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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-234445

PROSPECTUS SUPPLEMENT
(To the Prospectus Dated November 14, 2019)
2,000,000 American Depositary Shares
Representing Ordinary Shares

Piedmont Lithium Limited

This is a firm commitment public offering of 2,000,000 American Depositary Shares (“ADSs”), each representing 100 of our
ordinary shares, no par value.
The ADSs are listed on the Nasdaq Capital Market (the “Nasdaq”) under the symbol “PLL.” On October 21, 2020, the last
reported sale price of the ADSs was US$29.20 per ADS on Nasdaq. In addition, our ordinary shares are listed on the Australian
Securities Exchange (the “ASX”) under the symbol “PLL.” On October 21, 2020, the last reported sale price of our ordinary shares
was A$0.42 per share on the ASX, which is equivalent to $29.74 per ADS, based on an exchange rate of $0.7081 to A$1.00 as of
October 21, 2020 and an ADS-to-share ratio of 1 to 100.
We are an “emerging growth company” under the federal securities laws and have elected to comply with certain reduced public
company reporting requirements.
Investing in the ADSs involves a high degree of risk. Before buying any ADSs, you should review carefully the risks and
uncertainties described under the heading “Risk Factors” beginning on page S-6 of this prospectus supplement and in the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
Per ADS

Total

Public offering price

$

25.00

$50,000,000

Underwriting discounts and commissions(1)

$ 1.6875

$ 3,375,000

Proceeds to us, before expenses

$23.3125

$46,625,000

(1)

We refer you to “Underwriting” beginning on page S-16 for additional information regarding underwriters’
compensation.

We have granted a 30-day option to the representative of the underwriters to purchase up to 300,000 additional ADSs solely to
cover over-allotments, if any.
The underwriters expect to deliver the ADSs to purchasers on or about October 23, 2020.

Book-Runners

Evercore ISI
Canaccord Genuity

ThinkEquity
a division of Fordham Financial Management, Inc.
Co-Managers

Loop Capital Markets

Roth Capital Partners

The date of this prospectus supplement is October 21, 2020
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ABOUT THIS PROSPECTUS SUPPLEMENT
This prospectus supplement is a supplement to the accompanying prospectus. This prospectus supplement and
the accompanying prospectus are parts of a registration statement that we filed with the U.S. Securities and
Exchange (the “SEC”), using a shelf registration process. Under this shelf registration process, we may sell from
time to time an unspecified amount of any combination of securities described in the accompanying prospectus in
one or more offers such as this offering. The accompanying prospectus provides you with a general description of
the securities we may offer. This prospectus supplement provides you with specific information about the ADSs
and the underlying ordinary shares. Both this prospectus supplement and the accompanying prospectus include
important information about us and other information you should know before investing. Generally, when we refer
only to the “prospectus,” we are referring to both parts combined, and when we refer to the “accompanying
prospectus” we are referring to the accompanying prospectus.
This prospectus supplement also adds to, updates and changes information contained in the accompanying
prospectus. To the extent the information in this prospectus supplement is different from that in the accompanying
prospectus, you should rely on the information in this prospectus supplement. You should read both this prospectus
supplement and the accompanying prospectus, together with the additional information described under the caption
“Incorporation of Certain Information by Reference” in this prospectus supplement and the accompanying
prospectus, before investing in the ADSs.
Our reporting currency is the U.S. dollar and our functional currency is the U.S. dollar. Unless otherwise
expressly stated or the context otherwise requires, references in this prospectus supplement to “dollars” or “$” mean
U.S. dollars, and references to A$ mean Australian dollars.
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
The SEC allows us to “incorporate by reference” the information we submit to it, which means that we can
disclose important information to you by referring you to those documents that are considered part of this
prospectus supplement and the accompanying prospectus. Information contained in this prospectus supplement and
the accompanying prospectus and information that we submit to the SEC in the future and incorporate by reference
will automatically update and supersede the previously submitted information. We incorporate herein by reference
the documents listed below that we have furnished to the SEC:
•

our annual report on Form 20-F for the fiscal year ended June 30, 2020 filed with the SEC onOctober 13,
2020 (our “2020 Form 20-F”); and

•

the description of our ordinary shares contained in Item 10.A and Item 10.B of our registration statement
on Form 20-F (File No. 001-38427), originally filed on March 16, 2018, and any amendment or report
filed for the purpose of updating such description, including Exhibit 2.2 to our 2020 Form 20-F.

No other Form 6-K furnished or filed with the SEC prior to the date of this prospectus supplement is
incorporated by reference herein. We may also incorporate by reference any Form 6-K that we submit to the SEC
after the date of this prospectus supplement and prior to the termination of this offering by identifying in such Form
6-K that it is being incorporated by reference into this prospectus supplement. Unless expressly incorporated by
reference, nothing in this prospectus supplement shall be deemed to incorporate by reference information furnished
to, but not filed with, the SEC.
As you read the above documents or other documents incorporated by reference, you may find inconsistencies
in information from one document to another. If you find inconsistencies, you should rely on the statements made
in this prospectus supplement or in the most recent document incorporated by reference herein.
To obtain copies of documents incorporated by reference herein or in the accompanying prospectus, see
“Where You Can Find More Information” in the accompanying prospectus. In addition, upon written or oral
request, we will provide to any person, at no cost to such person, including any beneficial owner to whom a copy of
this prospectus supplement is delivered, a copy of any or all of the information that has been incorporated by
reference in this prospectus supplement or the accompanying prospectus. You may make such a request by writing
or telephoning us at the following address or telephone number:
Piedmont Lithium Limited
Level 9, 28 The Esplanade
Perth, WA 6000, Australia
Tel: +61 8 9322 6322
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FORWARD-LOOKING STATEMENTS
This prospectus supplement, the accompanying prospectus and the documents incorporated by reference
herein and therein contain forward-looking statements within the meaning of Section 27A of the U.S. Securities Act
of 1933, as amended (the “Securities Act”), and Section 21E of the U.S. Securities Exchange Act of 1934, as
amended (the “Exchange Act”), that involve substantial risks and uncertainties. Such forward-looking statements
concern our anticipated results and progress of our operations in future periods, planned exploration and, if
warranted, development of our properties, plans related to our business and other matters that may occur in the
future. These statements relate to analyses and other information that are based on forecasts of future results,
estimates of amounts not yet determinable and assumptions of management. All statements contained herein that
are not clearly historical in nature are forward-looking, and the words “anticipate,” “believe,” “expect,” “estimate,”
“may,” “will,” “could,” “leading,” “intend,” “contemplate,” “shall” and similar expressions are generally intended
to identify forward-looking statements. Forward-looking statements are subject to a variety of known and unknown
risks, uncertainties and other factors which could cause actual events or results to differ from those expressed or
implied by the forward-looking statements. Forward-looking statements in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein and therein include, but are not
limited to, statements with respect to:
•

risks related to our operations being further disrupted, and our financial results being adversely affected
by the novel coronavirus pandemic;

•

risks related to our limited operating history in the lithium
industry;

•

risks related to our status as an exploration stage
company;

•

risks related to our ability to identify lithium mineralization and achieve commercial lithium mining at
the Project;

•

risks related to mining, exploration and mine construction, if warranted, on our
properties;

•

risks related to our ability to achieve and maintain profitability and to develop positive cash flow from our
mining activities;

•

risks related to our ability to enter into and deliver product under supply
agreements;

•

risks related to investment risk and operational costs associated with our exploration
activities;

•

risks related to our ability to enter into and deliver product under supply
agreements;

•

risks related to our ability to access capital and the financial
markets;

•

risks related to recruiting, training and maintaining
employees;

•

risks related to possible defects in title of our
properties;

•

risks related to potential conflicts of interest of our directors and
officers;

•

risks related to compliance with government
regulations;

•

risks related to our ability to acquire necessary mining licenses, permits or access
rights;

•

risks related to environmental liabilities and reclamation
costs;

•

risks related to volatility in lithium prices or demand for
lithium;

•

risks related to our ADS price and trading volume
volatility;

•

risks relating to the development of an active trading market for the
ADSs;

•

risks related to ADS holders not having certain shareholder
rights;

•

risks related to ADS holders not receiving certain
distributions;

•

risks related to our status as a foreign private issuer and emerging growth company;
and

•

other factors discussed under “Item 3.D. Risk Factors” in our 2020 Form 20-F and our reports on Form 6K incorporated herein by reference.
S-iii
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You should not place undue reliance on forward-looking statements, which speak only as of the date that they
were made. Moreover, you should consider these cautionary statements in connection with any written or oral
forward-looking statements that we may issue in the future. Except as required by law, we do not undertake any
obligation to release publicly any revisions to forward-looking statements after completion of this offering to reflect
later events or circumstances or to reflect the occurrence of unanticipated events. In light of the risks and
uncertainties described above, the forward-looking events and circumstances discussed in this prospectus
supplement and the documents incorporated by reference might not occur, and are not guarantees of future
performance.
S-iv
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PROSPECTUS SUPPLEMENT SUMMARY
The following summary highlights information contained elsewhere in this prospectus supplement or the
documents incorporated by reference herein. This summary is not complete and does not contain all of the
information you should consider before investing in our securities. You should read the entire prospectus supplement
and the accompanying prospectus, including each of the documents incorporated by reference herein or therein,
carefully, including the “Risk Factors” and “Forward-Looking Information” sections of this prospectus supplement,
and “Item 3.D. Risk Factors” in our 2020 Form 20-F, which is incorporated herein by reference.
Overview
Piedmont Lithium Limited is the 100% owner of the Piedmont Lithium Project (the “Project”), located within the
Carolina Tin-Spodumene Belt (“TSB”) and along trend to the Hallman Beam and Kings Mountain mines. The TSB is
located approximately 25 miles west of Charlotte, North Carolina and has been described as one of the largest lithium
regions in the world and historically provided most of the western world’s lithium between the 1950s and the 1980s.

Piedmont Lithium Location in the Carolina Tin-Spodumene Belt
We recently reported the results of a pre-feasibility study (“PFS”) for our proposed lithium hydroxide chemical
plant (“Chemical Plant”) in Kings Mountain, North Carolina, together with the results of an updated scoping study
(“Scoping Study”) for our proposed integrated mine-to-hydroxide project comprising our proposed mine and
concentrator (“Mine/Concentrator”) that will produce spodumene concentrate to be transported to our proposed
Chemical Plant, and converted into battery-grade lithium hydroxide.
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The PFS and Scoping Study confirm the potential for Piedmont to be a strategic and low-cost producer of
battery-grade lithium hydroxide. Our proposed Chemical Plant would create an alternative to the numerous merchant
spodumene converters currently operating in China and dominating the world lithium hydroxide market, thus
providing U.S. and non-U.S. automotive companies a secure and independent American source of the lithium
hydroxide required for their supply chains.
We are currently undertaking exploration and appraisal activities, comprising drilling campaigns and technical
studies, to assess the economic potential of the Project and our potential to become a low-cost producer of batterygrade lithium hydroxide. Following the completion of all technical studies and all necessary permitting activities,
Piedmont has plans to undertake mining and lithium processing activities to produce a highly strategic, U.S. domestic
source of battery-grade lithium hydroxide to supply the growing electric vehicle and battery storage markets.
At June 30, 2020, the Project comprised approximately 2,126 acres of surface property and associated mineral
rights in North Carolina, United States, of which approximately 391 acres are owned, approximately 79 acres are
subject to lease-to-own agreements, and approximately 1,656 acres are subject to exclusive option agreements. These
exclusive option agreements, upon exercise, allow us to purchase or, in some cases, enter into long-term leases for the
surface property and associated mineral rights.
We also own a 61-acre property in Kings Mountain, North Carolina, which will be the site of our proposed
Chemical Plant. The site is located approximately 20 miles from our proposed Mine/Concentrator in Gaston County,
North Carolina.
Our head office is located at 32N Main Street Suite 100, Belmont, NC 28012, United States. The telephone
number of our head office is +1 (704) 461-8000. Our registered office is located at Level 9, 28 The Esplanade, Perth,
Western Australia 6000. The telephone number of our registered office is +61 (8) 9322-6322.
Our ordinary shares are publicly traded on the ASX under the symbol “PLL.” The ADSs, each representing 100
of our ordinary shares, are publicly traded on Nasdaq under the symbol “PLL.” The Bank of New York Mellon, acting
as depositary, registers and delivers the ADSs.
We also maintain a website at www.piedmontlithium.com. The information contained on our website or
available through our website is not incorporated by reference into and should not be considered a part of this
prospectus supplement or the accompanying prospectus, and the reference to our website in this prospectus
supplement is an inactive textual reference only.
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THE OFFERING
Issuer

Piedmont Lithium Limited

Offering

The offering of 2,000,000 ADSs, each representing 100 of
our ordinary shares, no par value.

ADSs

Each ADS represents 100 ordinary shares. The ADSs will
be issued from time to time under the amended and
restated deposit agreement, dated as of May 4, 2018,
among us, The Bank of New York Mellon, as depositary
(the “Depositary”), and all owners and holders from time
to time of American Depositary Shares issued thereunder
(the “Deposit Agreement”).

Option to Purchase

The representative of the underwriters may also exercise
its option to purchase up to an additional 300,000 ADSs
from us, at the public offering price within 30 days after
the date of the underwriting agreement. If the
representative of the underwriters exercises its option to
purchase additional ADSs in full, this will provide the
Company with additional proceeds of up to $6,993,750.

Lock-up

We have agreed, subject to certain exceptions, not to sell,
offer or otherwise dispose of or transfer, directly or
indirectly, any of our capital stock (including ordinary
shares) or any securities convertible into or exchangeable
for our capital stock, during a period commencing on the
date of this prospectus supplement and ending 90 days
after execution of the underwriting agreement for the
offering without the prior approval of the representative
of the underwriters. Our chief executive officer and
directors have agreed to similar restrictions. For more
information, see “Underwriting” in this prospectus
supplement.

Listing

The ADSs are listed on Nasdaq under the symbol “PLL.”
Our ordinary shares are listed on the ASX under the
symbol “PLL.”

Ordinary Shares Outstanding Immediately Prior to and
Following the Offering

As of September 30, 2020, our issued and outstanding
capital stock consisted of 1,155,320,206 ordinary shares,
including ordinary shares represented by ADSs. After
giving effect to this offering, assuming that we sell the
total number of ADSs set forth on the cover of this
prospectus supplement, we will have 1,355,320,206
ordinary shares outstanding (assuming the representative
of the underwriters does not exercise its option to
purchase additional ADSs) or 1,385,320,206 ordinary
shares outstanding (assuming the representative of the
underwriters does exercise its option to purchase
additional ADSs).
Under our constitution, holders of ordinary shares have
one vote per person on a show of hands, or one vote for
each ordinary share held on all matters submitted to a vote
of shareholders conducted by way of a poll.

Voting Rights
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Such voting rights may be affected by the grant of any
special voting rights to the holders of a class of shares
with preferential rights that may be authorized in the
future. Subject to the Corporations Act 2001, our
constitution and the terms of the Deposit Agreement,
holders of ADSs will be entitled to instruct the Depositary
to vote or cause to be voted the number of shares
represented by such ADSs.
Use of Proceeds

We intend to use the net proceeds from the offering to
continue development of the Project, including a
definitive feasibility study, testwork, permitting, further
exploration drilling and ongoing land consolidation, and
for general corporate purposes. See “Use of Proceeds.”

Charges of the Depositary

We will pay all transfer and other taxes and governmental
charges arising solely from the issuance and deposit of the
offered shares for delivery of ADSs. However, holders of
ADSs will be required to pay any other transfer and other
taxes and governmental charges and any other fees and
charges expressly provided in the Deposit Agreement to
be for their account. See Exhibit 2.2 to our 2020 Form 20F, which is incorporated herein by reference.

Risk Factors

Before deciding to invest in the ADSs, you should
carefully review “Item 3.D. Risk Factors” in our 2020
Form 20-F, which is incorporated by reference herein,
“Risk Factors” in this prospectus supplement and other
information included and incorporated by reference in this
prospectus supplement and the accompanying prospectus.

As of September 30, 2020, we had 1,155,320,206 ordinary shares outstanding which does not include
(i) outstanding unlisted incentive options and performance share rights in respect of 52,625,000 ordinary shares, and
(ii) 200,000,000 ordinary shares represented by ADSs to be issued in this offering.
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SUMMARY FINANCIAL INFORMATION
The historical financial information set forth below as of June 30, 2020 and 2019, and for the years ended
June 30, 2020, 2019 and 2018 has been derived from, and should be read together with, our consolidated financial
statements incorporated herein by reference. For information concerning the preparation and presentation of our
consolidated financial statements, see “Presentation of Financial Information” in our 2020 Form 20-F.
The historical financial information set forth below as of June 30, 2018, 2017 and 2016, and for the years ended
June 30, 2017 and 2016 have been derived from our audited consolidated financial statements not included in this
prospectus supplement. During the year ended June 30, 2018, the Company elected to change its presentation
currency from Australian dollars to U.S. dollars. This change in presentation currency was to better reflect the
Company’s business activities and to enhance comparability with its industry peer group, the majority of which report
in U.S. dollars. As a result of this change, the historical financial information as at June 30, 2016 as presented in the
following table was translated from Australian dollars to U.S. dollars at the exchange rate prevailing at that date. This
translation into U.S. dollars is unaudited.
Fiscal 2016

Fiscal 2017

Fiscal 2018

Fiscal 2019

Fiscal 2020

Consolidated Statements of Profit or Loss
and Other Comprehensive Income
Exploration and evaluation expenses

$ (39,903) $(1,132,846) $(6,021,506) $(7,107,146) $(3,563,437)

Corporate and administrative expenses

(281,797)

(444,388)

(1,160,608)

(1,711,475)

(1,514,519)

Business development expenses

(139,107)

(233,538)

(1,207,907)

(928,097)

(941,399)

72,471

(861,973)

(1,172,164)

(438,375)

(470,939)

—

—

(580,922)

—

—

39,002

33,936

132,752

128,377

215,549

—

—

(157,271)

52,538

234,090

760,917

(9,822,626)

(5,671,099)

2019

2020

Share based payments
Foreign stock exchange listing expenses
Finance income
Finance costs
Other income/(expenses)
Loss for the year

—
69,701
(279,633)

—
(619)
(2,639,428)

(9,957,817)
As of June 30,

Unaudited
2016

2017

2018

Consolidated Statement of Financial
Position
Cash and cash equivalents

$ 1,380,358

$ 3,536,318 $ 7,238,489 $ 4,432,150 $18,857,088

Trade and other receivables

10,276

33,977

72,110

59,679

27,412

Exploration and evaluation assets

38,709

177,800

742,017

2,265,121

7,720,957

959

3,895

3,982

26,195

774,440

Other current assets

—

—

—

—

128,271

Other non-current assets

—

—

—

—

150,781

1,430,302

3,751,990

Property, plant and equipment

Total assets
Trade and other payables

(47,117)

8,056,598

6,783,145

27,658,949

(483,427)

(1,989,084)

(2,144,071)

(1,007,507)

Other current liabilities

—

—

—

—

(705,536)

Other non-current liabilities

—

—

—

—

(1,910,413)

Total liabilities
Contributed equity
Total equity

(1,989,084)

(2,144,071)

(3,623,456)

24,908,762

(47,117)

28,512,793

40,483,348

48,853,707

74,877,325

1,383,185

3,268,563

6,067,514

4,639,074

24,035,493
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RISK FACTORS
Investing in the ADSs involves risks. In consultation with your own financial and legal advisors, you should
consider carefully, among other matters, the supplemental risk factors set forth under the caption “Item 3.D. Risk
Factors” in our 2020 Form 20-F, which is incorporated herein by reference, before deciding whether an investment
in the ADSs is suitable for you. In general, investing in the securities of issuers in emerging market countries such
as Australia involves certain risks not typically associated with investing in securities of U.S. companies. The risks
and uncertainties described below and in our 2020 Form 20-F are not the only risks and uncertainties that we face.
This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein also contain forward-looking statements that involve risks. See “Incorporation of Certain Information by
Reference” in this prospectus supplement and in the accompanying prospectus. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including risks
described in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein.
We have broad discretion in the use of the net proceeds from this offering and may not use them effectively.
Our management will have broad discretion in the application of the net proceeds from this offering and could
spend the proceeds in ways that do not improve our results of operations or enhance the value of our ADSs. The
failure by our management to apply these funds effectively could result in financial losses that could have a
material adverse effect on our business, results of operations and financial condition. Pending their use, we may
invest the net proceeds from this offering in a manner that does not produce income or that loses value. See “Use of
Proceeds.”
New investors in our ADSs will experience immediate and substantial book value dilution after this offering.
The public offering price of our ADSs will be substantially higher than the pro forma net tangible book value
per share of the outstanding ADSs immediately after the offering. Based on a public offering price of US$25.00 per
ADS and our net tangible book value as of June 30, 2020, if you purchase our ADSs in this offering you will pay
more for your ADSs than the amounts paid by our existing holders of ADSs for their ADSs and you will suffer
immediate dilution of approximately US$19.31 per ADS in pro forma net tangible book value. As a result of this
dilution, investors purchasing ADSs in this offering may receive significantly less than the full purchase price that
they paid for the ADSs purchased in this offering in the event of a liquidation. See “Dilution.”
S-6
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USE OF PROCEEDS
We estimate that the net proceeds that we will receive from this offering will be approximately $46.3 million,
after deducting commissions payable to the underwriters, as well as estimated expenses payable by us. We intend to
use the net proceeds from the offering to continue development of the Project, including a definitive feasibility
study, testwork, permitting, further exploration drilling and ongoing land consolidation, and for general corporate
purposes.
S-7

