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Li-Cycle 2

Forward Looking Statements And Unaudited Results
ẪợĖÏ ǩỵÀ FÏ ǩÏ ợÄ ợÀÏ F óCÀÏ ǩỵÀợò ỵÀ Ï ýỵF ȨĖợFợÀÏ ǩĮ CÀ Ä ǩŤ oợ óCÀFỵòợĖợò �pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F� Ś ỵÏ ýỵÀ Ï ýợ Ä ợǩÀỵÀů Cp Ï ýợ Ợ�Ộ� ŇĖỵSǩÏ ợ ỘợóŌĖỵĮ ợF HỵĮ ůǩĮ CÀ OợpCĖÄ  AóÏ  Cp ����� ỘợóĮ CÀ ��A Cp Ï ýợ Ợ�Ộ� ỘợóŌĖỵĮ ợF AóÏ  Cp ����� ǩF ǩÄ ợÀòợò� ỘợóĮ CÀ 
��  Cp Ï ýợ Ợ�Ộ� ỘợóŌĖỵĮ ợF BŦóýǩÀůợ AóÏ  Cp ����� ǩF ǩÄ ợÀòợò� ǩÀò ǩȨȨijỵóǩoijợ ẪǩÀǩòỵǩÀ FợóŌĖỵĮ ợF ijǩŚ F� ĐCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F Ä ǩŤ ůợÀợĖǩijijŤ oợ ỵòợÀĮ sợò oŤ Ï ýợ ŌFợ Cp Ś CĖòF FŌóý ǩF �oợijỵợSợ�� �Ä ǩŤ�� �Ś ỵijij�� �óCÀĮ ÀŌợ�� �ǩÀĮ óỵȨǩÏ ợ�� �ỵÀÏ ợÀò�� 
�ợŦȨợóÏ �� �FýCŌijò�� �Ś CŌijò�� �óCŌijò�� �ȨijǩÀ�� �ȨCÏ ợÀĮ ǩij�� �pŌÏ ŌĖợ�� �Ï ǩĖůợÏ � CĖ CÏ ýợĖ FỵÄ ỵijǩĖ ợŦȨĖợFFỵCÀF Ï ýǩÏ  ȨĖợòỵóÏ  CĖ ỵÀòỵóǩÏ ợ pŌÏ ŌĖợ ợSợÀÏ F CĖ Ï ĖợÀòF CĖ Ï ýǩÏ  ǩĖợ ÀCÏ  FÏǩÏ ợÄ ợÀÏ F Cp ýỵFÏ CĖỵóǩij Ä ǩNợĖF� ǩijÏ ýCŌůý ÀCÏ  ǩijij pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F 
óCÀÏ ǩỵÀ FŌóý  ỵòợÀĮ pŤỵÀů Ś CĖòF� ĐCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F ỵÀ Ï ýỵF ȨĖợFợÀÏ ǩĮ CÀ ỵÀóijŌòợ oŌÏ  ǩĖợ ÀCÏ  ijỵÄ ỵÏ ợò Ï C FÏ ǩÏ ợÄ ợÀÏ F ǩoCŌÏ � Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C FǩĮ FpŤ Ï ýợ óCÀòỵĮ CÀF ȨĖợóợòợÀÏ  Ï C Ï ýợ sĖFÏ  ǩÀò FŌoFợËŌợÀÏ  ǩòSǩÀóợF ŌÀòợĖ Ï ýợ ĄĨ B ijCǩÀ� ỵÀóijŌòỵÀů 
ǩòòỵĮ CÀǩij pŌÀòỵÀů ĖợËŌỵĖợÄ ợÀÏ F Cp ǩȨȨĖCŦỵÄ ǩÏ ợijŤ ����  Ä ỵijijỵCÀ ǩÀò óợĖÏ ǩỵÀ CÏ ýợĖ óCÀòỵĮ CