications for environmental and water management permits for the Rapasaari mine and the 

Päiväneva concentrator plant to AVI on 30 June 2021, according to plan. The application will be updated due to 
the significant increase in the ore reserves at Rapasaari.

Kokkola chemical plant
• A public notice of the Environmental Permit application was available from 23 April to 31 May 2021. Six statements 

and four reminders were filed, concerning mostly treatment of water and analcime sand at the plant. Keliber gave 
its response to the statements and reminders, as requested by the permitting authority, and completed the permit 
application within the given time frame by 31 August 2021. 

Zoning
• A partial master plan for the Päiväneva area, and a preliminary local plan for the concentrator plant area are 

available for public viewing in the municipalities of Kokkola, Kaustinen and Kruunupyy during September-October. 
• The partial local master plan for the Länttä mine site is pending at the Administrative Court of Vaasa, due to an 

appeal challenging the plan that had been approved by the city council of Kokkola on 25 March 2021. 

Permit Processes and Zoning
Environmental permit applications for main activities are being processed

Progress Report Q3 202125 October 202115

Syväjärvi
05/2018

Application submitted

06/2018
EIA* approved

02/2019
Permit received

(AVI**)

2019-2021
Judicial
process

Decision
appealed

06/2021
Court decision

*EIA: Environmental Impact Assessment, **AVI: Regional State Administrative Agency of Western and Inland Finland, 

07/2021
Permit legally valid
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Basic Engineering Has Been Completed
• Päiväneva mining area

Basic engineering and BoP (Balance of Plant) engineering of the 
concentrator plant, including infrastructure and general planning, 
basic engineering of the tailings storage facilities (TSF), as well as 
planning for process water treatment, have been completed. BoP
engineering of the mining area has been completed on a basic 
engineering level. 

• Kokkola lithium hydroxide plant
Basic engineering of the high temperature conversion in a rotary kiln 
has been completed, and for the hydrometallurgical process it is 
being finalised. BoP engineering of the chemical plant, including 
infrastructure and general planning, has been completed on a basic 
engineering level. 

• The detailed engineering phase is planned to start during Q4.

25 October 202116

Basic engineering Detailed engineering Construction phase
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Preliminary lay-out of the concentrator plant in Päiväneva.
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Research and Development
New projects for increasing the utilisation of side streams

Execution plan for a full-scale pilot with Rapasaari ore updated
• The pilot execution plan has been adjusted, ensuring that the total pilot is ready

in Q2 2022 according to the original plan. 
• The pilot includes ore sampling, minerals processing (concentrator), high temperature

conversion and hydrometalurgical (LiOH) pilots.

Research & Development (R&D) quidelines development
• Several internal workshops and one external workshop have been arranged. Based on the 

results of the workshops, the target is to finalise the R&D guidelines by November 2021.

Circular economy and joint projects
• Kokkola Port aims to participate in the EU-LIFE-Green cities and roads project. Keliber’s

analcime sand and wall rock usage in the harbour structures will be studied in the project. 
• Keliber has joined the E-lite Group project Sustainable processing, refining and recycling

of raw materials.
• Circular economy co-operation with Betolar and JA-KO-Betoni has started, with the aim of using Keliber’s side streams 

in low-carbon concrete.
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Electric car charging stations will be installed on 
foundations made of low-carbon concrete developed by 
Betolar and JA-KO Betoni. Keliber’s side streams will be 
used in the concrete. 
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Key Activities in Q4 2021

• Finalising the Päiväneva 
area water management 
plan

• Updating the appendices
of the environmental and 
water permit applications
for the Päiväneva 
concentrator and 
Rapasaari mine

• Advancing zoning at 
Päiväneva

• Recruitment of key 
personnel to continue

• Updating the Definitive
Feasibility Study (DFS) 
with the objective of 
publishing it at the
beginning of 2022

• Developing the company’s
sustainability work and 
reporting

• Preparing the Syväjärvi  
mining area for excavation
by building sedimentation 
basins and making a 
wetland for overland flow

• Starting road construction
from Syväjärvi to the
Päiväneva area and 
further to public road #63 
(Toholammintie)

• Detailed engineering to 
start gradually

• Advancing the process 
pilot with Rapasaari ore

• Completing R&D 
Guidelines

• Continuing circular 
economy projects

• Continuing exploration
drilling in the area
between the Syväjärvi 
and Rapasaari deposits

General R&D and GeologyEngineering and 
Construction

Environment

19 25 October 2021 Progress Report Q3 2021
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Disclaimer
This presentation or the Information may not be reproduced, further distributed to any other person or published, in whole or in part, for any purpose. 

This presentation has been prepared by the Company. The Information contained in this presentation has not been independently verified and no representation or warranty, express or implied, 
is made or given by or on behalf of the Company or any of their respective members, directors, officers or employees or any other person as to, and no reliance should be placed upon, the 
accuracy, completeness or fairness of the Information or opinions contained in this presentation or any other Information discussed orally. Estimates on project economics are largely based on 
Definite Feasibility Study released in February 2019. Company has updated essential information of the DFS recently and developed monthly based economic model. The model has been 
developed and checked by independent consultant but it has not been validated in such detailed as the DFS. None of the Company or any of their respective members, directors, officers or 
employees or any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents, the Information or otherwise arising in connection 
therewith. 

The Information and opinions contained in this presentation and any other information discussed orally in connection with this presentation are provided as at the date of this presentation and 
are subject to change without notice. 

This presentation includes forward-looking statements. The words "believe," "expect," "anticipate," "intend," "may," "plan," "estimate," "will," "should," "could," "aim," "target," "might," or, in 
each case, their negative, or similar expressions identify certain of these forward-looking statements. Others can be identified from the context in which the statements are made. Such forward-
looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that could cause the Company's actual results, performance or 
achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are 
based on numerous assumptions regarding the Company's present and future business strategies and the environment in which it will operate in the future, involve elements of subjective 
judgment and analysis and are based upon the best judgment of the Company as at the date of this presentation. 

You are solely responsible for forming your own opinions and conclusions and for making your own assessment of the Information and, where needed, for seeking adequate independent 
professional advice. The Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and the Information does not take into account investment objectives 
or legal, accounting, regulatory, taxation or financial situation or particular needs that you may have. Neither this presentation nor the Information shall be construed as comprising an investment 
recommendation in respect of any securities. Explicitly, this presentation is provided to you for general information only, not in connection to any investment arrangement or opportunity.
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Sustainable Lithium 
from Europe 

Follow us on

LinkedIn and 
Facebook!

Get Keliber news directly to your email

Subscribe to our newsletter at

www.keliber.fi/en
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