TABLE OF CONTENTS

CAPITALIZATION
Capitalization and Indebtedness
The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2020 (i) on an
actual basis and (ii) on an as-adjusted basis, to give effect to the sale by us of 2,000,000 ADSs at the public offering
price of $25.00, after deducting the estimated underwriting discounts and commissions and estimated offering
expenses (assuming no exercise of the underwriters’ option to purchase additional ADSs). You should read this
information together with our consolidated financial statements as of June 30, 2020 and 2019, and for the years
ended June 30, 2020, 2019 and 2018, and the related notes, which are incorporated herein by reference, and with
our “Summary of financial information” appearing elsewhere in this prospectus supplement.
As of June 30, 2020

Cash and cash equivalents
Loans and borrowings

Actual

As Adjusted

$ 18,857,088

$ 65,122,088

2,317,618

2,317,618

74,877,325

121,142,325

Equity:
Contributed equity
Reserves
Accumulated losses
Total equity
Total capitalization

515,110

515,110

(51,356,942)

(51,356,942)

24,035,493

70,300,493

$ 26,353,111

$ 72,618,111

Share Capital
As of June 30, 2020, we had (i) 1,035,320,206 ordinary shares outstanding and (ii) outstanding unlisted
incentive options and performance share rights to purchase an aggregate of 58,625,000 ordinary shares. The
information above does not give effect to these outstanding unlisted incentive options and performance share rights
as of June 30, 2020.
Stock Options
As of June 30, 2020, we had the following outstanding incentive options:

(1)

Number of Incentive
Options Outstanding (1)

Exercise Price (A$)

6,000,000

A$0.10

July 10, 2020

2,875,000

A$0.35

December 31, 2020

6,000,000

A$0.12

January 10, 2021

1,500,000

A$0.15

June 30, 2021

6,000,000

A$0.16

July 10, 2021

1,500,000

A$0.20

June 30, 2022

6,000,000

A$0.24

July 10, 2022

23,750,000

A$0.16

December 31, 2022

Expiry Date

Does not include 3,000,000 unlisted incentive options (each exercisable at A$0.16 and expiring December 31, 2022) to be issued to
a proposed new employee of the Company.

Performance Rights
As of June 30, 2020, we had the following outstanding performance rights:
Number of
Performance
Rights Outstanding (1)

Performance Condition

Expiry Date

2,500,000

Integrated Feasibility Study Milestone

December 31, 2021

2,500,000

Construction Milestone

December 31, 2022

(1)

Does not include 1,500,000 unlisted performance rights (500,000 subject to the Offtake MOU Milestone and expiring
December 31, 2020; 500,000 subject to the Binding Offtake Milestone and expiring on December 31, 2021; and 500,000 subject to
the Construction Milestone and expiring December 31, 2022) to be issued to a proposed new employee of the Company.

S-8

TABLE OF CONTENTS

DILUTION
At June 30, 2020, we had a net tangible book value of $24.0 million (our total tangible assets minus our total
liabilities), corresponding to a net tangible book value of $2.32 per ADS or $0.02 per ordinary share (using the ratio
of 100 ordinary shares to one ADS). Net tangible book value per share represents the amount of our total tangible
assets, minus our total liabilities, divided by the total number of our shares outstanding at June 30, 2020.
After giving effect to the sale by us of 2,000,000 ADSs in this offering, and assuming (i) an offering price of
$25.00 per ADS and (ii) that the representative of the underwriters has not exercised the option to purchase
additional ADSs, and after deducting the underwriting discounts and commissions and estimated offering expenses
payable by us of $360,000, our estimated net tangible book value at June 30, 2020 would have been approximately
$70.3 million, representing $5.69 per ADS, or $0.06 per ordinary share. This represents an immediate increase in
net tangible book value of $3.37 per ADS, or $0.03 per ordinary share, to existing shareholders and an immediate
dilution in net tangible book value of $19.31 per ADS, or $0.19 per ordinary share, to new investors purchasing
ADSs in this offering. Dilution for this purpose represents the difference between the price per ADS paid by these
purchasers and net tangible book value per ADS immediately after the completion of this offering.
The following table illustrates this dilution to new investors purchasing ADSs, in this offering:
As of June 30, 2020
ADSs
(in $)

Ordinary
Shares
(in $)

Net tangible book value per ADS or ordinary share

2.32

0.02

Increase in net tangible book value per ADS or ordinary share attributable to new investors

3.37

0.03

As-adjusted net tangible book value per ADS or ordinary share after this offering

5.69

0.06

19.31

0.19

Dilution per ADS or ordinary share to new investors
Percentage of dilution in net tangible book value per ADS or ordinary share for new investors(1)

77%

77%

Note:
(1)

Percentage of dilution for new investors is calculated by dividing the dilution in net tangible book value for new investors by the
price of this offering.

If the representative of the underwriters exercises its option to purchase 300,000 additional ADSs in full at the
public offering price of $25.00 per ADSs, the net tangible book value as of June 30, 2020 after this offering would
be approximately $6.11 per ADS or $0.06 per ordinary share, representing a increase in the net tangible book value
of approximately $3.79 per ADS or approximately $0.04 per ordinary share to existing shareholders and immediate
dilution to investors purchasing ADSs in this offering of approximately $18.89 per ADS, representing percentage of
dilution in net tangible book value per ADS or ordinary share of approximately 76%.
The information above does not give effect to outstanding unlisted incentive options and performance share
rights as of June 30, 2020. For more information, see “Capitalization—Share Capital.”
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
The following summary, subject to the limitations set forth below, describes the material U.S. federal income
tax consequences to a U.S. Holder (as defined below) of the acquisition, ownership and disposition of our ADSs
and ordinary shares as of the date hereof. This summary is limited to U.S. Holders that hold our ADSs or ordinary
shares as capital assets within the meaning of Section 1221 of the Code.
This section does not discuss the tax consequences to any particular holder, nor any tax considerations that
may apply to U.S. Holders subject to special tax rules, such as:
•

insurance
companies;

•

banks or other financial
institutions;

•

individual retirement and other tax-deferred
accounts;

•

regulated investment
companies;

•

real estate investment
trusts;

•

individuals who are former U.S. citizens or former long-term U.S.
residents;

•

brokers, dealers or traders in securities, commodities or
currencies;

•

traders that elect to use a mark-to-market method of
accounting;

•

persons holding our ADSs or ordinary shares through a partnership (including an entity or arrangement
treated as a partnership for U.S. federal income tax purposes) or S corporation;

•

persons that received the ADSs as compensation for the performance of
services;

•

grantor
trusts;

•

tax-exempt
entities;

•

persons that hold ADSs or ordinary shares as a position in a straddle or as part of a hedging, constructive
sale, conversion or other integrated transaction for U.S. federal income tax purposes;

•

persons that have a functional currency other than the U.S.
dollar;

•

persons that own (directly, indirectly or constructively) 10% or more of our equity (by vote or value);
or

•

persons that are not U.S. holders (as defined
below).

In this section, a “U.S. Holder” means a beneficial owner of ADSs or ordinary shares that is, for U.S. federal
income tax purposes:
•

an individual who is a citizen or resident of the United
States;

•

a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States or any state thereof or the District of Columbia;

•

an estate the income of which is subject to U.S. federal income taxation regardless of its source;
or

•

a trust (i) the administration of which is subject to the primary supervision of a court in the United States
and for which one or more U.S. persons have the authority to control all substantial decisions or (ii) that
has an election in effect under applicable income tax regulations to be treated as a U.S. person for U.S.
federal income tax purposes.

In addition, this summary does not address the 3.8% Medicare contribution tax imposed on certain net
investment income, the U.S. federal estate and gift tax or the alternative minimum tax consequences of the
acquisition, ownership, and disposition of our ADSs or ordinary shares. We have not received nor do we expect to
seek a ruling from the U.S. Internal Revenue Service (the “IRS”) regarding any matter discussed herein.
No assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary to
any of those set forth below. Each prospective investor should consult its own tax advisors with respect to the U.S.
federal, state and local and non-U.S. tax consequences of acquiring, owning and disposing of our ADSs and
ordinary shares.
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If an entity or arrangement treated as a partnership for U.S. federal income tax purposes acquires, owns or
disposes of ADSs or ordinary shares, the U.S. federal income tax treatment of a partner in such partnership
generally will depend on the status of the partner and the activities of the partnership. Such a partner or partnership
should consult its own tax advisor as to the U.S. federal income tax consequences of acquiring, owning and
disposing of our ADSs or ordinary shares.
The summary below is based upon the provisions of the Code, and the U.S. Treasury regulations, rulings and
judicial decisions thereunder as of the date hereof, and such authorities may be replaced, revoked or modified,
possibly with retroactive effect, so as to result in U.S. federal income tax consequences different from those
discussed below. In addition, this summary is based, in part, upon representations made by the depositary to us and
assumes that the deposit agreement, and all other related agreements, will be performed in accordance with their
terms.
You are urged to consult your own tax advisor with respect to the U.S. federal, as well as state, local and
non-U.S., tax consequences to you of acquiring, owning and disposing of ADSs or ordinary shares in light of
your particular circumstances, including the possible effects of changes in U.S. federal and other tax laws.
ADSs
If you hold ADSs, you generally will be treated for U.S. federal income tax purposes as the owner of the
underlying ordinary shares that are represented by such ADSs. Accordingly, no gain or loss will be recognized for
U.S. federal income tax purposes if you exchange ADSs for the underlying shares represented by those ADSs.
The U.S. Treasury has expressed concern that parties to whom ADSs are released before shares are delivered
to the depositary or intermediaries in the chain of ownership between holders and the issuer of the security
underlying the ADSs, may be taking actions that are inconsistent with the claiming of foreign tax credits by U.S.
Holders of ADSs. These actions would also be inconsistent with the claiming of the reduced rate of tax, described
below, applicable to dividends received by certain non-corporate U.S. Holders. Accordingly, the creditability of
non-U.S. withholding taxes (if any), and the availability of the reduced tax rate for dividends received by certain
non-corporate U.S. Holders, each described below, could be affected by actions taken by such parties or
intermediaries. For purposes of the summary below, we assume that intermediaries in the chain of ownership
between the holder of an ADS and us are acting consistently with the claim of U.S. foreign tax credits by U.S.
Holders.
Certain Tax Consequences If We Are a Passive Foreign Investment Company
The rules governing PFICs can result in adverse tax consequences to U.S. Holders. We generally will be
classified as a PFIC for any taxable year if (i) at least 75% of our gross income for the taxable year consists of
certain types of passive income or (ii) at least 50% of our gross assets during the taxable year, based on a quarterly
average and generally determined by value, produce or are held for the production of passive income. Passive
income for this purpose generally includes, among other things, dividends, interest, rents, royalties, gains from
commodities and securities transactions and gains from the disposition of assets that produce or are held for the
production of passive income. In determining whether a foreign corporation is a PFIC, a pro-rata portion of the
income and assets of each corporation in which it owns, directly or indirectly, at least a 25% interest (by value) is
taken into account. Under this rule, we should be deemed to own the assets and to receive the income of our
wholly-owned subsidiaries for purposes of the PFIC determination. If we are classified as a PFIC in any taxable
year with respect to which you own ADSs or ordinary shares, we generally will continue to be treated as a PFIC
with respect to you in all succeeding taxable years, regardless of whether we continue to meet the tests described
above, unless you make the “deemed sale election” described below.
Because we did not have active business income in the taxable year ended June 30, 2020, we believe we were
a PFIC in tax year 2020. We may also be a PFIC in future taxable years. The determination of our PFIC status for
any taxable year, however, will not be determinable until after the end of the taxable year, and will depend on,
among other things, the composition of our income and assets (which could change significantly during the course
of a taxable year) and the market value of our assets for such taxable year, which may be, in part, based on the
market price of our ADSs or ordinary shares (which may be especially volatile). The PFIC determination will
depend, in part, on whether we are able to generate gross income from mining operations. You should consult your
own tax advisor regarding our PFIC status.
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U.S. Federal Income Tax Treatment of a Shareholder of a PFIC
If we are a PFIC for any taxable year during which you hold ADSs or ordinary shares, absent certain elections
(including the mark-to-market election or qualified electing fund election described below), you generally will be
subject to adverse rules (regardless of whether we continue to be classified as a PFIC) with respect to (1) any
“excess distribution” (generally, any distributions you receive on your ADSs or ordinary shares in a taxable year
that are greater than 125% of the average annual distributions you receive in the three preceding taxable years or, if
shorter, your holding period) and (2) any gain recognized from a sale or other disposition (including a pledge) of
such ADSs or ordinary shares. Under these special tax rules:
•

the excess distribution or gain will be allocated ratably over your holding period for the ADSs or ordinary
shares;

•

the amount allocated to the current taxable year and any taxable year prior to the first taxable year in
which we were classified as a PFIC in your holding period will be treated as ordinary income arising in
the current taxable year (and would not be subject to the interest charge discussed below); and

•

the amount allocated to each other taxable year during your holding period in which we were classified as
a PFIC (i) will be subject to income tax at the highest rate in effect for that year and applicable to you and
(ii) will be subject to an interest charge generally applicable to underpayments of tax with respect to the
resulting tax attributable to each such year.

In addition, if you are a non-corporate U.S. Holder, you will not be eligible for reduced rates of taxation on
any dividends that we pay if we are a PFIC for either the taxable year in which the dividend is paid or the preceding
year.
If we are a PFIC, the tax liability for amounts allocated to years prior to the year of disposition or excess
distribution cannot be offset by any net operating losses, and gains (but not losses) recognized on the transfer of the
ADSs or ordinary shares cannot be treated as capital gains, even if the ADSs or ordinary shares are held as capital
assets. Furthermore, unless otherwise provided by the U.S. Treasury Department, if we are a PFIC, you will be
required to file an annual report (currently Form 8621) describing your interest in us, making an election on how to
report PFIC income, and providing other information about your share of our income.
If we are classified as a PFIC and then cease to be so classified, a U.S. Holder may make an election
(a “deemed sale election”) to be treated for U.S. federal income tax purposes as having sold such U.S. Holder’s
ADSs or ordinary shares on the last day of our taxable year during which we were a PFIC. A U.S. Holder that
makes a deemed sale election would then cease to be treated as owning stock in a PFIC. However, gain recognized
as a result of making the deemed sale election would be subject to the adverse rules described above, and loss
would not be recognized.
PFIC “Mark-to-Market” Election
In certain circumstances, a holder of “marketable stock” of a PFIC can avoid certain of the adverse rules
described above by making a mark-to-market election with respect to such stock. For purposes of these rules,
“marketable stock” is stock which is “regularly traded” (traded in greater than de minimis quantities on at least 15
days during each calendar quarter) on a “qualified exchange” or other market within the meaning of applicable U.S.
Treasury Regulations. A “qualified exchange” includes a national securities exchange that is registered with the
SEC.
If you make a mark-to-market election, you must include in gross income, as ordinary income, for each
taxable year that we are a PFIC an amount equal to the excess, if any, of the fair market value of your ADSs or
ordinary shares that are “marketable stock” at the close of the taxable year over your adjusted tax basis in such
ADSs or ordinary shares. If you make such election, you may also claim a deduction as an ordinary loss in each
such year for the excess, if any, of your adjusted tax basis in such ADSs or ordinary shares over their fair market
value at the end of the year, but only to the extent of the net amount previously included in income as a result of the
mark-to-market election. The adjusted tax basis of your ADSs or ordinary shares with respect to which the mark-tomarket election applies would be adjusted to reflect amounts included in gross income or allowed as a deduction
because of such election. If you make an effective mark-to-market election, any gain you recognize upon the sale or
other disposition of your ADSs or ordinary shares in a year that we are a PFIC will be treated as ordinary income
and any loss will be treated as ordinary loss, but only to the extent of the net amount previously included in income
as a result of the mark-to-market election.
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Under current law, the mark-to-market election may be available to U.S. Holders of ADSs if the ADSs are
listed on Nasdaq, which constitutes a qualified exchange, although there can be no assurance that the ADSs will be
“regularly traded” for purposes of the mark-to-market election. It should also be noted that it is intended that only
the ADSs and not the ordinary shares will be listed on Nasdaq. While we would expect the ASX, on which the
ordinary shares are listed, to be considered a qualified exchange, no assurance can be given as to whether the ASX
is a qualified exchange, or that the ordinary shares would be traded in sufficient frequency to be considered
regularly traded for these purposes.
If you make a mark-to-market election, it will be effective for the taxable year for which the election is made
and all subsequent taxable years unless the ADSs or ordinary shares are no longer regularly traded on a qualified
exchange or the IRS consents to the revocation of the election. You are urged to consult your tax advisors about the
availability of the mark-to-market election, and whether making the election would be advisable in your particular
circumstances.
PFIC “QEF” Election
Alternatively, in certain cases, a U.S. Holder can avoid the interest charge and the other adverse PFIC tax
consequences described above by obtaining certain information from the PFIC and electing to treat the PFIC as a
“qualified electing fund” under Section 1295 of the Code. However, we do not anticipate that this option will be
available to you because we do not intend to provide the information regarding our income that would be necessary
to permit you to make this election.
You are urged to contact your own tax advisor regarding the determination of whether we are a PFIC and the
tax consequences of such status.
Certain Tax Consequences If We Are Not a Passive Foreign Investment Company
Distributions
If you are a U.S. Holder of our ADSs or ordinary shares in a taxable year in which we are a PFIC (and any
subsequent taxable years), then this section generally will not apply to you. Instead, see “—Certain Tax
Consequences If We Are A Passive Foreign Investment Company.”
We do not currently anticipate paying any distributions on our ADSs or ordinary shares in the foreseeable
future. However, to the extent there are any distributions made with respect to our ADSs or ordinary shares in the
foreseeable future, and subject to the PFIC rules discussed above, the gross amount of any such distributions
(without deduction for any withholding tax) made out of our current or accumulated earnings and profits
(as determined for U.S. federal income tax purposes) will generally be taxable to you as ordinary dividend income
on the date such distribution is actually or constructively received. Distributions in excess of our current and
accumulated earnings and profits, as so determined, will be treated first as a tax-free return of capital to the extent
of your adjusted tax basis in the ADSs or ordinary shares, as applicable, and thereafter, as capital gain.
Notwithstanding the foregoing, we do not intend to maintain calculations of earnings and profits, as determined for
U.S. federal income tax purposes. Consequently, you should expect to treat any distributions paid with respect to
our ADSs or ordinary shares as dividend income. See “—Backup Withholding Tax and Information Reporting
Requirements” below. If you are a corporate U.S. Holder, dividends paid to you generally will not be eligible for
the dividends-received deduction generally allowed under the Code.
Subject to certain exceptions for short-term and hedged positions, if you are a non-corporate U.S. Holder,
dividends paid to you by a “qualified foreign corporation” may be subject to taxation at a maximum rate of 20% if
the dividends are “qualified dividends.” Dividends will be treated as qualified dividends if (a) certain holding
period requirements are satisfied, (b) we are eligible for benefits under the Convention between the Government of
the United States of America and the Government of Australia for the Avoidance of Double Taxation and the
Prevention of Fiscal Evasion with Respect to Taxes on Income, as amended (the “Treaty”), or our ADSs or ordinary
shares are readily tradable on an established U.S. securities market, and (c) we were not, in the taxable year prior to
the year in which the dividend was paid, and are not, in the taxable year in which the dividend is paid, a PFIC.
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The Treaty has been approved for purposes of the qualified dividend rules. IRS guidance indicates that our
ADSs (which are listed on Nasdaq) are readily tradeable for purposes of satisfying the conditions required for these
reduced tax rates, but there can be no assurance that our ADSs will be considered readily tradeable on an
established securities market in subsequent years. We do not expect that our ordinary shares will be listed on an
established securities market in the United States.
As discussed above, we believe we were a PFIC in our taxable year ending June 30, 2020. Therefore, the
reduced rate of taxation available to U.S. Holders of a “qualified foreign corporation” is not expected to be
available for such years or any subsequent year in which we are classified as a PFIC. See the discussion above
under “—Certain Tax Consequences If We Are a Passive Foreign Investment Company.” You should consult your
tax advisor regarding the availability of the reduced tax rate on any dividends paid with respect to our ADSs or
ordinary shares.
Distributions paid in Australian dollars, including any Australian taxes withheld, will be included in your gross
income in a U.S. dollar amount calculated by reference to the spot exchange rate in effect on the date of actual or
constructive receipt, regardless of whether the Australian dollars are converted into U.S. dollars at that time. If
Australian dollars are converted into U.S. dollars on the date of actual or constructive receipt, your tax basis in
those Australian dollars should be equal to their U.S. dollar value on that date and, as a result, you generally should
not be required to recognize any foreign exchange gain or loss.
If Australian dollars so received are not converted into U.S. dollars on the date of receipt, you will have a tax
basis in the Australian dollars equal to their U.S. dollar value on the date of receipt. Any gain or loss on a
subsequent conversion or other disposition of the Australian dollars generally will be treated as ordinary income or
loss to you and generally will be income or loss from sources within the United States for foreign tax credit
limitation purposes.
Dividends you receive with respect to ADSs or ordinary shares will generally be treated as foreign source
income, which may be relevant in calculating your foreign tax credit limitation. The limitation on foreign taxes
eligible for credit is calculated separately with respect to specific classes of income. For these purposes, dividends
generally will be categorized as “passive” income. A foreign tax credit for foreign taxes imposed on distributions
may be denied if you do not satisfy certain minimum holding period requirements or if you engage in certain risk
reduction transactions. Subject to certain limitations, you generally will be entitled, at your option, to claim either a
credit against your U.S. federal income tax liability or a deduction in computing your U.S. federal taxable income
in respect of any Australian taxes withheld. If you elect to claim a deduction, rather than a foreign tax credit, for
Australian taxes withheld for a particular taxable year, the election will apply to all foreign taxes paid or accrued by
you or on your behalf in the particular taxable year.
The availability of the foreign tax credit and the application of the limitations on its availability are fact
specific and are subject to complex rules. You are urged to consult your own tax advisor as to the consequences of
Australian withholding taxes and the availability of a foreign tax credit or deduction. See “—Australian Income
Tax Considerations—Taxation of Dividends.” You should also consult your tax advisor regarding the application
of the foreign tax credit rules to the QEF and mark-to-market regimes described above in the event we are a PFIC
(as we believe to be the case with respect to taxable year 2020 and as we may be in future taxable years).
Sale, Exchange or Other Disposition of ADSs or Ordinary Shares
If you are a U.S. Holder of our ADSs or ordinary shares in a taxable year in which we are a PFIC (and any
subsequent taxable years), then this section generally will not apply to you-instead, see the discussion above under
“—Certain Tax Consequences If We Are A Passive Foreign Investment Company.”
Subject to the PFIC rules discussed above, you generally will, for U.S. federal income tax purposes, recognize
capital gain or loss on a sale, exchange or other disposition of ADSs or ordinary shares equal to the difference
between the amount realized on the disposition (determined in the case of sales or exchanges in currencies other
than U.S. dollars by reference to the spot exchange rate in effect on the date of the sale or exchange or, if sold or
exchanged on an established securities market and you are a cash basis taxpayer or an electing accrual basis
taxpayer, the spot exchange rate in effect on the settlement date) and your adjusted tax basis (as determined in U.S.
dollars) in the ADSs or ordinary shares. Your initial tax basis will be your U.S. dollar purchase price for such ADSs
or ordinary shares.
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Assuming we are not a PFIC and have not been treated as a PFIC during your holding period for your ADSs or
ordinary shares, this recognized gain or loss will generally be long-term capital gain or loss if you have held the
ADSs or ordinary shares for more than one year. Generally, if you are a non-corporate U.S. Holder, long-term
capital gains are subject to U.S. federal income tax at preferential rates. For foreign tax credit limitation purposes,
gain or loss recognized upon a disposition generally will be treated as from sources within the United States.
However, in limited circumstances, the Treaty can re-source U.S. source income as Australian source income. The
deductibility of capital losses is subject to limitations for U.S. federal income tax purposes.
You should consult your own tax advisor regarding the availability of a foreign tax credit or deduction in
respect of any Australian tax imposed on a sale or other disposition of ADSs or ordinary shares.
Backup Withholding Tax and Information Reporting Requirements
Payments of dividends with respect to the ADSs or ordinary shares and proceeds from the sale, exchange or
other disposition of the ADSs or ordinary shares, by a U.S. paying agent or other U.S. intermediary, or made into
the United States, will be reported to the IRS and to you as may be required under applicable Treasury regulations.
Backup withholding may apply to these payments if you fail to provide an accurate taxpayer identification number
or certification of exempt status or otherwise fail to comply with applicable certification requirements. Certain U.S.
Holders are not subject to backup withholding and information reporting. Backup withholding is not an additional
tax. Any amounts withheld under the backup withholding rules from a payment to you will be refunded (or credited
against your U.S. federal income tax liability, if any), provided the required information is timely furnished to the
IRS. Prospective investors should consult their own tax advisors as to their qualification for exemption from
backup withholding and the procedure for establishing an exemption.
Certain individual U.S. Holders (and under Treasury regulations, certain entities) may be required to report to
the IRS (on Form 8938) information with respect to their investment in the ADSs or ordinary shares not held
through an account with a U.S. financial institution. If you acquire any of the ADSs or ordinary shares for cash, you
may be required to file an IRS Form 926 with the IRS and to supply certain additional information to the IRS if
(i) immediately after the transfer, you own directly or indirectly (or by attribution) at least 10% of our total voting
power or value or (ii) the amount of cash transferred to us in exchange for the ADSs or ordinary shares when
aggregated with all related transfers under applicable regulations exceeds an applicable dollar threshold. You are
urged to consult with your own tax advisor regarding the reporting obligations that may arise from the acquisition,
ownership or disposition of our ADSs or ordinary shares.
The discussion above is not intended to constitute a complete analysis of all tax considerations applicable to an
investment in ADSs or ordinary shares. You should consult with your own tax advisor concerning the tax
consequences to you in your particular situation.
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UNDERWRITING
Evercore Group L.L.C. is acting as the representative of the underwriters of the offering. The address of
Evercore Group L.L.C. is 55 East 52nd Street, New York, New York 10055. Subject to the terms and conditions
stated in the underwriting agreement dated the date of this prospectus supplement, each underwriter named below
has severally agreed to purchase, and we have agreed to sell to that underwriter, the number of ADSs set forth
opposite the underwriter’s name.

