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This document contains forward-looking statements concerning Aqua Metals, Inc., the lead-acid battery recycling 

industry, the intended benefits of its agreements with Johnson Controls and Interstate Batteries, the future of lead-acid 

battery recycling via traditional smelters, the Companyôs development of its commercial lead-acid battery recycling 

facilities and the quality, efficiency and profitability of Aqua Metalsô proposed lead-acid battery recycling operations. 

Those forward-looking statements involve known and unknown risks, uncertainties and other factors that could cause 

actual results to differ materially. Among those factors are: (1) the fact that Company has not yet ramped up its initial 

commercial recycling facility, to full scale operation thus subjecting the Company to all of the risks inherent in a start-up; 

(2) the uncertainties involved in any new commercial relationship and the risk that Aqua Metals will not receive the 

intended benefits of its agreements with Johnson Controls or Interstate Batteries; (3) risks related to Aqua Metalsô ability 

to raise sufficient capital, as and when needed; to expand its recycling facilities; (4) changes in the federal, state and 

foreign laws regulating the recycling of lead-acid batteries; (5) the Companyôs ability to protect its proprietary 

technology, trade secrets and know-how and (6) those other risks disclosed in the section ñRisk Factorsò included in the 

Annual Report on Form 10-K  filed with the SEC on March 2,  2017. Aqua Metals cautions readers not to place undue 

reliance on any forward-looking statements. The Company does not undertake, and specifically disclaims any 

obligation, to update or revise such statements to reflect new circumstances or unanticipated events as they occur.
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ñOur Mission is to Revolutionize the Lead Industry by injecting fresh 

innovation into an industry that has not yet reached itôs full potential.ò

Å Overview

Å Phase I - Scaling Lead Production

Å Phase II - Rapid Refinery Buildout and Licensing

Å Phase III - Commercializing advanced lead materials to support next 

gen LAB innovation 

Å Key Takeaways 

NASDAQ: AQMS   3



About Aqua Metals (NASDAQ: AQMS)

Å Aqua Metals is an advanced materials company that has developed a disruptive 

lead acid battery (LAB) recycling process called AquaRefiningÊ

Å The only option to recycle lead has been smelting, which is inefficient, wasteful, 

energy intensive and often a highly polluting process

Å AquaRefining offers a step change in a traded commodity (lead), with 

improvements in:

ï Cost

ï Performance

ï Logistics

ï Environmental footprint

Å The Worldôs first AquaRefinery is now in commercial production

Å We are ramping revenues, planning additional facilities of our own

Å Initiated expansion through licensing with Johnson Controls
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Å Recycled lead production has outstripped lead 

from mining and this trend is set to continue

Å Demand for higher purity lead is out-stripping 

supply

Å Modern vehicles require more advanced and 

larger lead acid batteries for 48V and ñstop-

startò ïdriving demand for higher quality and 

higher value input materials

Å LABs essential for data centers and telecoms

LAB market expected to grow to $85 Billion by 2025
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Å 100% of LABs are 

recycled

Å 85% of the lead in 

a new LAB has 

been recycled

Å It is now less 

expensive to 

produce lead from 

a battery than it is 

to mine it

Lead Acid Batteries (LAB) are the Worldôs most recycled product
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Our First AquaRefining Facility at Tahoe Reno Industrial Center (TRIC) 

Has a Capacity of >120T/day

Å Started building high purity brand

ï Assayed at 99.99%

Å AquaRefining is not subject to NESHAP 

(the mandated US permitting standard 

for smelters)

ï Established important precedents that 

should help our roll-out and expansion

ï Now one of our core strengths

Å Accelerated interest within the battery 

industry ïa majority of which have 

visited our facility
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Strategic Relationships Helped De-Risk Our Start-Upéé.

Å AquaRefinery 1 (McCarran, NV) operating and in revenue

ï Began physical production in Q1

ï Began revenue generation in Q2

ï Ramping production to >120mT/day of lead by the end of 2017

ï Validating our economic projections and incorporating lessons learned

Å Now planning AquaRefineries 2-5 and learning from chemical industry and 
datacenter operators

ï Moving away from opportunistic build-out of small stand-alone facilities and evaluating 

ñclustersò centered on logistics nodes

Å Equipment licensing has started 

ï Working with JCI to plan the retrofit of an existing facility, as the blueprint for others 

Å Acquisition of Ebonex should accelerate development of higher value products
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é.and provide the stability to optimize our business expansion



AquaRefinery 1: On Track for 120mT/Day by Dec 2017
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ÅModules 5-16 being 
assembled to latest 
engineering standard

ÅIngoting being 
commissioned

ÅSamples of pure lead 
delivered for testing

ÅRamp-up timing and 
retro-fits built into our 
cashflow planning

ÅExpansion to 
160mT/day in 2018 
being evaluated

ÅImprovements 
captured and forming 
potentially new IP
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Rapid Refinery Buildout 

and Licensing



Preparing for Rapid Build-Out & Licensing

Å We are validating our business model

ï Projected financials for a new 160mT/day facility remain at $54mm CapEx, $100-120mm 

Revenue and $20-30mm EBITDA 

ï We will report progress in our quarterly earnings

Å We are not providing forward guidance on ramp-up of revenue, products or capacity

ï We have more than adequate cash on-hand and our focus is to be ready for explosive 

growth in 2018

ï We want the flexibility to test and validate multiple potential improvements by Dec ô17 and 

may choose to temporarily suspend production to support this
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AquaRefineries 2 and Up being planned as Clustersééé..

Å Original plan - build multiple 80T/day facilities, 
distributed around the US

ï Limited certainty of supply - had to be opportunistic

ï Inefficient for design, engineering and construction

ï Needs multiple deployment teams

Å With certainty of supply and offtake we can plan 
optimally

ï Learned how chemical industry and datacenters 

expand while managing capital, resources and risk

Å Changed our approach to co-located clusters

ï Reduces investment in deployment teams, location 

risk and capital

ï Co-location of regional innovation and training 

centers leverages scale
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Continuing our Mission to 

Revolutionize the Lead Industry 



We started AquaMetals with the premise that Lead Acid Batteries have not 

reached their full potential

Å LABôs were commoditized at the turn of the 20th Century

ï Price became the priority and innovation nearly ceased 

Å We are bringing 21st century science to lead and its applications

ï Experimenting with Ultra low density lead (it floats)

ï Great potential for improvements in weight and capacity

Å Foresee a competitive advantage in energy storage with LAB manufacturing 

infrastructure already in place

ï LAB has infrastructure in place to produce ~864 GWh of batteries per year 

ï Li-ion represents ~4% of new battery production in 2016 (~36 GWh) 
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The path to higher capacity LABs ïstarts with ultra low density lead
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ÅAquaRefining produces 

ultra low density lead, 

which has the potential 

to transform battery 

performance and life

ÅFor now these are sold 

as ingots of pure lead

ÅOur acquisition of 

Ebonex provides an 

opportunity to accelerate 

commercialization of 

ultra-pure ultra-low 

density lead



Ultra low density lead ïp < 1 (it floats)

ÅThis has massive surface area which aids 

charge rate, power density and energy 

density

ÅUnlike conventional active material, its 

forms a continuous electrical circuit

ÅWe have started work with Cal Poly to 

characterize this new material

ÅWith the acquisition of Ebonex we gained 

development scale battery building and 

testing capability

ÅNow we can test our materials directly
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Ebonex IPR Limited Acquisition

Å In April, we acquired Ebonex, an IP-based company with 

patented technology in the field of advanced materials 

and manufacturing methods for advanced lead acid 

batteries

ï Ownership of EbonexÊ material, a unique electrically 

conductive ceramic

ï Ownership of patents, know-how, tooling and equipment to 

produce high performance battery electrodes and advanced 

ñbipolarò lead acid batteries

ï Potential performance additive for lead acid batteries which 

could be synergistic with our own lead nano-fibers

ï We obtained battery development and test equipment
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