Underwriters

Number of
ADSs

Evercore Group L.L.C.

1,040,000

Canaccord Genuity LLC

420,000

ThinkEquity, a division of Fordham Financial Management, Inc.

320,000

Loop Capital Markets LLC

110,000

Roth Capital Partners, LLC

110,000

Total

2,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the ADSs included in
this offering is subject to approval of legal matters by counsel and to other conditions. The underwriters are
obligated to purchase all of the ADSs (other than those covered by the over-allotment option described below) if
they purchase any of the ADSs. The obligations of the underwriters may be terminated upon the occurrence of
certain events specified in the underwriting agreement. Furthermore, the underwriting agreement provides that the
obligations of the underwriters to pay for and accept delivery of the ADSs offered by us in this prospectus
supplement are subject to various representations and warranties and other customary conditions specified in the
underwriting agreement, such as receipt by the underwriters of officers’ certificates and legal opinions.
ADSs sold by the underwriters to the public will initially be offered at the initial public offering price set forth
on the cover of this prospectus supplement. If all of the ADSs are not sold at the initial offering price, the
underwriters may change the offering price and the other selling terms. The representative has advised us that the
underwriters does not intend to make sales to discretionary accounts.
If the underwriters sell more ADSs than the total number set forth in the table above, we have granted to the
underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase up to
300,000 additional ADSs at the public offering price less the underwriting discount. The underwriters may exercise
this option solely for the purpose of covering over-allotments, if any, in connection with this offering. To the extent
the option is exercised, each underwriter must purchase a number of additional ADSs approximately proportionate
to that underwriter’s initial purchase commitment. Any ADSs issued or sold under the option will be issued and
sold on the same terms and conditions as the other ADSs that are the subject of this offering.
We, our chief executive officer and our directors have agreed that, for a period of 90 days from the date of this
prospectus supplement, we and they will not, without the prior written consent of the representative, offer, sell,
contract to sell, pledge or otherwise dispose of, directly or indirectly, any ADSs, ordinary shares or any other
securities convertible into, or exercisable, or exchangeable for, ADSs or ordinary shares, subject to certain
exceptions. The representative in its sole discretion may release any of the securities subject to these lock-up
agreements at any time without notice. The lock-up agreement with our chief executive officer permits, beginning
45 days after the date of this prospectus supplement, the exercise by him of incentive options to purchase up to
6,000,000 ordinary shares (which represent the equivalent of 60,000 ADSs) at an exercise price of A$0.12 prior to
their expiration date on January 10, 2021 and the subsequent sale by him only of the number of ordinary shares
issued upon exercise equal to the amount of tax payments then due as a result of such exercise.
The representative has advised us that the underwriters propose to offer the ADSs to the public at the initial
public offering price per share set forth on the cover page of this prospectus supplement. The underwriters may
offer ADSs to securities dealers at that price less a concession of not more than $1.0125 per ADS. After the initial
offering to the public, the public offering price and other selling terms may be changed by the representative.
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The following table shows the underwriting discounts and commissions that we are to pay to the underwriter in
connection with this offering (which represent 6.75% of total offering proceeds).
No Exercise

Full Exercise

ADSs

$

Total

$3,375,000 $3,881,250

1.6875 $

1.6875

These amounts are shown assuming both no exercise and full exercise of the underwriter’s option to purchase
additional ADSs.
In connection with the offering, the underwriters may purchase and sell ADSs in the open market. Purchases
and sales in the open market may include short sales and purchases to cover short positions, which may include
purchases pursuant to the over-allotment option, in accordance with Regulation M under the Exchange Act.
•

Short sales involve secondary market sales by the underwriters of a greater number of ADSs than they are
required to purchase in the offering.

•

“Covered” short sales are sales of ADSs in an amount up to the number of ADSs represented by the
underwriters’ over-allotment option.

•

“Naked” short sales are sales of ADSs in an amount in excess of the number of ADSs represented by the
underwriters’ over-allotment option.

•

Covering transactions involve purchases of ADSs either pursuant to the over-allotment option or in the
open market after the distribution has been completed in order to cover short positions.

•

To close a naked short position, the underwriters must purchase ADSs in the open market after the
distribution has been completed. A naked short position is more likely to be created if the underwriters
are concerned that there may be downward pressure on the price of the ADSs in the open market after
pricing that could adversely affect investors who purchase in the offering.

•

To close a covered short position, the underwriters must purchase ADSs in the open market after the
distribution has been completed or must exercise the over-allotment option. In determining the source of
ADSs to close the covered short position, the underwriters will consider, among other things, the price of
ADSs available for purchase in the open market as compared to the price at which they may purchase
ADSs through the over-allotment option.

The underwriters may conduct these transactions in the over-the-counter market or otherwise. If the
underwriters commence any of these transactions, they may discontinue them at any time.
We estimate that the total expenses of this offering payable by us will be $360,000, excluding underwriting
discounts and commissions. We have also agreed to pay the FINRA-related fees and expenses of the underwriters’
legal counsel, not to exceed $20,000.
We have agreed to indemnify the underwriter against certain liabilities, including liabilities under the
Securities Act, or to contribute to payments the underwriter may be required to make because of any of those
liabilities.
The underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and
other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may
in the future receive, customary fees and commissions for these transactions. For instance, ThinkEquity, a division
of Fordham Financial Management, Inc., and Loop Capital Markets LLC acted as underwriters of our underwritten
offering of ADSs in June 2020. Canaccord Genuity LLC and Roth Capital Partners, LLC acted as our financial
advisors in connection with that same offering. Canaccord Genuity (Australia) Limited, an affiliate of Canaccord
Genuity LLC, also served as a joint lead manager of our private placement of ADSs in June 2020.
In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of ours or our affiliates.
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The underwriters and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.
A prospectus in electronic format may be made available on the websites maintained by one or more of the
underwriters or selling group members. The representative may agree to allocate a number of securities to
underwriters and selling group members for sale to its online brokerage account holders. Internet distributions will
be allocated by the underwriters and selling group members that will make internet distributions on the same basis
as other allocations. Other than the prospectus in electronic format, the information on these websites is not part of,
nor incorporated by reference into, this prospectus supplement and the accompanying prospectus or the registration
statement of which this prospectus supplement and the accompanying prospectus form a part, has not been
approved or endorsed by us, and should not be relied upon by investors.
Notice to Prospective Investors in the European Economic Area and the United Kingdom
In relation to each member state of the European Economic Area (each, a “relevant member state”), no ADSs
have been offered or will be offered pursuant to this prospectus to the public in that relevant member state prior to
the publication of a prospectus in relation to the ADSs that has been approved by the competent authority in that
relevant member state or, where appropriate, approved in another relevant member state and notified to the
competent authority in that relevant member state, all in accordance with the Prospectus Regulation, except that an
offer of our ADSs may be made to the public in that relevant member state at any time under the following
exemptions under the Prospectus Regulation:
(a) to any legal entity which is a qualified investor as defined under the Prospectus
Regulation;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus
Regulation), subject to obtaining the prior consent of the underwriters; or
(c) in any other circumstances falling within Article 1(4) of the Prospectus
Regulation,
provided that no such offer of ADSs shall require us or any underwriter to publish a prospectus pursuant to Article
3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.
Each person in a relevant state who initially acquires any ADSs or to whom any offer is made will be deemed
to have represented, acknowledged and agreed to and with the Company and the representative that it is a qualified
investor within the meaning of the Prospectus Regulation.
In the case of any ADSs being offered to a financial intermediary as that term is used in Article 5(1) of the
Prospectus Regulation, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the units acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of,
nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to
an offer to the public other than their offer or resale in a relevant state to qualified investors, in circumstances in
which the prior consent of the representative has been obtained to each such proposed offer or resale.
We, the representative and each of our and the representative’s respective affiliates will rely upon the truth and
accuracy of the foregoing representations, acknowledgements and agreements.
For the purposes of this provision, the expression an “offer of ADSs to the public” in relation to any relevant
member state means the communication in any form and by any means of sufficient information on the terms of the
offer and the ADSs to be offered so as to enable an investor to decide to purchase or subscribe for any the ADSs, as
the expression may be varied in that relevant member state by any measure implementing the Prospectus
Regulation in that relevant member state, and the expression “Prospectus Regulation” means Regulation (EU)
2017/1129.
References to the Prospectus Regulation include, in relation to the United Kingdom, the Prospectus Regulation
as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018.
The above selling restriction is in addition to any other selling restrictions set out below.
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In connection with the offering, the representative is not acting for anyone other than the issuer and will not be
responsible to anyone other than the issuer for providing the protections afforded to its clients nor for providing
advice in relation to the offering.
Notice to Prospective Investors in the United Kingdom
This prospectus is only being distributed to, and is only directed at, and any offer subsequently made may only
be directed at persons in the United Kingdom who are “qualified investors” (as defined in the Prospectus
Regulation) (i) who have professional experience in matters relating to investments falling within Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or
(ii) who are high net worth entities, and other persons to whom it may otherwise be lawfully be communicated,
falling within Article 49(2)(a) to (d) of the Order and/or (iii) persons to whom it may otherwise be lawfully
communicated (each such person being referred to as a “relevant person”) or otherwise in circumstances which
have not resulted and will not result in an offer to the public of the ADSs in the United Kingdom. Any person in the
United Kingdom that is not a relevant person should not act or rely on the information included in this document or
use it as a basis for taking any action. In the United Kingdom, any investment or investment activity that this
document relates to may be made or taken exclusively by relevant persons.
Notice to Prospective Investors in France
Neither this prospectus nor any other offering material relating to the ADSs described in this prospectus has
been submitted to the clearance procedures of the Autorité des Marchés Financiers or by the competent authority of
another member state of the European Economic Area and notified to the Autorité des Marchés Financiers. The
ADSs have not been offered or sold and will not be offered or sold, directly or indirectly, to the public in France.
Neither this prospectus nor any other offering material relating to the ADSs has been or will be:
•

released, issued, distributed or caused to be released, issued or distributed to the public in France;
or

•

used in connection with any offer for subscription or sale of the ADSs to the public in
France.

Such offers, sales and distributions will be made in France only:
•

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint
d’investisseurs), in each case investing for their own account, all as defined in, and in accordance with,
Article L.411-2, D.411-1, D.411-2, D.734-1, D.744-1, D.754-1 and D.764-1 of the French Code
monétaire et financier;

•

to investment services providers authorized to engage in portfolio management on behalf of third parties;
or

•

in a transaction that, in accordance with article L.411-2-II-1°-or-2°-or 3° of the French Code monétaire et
financier and article 211-2 of the General Regulations (Règlement Général) of the Autorité des Marchés
Financiers, does not constitute a public offer (appel public à l’épargne).

The ADSs may be resold directly or indirectly, only in compliance with Articles L.411-1, L.411-2, L.412-1
and L.621-8 through L.621-8-3 of the French Code monétaire et financier.
Notice to Prospective Investors in Hong Kong
The ADSs may not be offered or sold in Hong Kong by means of any document other than (i) in
circumstances which do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap.
32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”) of Hong Kong and any rules made thereunder, or
(iii) in other circumstances which do not result in the document being a “prospectus” within the meaning of the
Companies Ordinance (Cap. 32 of the Laws of Hong Kong) (the “CO”) or which do not constitute an offer to the
public within the meaning of the CO. No advertisement, invitation or document relating to the ADSs may be issued
or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or
elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong
Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to ADSs which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the
SFO and any rules made thereunder.
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Notice to Prospective Investors in Japan
The ADSs offered in this prospectus have not been and will not be registered under the Financial Instruments
and Exchange Law of Japan.
The ADSs have not been offered or sold and will not be offered or sold, directly or indirectly, in Japan or to or
for the account of any resident of Japan (including any corporation or other entity organized under the laws of
Japan), except (i) pursuant to an exemption from the registration requirements of the Financial Instruments and
Exchange Law and (ii) in compliance with any other applicable requirements of Japanese law.
Notice to Prospective Investors in Singapore
This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus and any other document or material in connection with the offer or sale, or invitation
for subscription or purchase, of the ADSs may not be circulated or distributed, nor may the ADSs be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons
in Singapore other than (i) to an institutional investor under Section 4A of the Securities and Futures Act (Chapter
289) of Singapore, as modified or amended from time to time (the “SFA”) pursuant to Section 274 of the SFA,
(ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any
person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of
the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA, in each case subject to compliance with conditions set forth in the SFA.
Where the ADSs are subscribed or purchased under Section 275 of the SFA by a relevant person which is
•

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

•

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor,

shares, debentures and ADSs of shares and debentures of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the shares pursuant to an offer made under Section 275 of the SFA except:
•

to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person
defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is made on terms that such
shares, debentures and ADSs of shares and debentures of that corporation or such rights and interest in
that trust are acquired at a consideration of not less than S$300,000 (or its equivalent in a foreign
currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities
or other assets, and further for corporations, in accordance with the conditions specified in Section
275(1A) or Section 276(4)(i)(B) of the SFA;

•

where no consideration is or will be given for the
transfer;

•

where the transfer is by operation of
law;

•

as specified in Section 276(7) of the SFA;
or

•

as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018.

Notice to Prospective Investors in Canada
The ADSs may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that
are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the ADSs must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.
Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a nonCanadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105),
the underwriter is not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.
Notice to Prospective Investors in the Dubai International Financial Centre
This prospectus relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (“DFSA”). This prospectus is intended for distribution only to persons of a type
specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt
Offers. The DFSA has not approved this prospectus nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus. The shares to which this prospectus relates may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on
the shares. If you do not understand the contents of this prospectus you should consult an authorized financial
advisor.
Notice to Prospective Investors in Australia
This prospectus is not a disclosure document under Chapter 6D of the Australian Corporations Act, has not
been lodged with the Australian Securities and Investments Commission and does not purport to include the
information required of a disclosure document under Chapter 6D of the Australian Corporations Act. Accordingly,
(i) the offer of the securities under this prospectus is only made to persons to whom it is lawful to offer the
securities without disclosure under Chapter 6D of the Australian Corporations Act under one or more exemptions
set out in section 708 of the Australian Corporations Act, (ii) this prospectus is made available in Australia only to
those persons as set forth in clause (i) above, and (iii) the offeree must be sent a notice stating in substance that by
accepting this offer, the offeree represents that the offeree is such a person as set forth in clause (i) above, and,
unless permitted under the Australian Corporations Act, agrees not to sell or offer for sale within Australia any of
the securities sold to the offeree within 12 months after its transfer to the offeree under this prospectus.
Notice to Prospective Investors in Switzerland
The securities may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange
(“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. This document has been
prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the
Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing
Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this
document nor any other offering or marketing material relating to the securities or the offering may be publicly
distributed or otherwise made publicly available in Switzerland.
Neither this document nor any other offering or marketing material relating to the offering, the company, the
shares have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document
will not be filed with, and the offer of securities will not be supervised by, the Swiss Financial Market Supervisory
Authority FINMA (FINMA), and the offer of securities has not been and will not be authorized under the Swiss
Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests
in collective investment schemes under the CISA does not extend to acquirers of securities.
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LEGAL MATTERS
Certain legal matters with respect to Australian law will be passed upon for us by our Australian counsel,
Thomson Geer. Certain legal matters with respect to United States and New York law will be passed upon for us by
Gibson, Dunn & Crutcher LLP. Certain legal matters will be passed on for the underwriters by White & Case LLP.
EXPERTS
The financial statements as of June 30, 2020 and 2019, and for each of the three years in the period ended
June 30, 2020 incorporated in this prospectus by reference from the Company’s Annual Report on Form 20-F for
the year ended June 30, 2020 have been audited by Deloitte Touche Tohmatsu, an independent registered public
accounting firm, as stated in their report which is incorporated herein by reference. Such financial statements have
been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and
auditing.
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PROSPECTUS

PIEDMONT LITHIUM LIMITED
Ordinary Shares
Preference Shares
Warrants
Subscription Rights
Debt Securities
Units

We may from time to time offer our ordinary shares, which may be represented by American depositary
shares, or ADSs, preference shares, warrants, subscription rights, debt securities and/or units, which we refer to
collectively as the “securities.” This prospectus describes the general terms of these securities and the general
manner in which we will offer these securities. We will provide the specific terms of the securities that may be
offered, and the manner in which they are being offered, in one or more supplements to this prospectus. Any
supplement may also add, update or change information contained in this prospectus. We will not use this
prospectus to offer any securities unless it is attached to a prospectus supplement. You should read both this
prospectus and any prospectus supplement, together with the additional information described under the heading
“Where You Can Find More Information,” before investing in the securities. The amount and price of the
securities will be determined at the time of any offering thereof.

Our ADSs, each representing 100 of our ordinary shares, are listed on the Nasdaq Capital Market under the
symbol “PLL.” Our ordinary shares are listed on the Australian Securities Exchange under the symbol “PLL.”

Investing in the securities involves risks that are described in the “Risk Factors” section contained in
our most recent annual report on Form 20-F, or our Annual Report, filed with the U.S. Securities and
Exchange Commission, or the SEC or the Commission, and in any applicable prospectus supplement and
may be described in certain of the documents we incorporate by reference in this prospectus. See “Item
3.D. Risk Factors” beginning on page 8 of our Annual Report, which is incorporated herein by reference.

Neither the SEC nor any state securities commission has approved or disapproved of these securities
or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is November 1, 2019.
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We are responsible for the information contained in this prospectus, any accompanying prospectus supplement
and the documents incorporated by reference herein and therein. We have not authorized any person to give you
any other information, and we take no responsibility for any other information that others may give you. This
document may only be used where it is legal to sell the securities. You should not assume that the information
contained in this prospectus, any accompanying prospectus supplement and the documents incorporated by
reference is accurate as of any date other than their respective dates. Our business, financial condition, results of
operations and prospects may have changed since those dates. We are not making an offer of the securities in any
state where the offer is not permitted.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form F-3 that we filed with the SEC using a shelf
registration process. Under this shelf registration process, we may offer and sell any combination of the securities
described in this prospectus in one or more offerings. Each time we sell securities we will provide a prospectus
supplement that will contain specific information about the terms of that offering. The prospectus supplement may
also add, update or change information contained in this prospectus.
Unless the context otherwise requires, in this prospectus the terms “we,” “us,” “our”, “Piedmont,” “the
Company” and “the registrant” refer to Piedmont Lithium Limited and its consolidated subsidiaries.
WHERE YOU CAN FIND MORE INFORMATION
We file periodic reports and other information with the SEC. The SEC maintains a website
(http://www.sec.gov) on which our annual and other reports are made available. In addition, the securities may
specify that certain documents are available for inspection at the office of the ADS depositary. All Internet
references in this prospectus are inactive textual references and we do not incorporate website contents into this
prospectus.
Upon written or oral request, we will provide to any person, at no cost to such person, including any beneficial
owner to whom a copy of this prospectus is delivered, a copy of any or all of the information that has been
incorporated by reference in this prospectus but not delivered with this prospectus. You may make such a request
by writing or telephoning us at the following address or telephone number:
Piedmont Lithium Limited
Level 9, BGC Centre, 28 The Esplanade
Perth, WA 6000, Australia
Tel: +61 8 9322 6322
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
The SEC allows us to “incorporate by reference” the information we file with the SEC, which means that we
can disclose important information to you by referring you to those documents, which are considered part of this
prospectus. Information that we file with the SEC in the future and incorporate by reference will automatically
update and supersede the previously filed information. We incorporate by reference the documents listed below:
•

our annual report on Form 20-F for the fiscal year ended June 30, 2019 filed with the SEC onOctober 30,
2019;

•

our reports on Form 6-K furnished to the SEC onJuly 3, 2019 and July 10, 2019 with respect to the private
placement; and

•

the description of our ordinary shares contained in Item 10.A and Item 10.B of our registration statement
on Form 20-F (File No. 001-38427), originally filed on March 16, 2018, and any amendment or report
filed for the purpose of updating such description.
We also incorporate by reference in this prospectus all subsequent annual reports filed with the SEC on Form
20-F under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), and those of our reports
on Form 6-K furnished to the SEC that we specifically identify as being incorporated by reference in this prospectus
after the date hereof and prior to the completion of an offering of securities under this prospectus.
As you read the above documents, this prospectus and any prospectus supplement, you may find
inconsistencies in information from one document to another. If you find inconsistencies you should rely on the
statements made in the most recent document, including this prospectus and any prospectus supplement. All
information appearing in this prospectus is qualified in its entirety by the information and financial statements,
including the notes thereto, contained in the documents we have incorporated by reference.
When acquiring any securities discussed in this prospectus, you should rely only on the information contained
or incorporated by reference in this prospectus, any prospectus supplement and any “free writing prospectus” that
we authorize to be delivered to you. Neither we, nor any underwriters or agents, have authorized anyone to provide
you with different information. We are not offering the securities in any jurisdiction in which an offer or solicitation
is not authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to
whom it is unlawful to make an offer or solicitation.
You should not assume that the information in this prospectus, any prospectus supplement or any document
incorporated by reference is accurate or complete at any date other than the date mentioned on the cover page of
those documents.
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FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein contain forward-looking statements
within the meaning of Section 27A of the U.S. Securities Act of 1933, as amended (the “Securities Act”), and
Section 21E of the Exchange Act, that involve substantial risks and uncertainties. Such forward-looking statements
concern our anticipated results and progress of our operations in future periods, planned exploration and, if
warranted, development of our properties, plans related to our business and other matters that may occur in the
future. These statements relate to analyses and other information that are based on forecasts of future results,
estimates of amounts not yet determinable and assumptions of management. All statements contained herein that
are not clearly historical in nature are forward-looking, and the words “anticipate”, “believe”, “expect”, “estimate”,
“may”, “will”, “could”, “leading”, “intend”, “contemplate”, “shall” and similar expressions are generally intended
to identify forward-looking statements. Forward-looking statements are subject to a variety of known and unknown
risks, uncertainties and other factors which could cause actual events or results to differ from those expressed or
implied by the forward-looking statements. Forward-looking statements in this prospectus and the documents
incorporated by reference herein include, but are not limited to, statements with respect to:
•

risks related to our limited operating history in the lithium
industry;

•

risks related to our status as an exploration stage
company;

•

risks related to our ability to identify lithium mineralization and achieve commercial lithium mining at
the Project;

•

risks related to mining, exploration and mine construction, if warranted, on our
properties;

•

risks related to our ability to achieve and maintain profitability and to develop positive cash flow from our
mining activities;

•

risks related to investment risk and operational costs associated with our exploration
activities;

•

risks related to our ability to access capital and the financial
markets;

•

risks related to compliance with government
regulations;

•

risks related to our ability to acquire necessary mining licenses, permits or access
rights;

•

risks related to environmental liabilities and reclamation
costs;

•

risks related to volatility in lithium prices or demand for
lithium;

•

risks related to stock price and trading volume
volatility;

•

risks relating to the development of an active trading market for the
ADSs;

•

risks related to ADS holders not having certain shareholder
rights;

•

risks related to ADS holders not receiving certain distributions;
and

•

risks related to our status as a foreign private issuer and emerging growth
company.

You should not place undue reliance on forward-looking statements, which speak only as of the date that they
were made. Moreover, you should consider these cautionary statements in connection with any written or oral
forward-looking statements that we may issue in the future. We do not undertake any obligation to release publicly
any revisions to forward-looking statements to reflect later events or circumstances or to reflect the occurrence of
unanticipated events. In light of the risks and uncertainties described above, the forward-looking events and
circumstances discussed in this prospectus and the documents incorporated by reference herein might not occur,
and are not guarantees of future performance.
ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES
Piedmont Lithium Limited is a public company organized under the laws of Australia. Substantially all of our
directors and executive officers, and some of the experts named in this document, are not residents of the United
States. All or a substantial portion of our assets are located outside the United States. As a result, it may not be
possible for investors to effect service of process within the United States upon such persons with respect to matters
arising under the Securities Act. We have appointed an agent for service of process in the United
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States but it may be difficult for holders of securities who reside in the United States to effect service within the
United States upon us or those directors and officers who are not residents of the United States. Investors should
not assume that an Australian court would enforce a judgment of a United States court obtained in an action against
us or such other persons predicated on the civil liability provisions of the United States federal securities laws or the
securities or “blue sky” laws of any state within the United States or would enforce, in original actions, liabilities
against us or such persons predicated on the United States federal securities laws or any such state securities or
“blue sky” laws.
We have been advised by our Australian counsel that there may be significant practical and legal difficulties
in enforcing in Australia judgments of United States courts for civil liabilities based upon the federal securities laws
of the United States against us or such other persons predicated on the civil liability provisions of the United States
federal securities laws or the securities or “blue sky” laws.
We have appointed Keith Phillips as agent in Belmont, North Carolina, to accept service of process in the U.S.
in connection with any investigation or administrative proceeding conducted by the Commission, and any civil suit
or action brought against or involving us in a U.S. court arising out of or relating to or concerning an offering of
securities under this prospectus.
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SUMMARY
Overview
Piedmont Lithium Limited holds a 100% interest in the Piedmont Lithium Project, or the Project, located within
the Carolina Tin-Spodumene Belt, or TSB, and along trend to the Hallman Beam and Kings Mountain mines, which
historically provided most of the western world’s lithium between the 1950s and the 1980s. The TSB has been
described as one of the largest lithium regions in the world and is located approximately 25 miles west of Charlotte,
North Carolina.
We are currently undertaking exploration and appraisal activities, comprising drilling campaigns and technical
studies to assess the economic potential of the Project and our potential to become an integrated lithium business.
Following the completion of all technical studies and all necessary permitting activities, Piedmont may undertake
mining and lithium processing activities to produce a highly strategic, U.S. domestic source of lithium to supply the
growing electric vehicle and battery storage markets.
At June 30, 2019, we have entered into exclusive option agreements and land acquisition agreements with local
landowners, which upon exercise, allow us to purchase (or in some cases lease on a long-term basis) approximately
2,207 acres of surface property and the associated mineral rights. The Company also controls a 60.6-acre parcel in
Kings Mountain, North Carolina for the site of the Company’s planned chemical plant, or Chemical Plant, after
signing an extension to the purchase agreement in May 2019.

Our head office is located at 28 West 44th Street, Suite 810, New York, NY 10036, United States. The telephone
number of our head office is +(1) 212-221-0907. Our registered office is located at Level 9, BGC Centre, 28 The
Esplanade, Perth, Western Australia 6000. The telephone number of our registered office is +(61) 8-9322-6322.
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Our ordinary shares are publicly traded on the Australian Securities Exchange, or ASX, under the symbol “PLL”.
Our American Depositary Shares, or ADSs, each representing 100 of our ordinary shares, are publicly traded on the
Nasdaq Capital Market, or Nasdaq, under the symbol “PLL”. The Bank of New York Mellon, acting as depositary,
registers and delivers the ADSs.
We also maintain a web site at www.piedmontlithium.com. The information contained on our website or
available through our website is not incorporated by reference into and should not be considered a part of this
prospectus, and the reference to our website in this prospectus is an inactive textual reference only.
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USE OF PROCEEDS
Except as may be described otherwise in a prospectus supplement, we will use the net proceeds from our sale
of the securities under this prospectus for general corporate purposes. We may designate a specific allocation of the
net proceeds of an offering of securities by us to a specific purpose, if any, at the time of the offering and will
describe any allocation in the related prospectus supplement.
PROSPECTUS SUPPLEMENT
This prospectus provides you with a general description of the securities that may be offered. With respect to a
particular offering of the securities registered hereby, to the extent required, an accompanying prospectus
supplement or, if appropriate, a post-effective amendment to the registration statement of which this prospectus is a
part will be prepared. You should read both this prospectus and any prospectus supplement and the documents
incorporated by reference in this prospectus and any prospectus supplement, together with additional information
described under the heading “Where You Can Find More Information” carefully before investing in the securities.
The prospectus supplement to be attached to the front of this prospectus will describe the terms of the offering,
including the amount and more detailed items of the securities, the initial public offering price, the price paid for the
securities, net proceeds, the expenses of the offering, the terms of offers and sales outside of the United States, if
any our capitalization, the nature of the plan of distribution, the terms of any rights offering, including the
subscription price for ordinary shares, record date, ex-rights date and exercise period, the other specific terms
related to the offering, and any U.S. federal income tax considerations and Australian tax considerations applicable
to the securities. Any information in a prospectus supplement, if any, or information incorporated by reference after
the date of this prospectus is considered part of this prospectus and may add, update or change information
contained in this prospectus. Any information in such subsequent filings that is inconsistent with this prospectus
will supersede the information in this prospectus.
We have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus. We take no responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. We have not authorized any other person to provide you with different
information. We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not
permitted. You should assume that the information appearing in this prospectus is accurate only as of the date on
the front cover of this prospectus. Our business, financial condition, results of operations and prospects may have
changed since that date.
Piedmont Lithium Limited is a public company organized under the laws of Australia. We publish our
financial statements in United States dollars.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES AND ORDINARY SHARES
For a description of our ordinary shares and the ADSs, including the rights and obligations attached thereto,
please refer to Exhibit 2.2 to our Annual Report for the year ended June 30, 2019, which is incorporated by
reference herein.
DESCRIPTION OF SUBSCRIPTION RIGHTS
We may issue subscription rights to purchase our ordinary shares, including ordinary shares represented by
ADSs. We may issue these rights independently or together with any other offered security. The rights may or may
not be transferable in the hands of their holders.
The applicable prospectus supplement will describe the specific terms of any subscription rights offering,
including:
•

the title of the subscription
rights;

•

the securities for which the subscription rights are
exercisable;

•

the number of subscription rights
issued;

•

the extent to which the subscription rights are
transferable;

•

if applicable, a discussion of the material U.S. federal or other income tax considerations applicable to the
issuance or exercise of the subscription rights;

•

any other terms of the subscription rights, including terms, procedures and limitations relating to the
exchange and exercise of the subscription rights;

•

if applicable, the record date to determine who is entitled to the subscription rights and the ex-rights
date;

•

the date on which the rights to exercise the subscription rights will commence, and the date on which the
rights will expire;

•

the extent to which the offering includes an over-subscription privilege with respect to unsubscribed
securities; and

•

if applicable, the material terms of any standby underwriting arrangement we enter into in connection with
the offering.

Each subscription right will entitle its holder to purchase for cash a number of our ordinary shares, ADSs or
any combination thereof at an exercise price described in the applicable prospectus supplement. Subscription rights
may be exercised at any time up to the close of business on the expiration date set forth in the prospectus
supplement. After the close of business on the expiration date, all unexercised subscription rights will become void.
Upon receipt of payment and the subscription form properly completed and executed at the subscription rights
agent’s office or another office indicated in the applicable prospectus supplement, we will, as soon as practicable,
forward our ordinary shares or the ADSs purchasable with this exercise. Rights to purchase our ordinary shares
represented by ADSs will be evidenced by certificates issued upon receipt by the ADS depositary of the rights to
purchase ordinary shares registered hereby. The applicable prospectus supplement may offer more details on how
to exercise the subscription rights.
We may determine to offer subscription rights to our shareholders only or additionally to persons other than
shareholders as described in the applicable prospectus supplement. In the event subscription rights are offered to
our shareholders only and their rights remain unexercised, we may determine to offer the unsubscribed securities to
persons other than shareholders. In addition, we may enter into a standby underwriting arrangement with one or
more underwriters under which the underwriter(s) will purchase any securities remaining unsubscribed for after the
offering, as described in the applicable prospectus supplement.
DESCRIPTION OF OTHER SECURITIES
We will set forth in the applicable prospectus supplement a description of any preference stock, warrants, debt
securities or units that may be offered pursuant to this prospectus.
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PLAN OF DISTRIBUTION
The securities may be sold, and the underwriters may resell the securities, directly or through agents in one or
more transactions, including negotiated transactions, at a fixed public offering price or prices, which may be
changed, or at market prices prevailing at the time of sale, at prices related to prevailing market prices or at
negotiated prices. The securities may be sold in portions outside the United States at an offering price and on terms
specified in the applicable prospectus supplement relating to a particular issue of the securities. Without limiting the
generality of the foregoing, any one or more of the following methods may be used when selling the securities:
•

ordinary brokerage transactions and transactions in which the broker-dealer solicits
purchasers;

•

block trades in which the broker-dealer will attempt to sell the securities as agent but may position and
resell a portion of the block as principal to facilitate the transaction;

•

purchases by a broker-dealer as principal and resale by the broker-dealer for its
account;

•

an exchange distribution in accordance with the rules of the applicable
exchange;

•

privately negotiated
transactions;

•

settlement of short sales entered into after the date of this
prospectus;

•

sales in which broker-dealers agree with us or a selling securityholder to sell a specified number of
securities at a stipulated price per security;

•

through the writing or settlement of options or other hedging transactions, whether through an options
exchange or otherwise;

•

by pledge to secure debts or other
obligations;

•

by an underwritten public
offering;

•

in a combination of any of the above;
or

•

any other method permitted pursuant to applicable
law.

In addition, the securities may be sold by way of exercise of rights granted pro rata to our existing
shareholders.
The securities may also be sold short and securities covered by this prospectus may be delivered to close out
such short positions, or the securities may be loaned or pledged to broker-dealers that in turn may sell them.
Options, swaps, derivatives or other transactions may be entered into with broker-dealers or other financial
institutions which require the delivery to such broker-dealer or other financial institution of the securities and
ordinary shares, respectively, which securities such broker-dealer or other financial institution may resell pursuant
to this prospectus (as supplemented or amended to reflect such transaction).
Any underwriters or agents will be identified and their compensation described in the applicable prospectus
supplement.
In connection with the sale of securities, the underwriters or agents may receive compensation from us, a
selling securityholder or from purchasers of the securities for whom they may act as agents. The underwriters may
sell securities to or through dealers, who may also receive compensation from the underwriters or from purchasers
of the securities for whom they may act as agents. Compensation may be in the form of discounts, concessions or
commissions. Underwriters, dealers and agents that participate in the distribution of the securities may be deemed
to be underwriters as defined in the Securities Act, and any discounts or commissions received by them from us or a
selling securityholder and any profit on the resale of the securities by them may be treated as underwriting
discounts and commissions under the Securities Act.
We or a selling securityholder may enter into agreements that will entitle the underwriters, dealers and agents
to indemnification by us or a selling securityholder against and contribution toward certain liabilities, including
liabilities under the Securities Act.
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Certain underwriters, dealers and agents and their associates may be customers of, engage in transactions with
or perform commercial banking, investment banking, advisory or other services for a selling securityholder or us,
including our subsidiaries, in the ordinary course of their business.
If so indicated in the applicable prospectus supplement relating to a particular issue of securities, the
underwriters, dealers or agents will be authorized to solicit offers by certain institutions to purchase the securities
under delayed delivery contracts providing for payment and delivery at a future date. These contracts will be
subject only to those conditions set forth in the applicable prospectus supplement, and the prospectus supplement
will set forth the commission payable for solicitation of these contracts.
We will advise any selling securityholder that while it is engaged in a distribution of the securities, it is
required to comply with Regulation M promulgated under the Exchange Act, or Regulation M. With limited
exceptions, Regulation M precludes a selling securityholder, any affiliated purchasers and any broker-dealer or
other person who participates in the distribution from bidding for or purchasing, or attempting to induce any person
to bid for or purchase, any security which is the subject of the distribution until the entire distribution is complete.
All of the foregoing might affect the marketability of the securities.
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LEGAL MATTERS
Certain legal matters with respect to Australian law will be passed upon for us by our Australian counsel, DLA
Piper. Certain legal matters with respect to United States and New York law will be passed upon for us by Gibson,
Dunn & Crutcher LLP.
EXPERTS
The financial statements incorporated in this prospectus by reference from the Company’s Annual Report on
Form 20-F for the year ended June 30, 2019 have been audited by Deloitte Touche Tomatsu, an independent
registered public accounting firm, as stated in their report which is incorporated herein by reference. Such financial
statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts
in accounting and auditing.
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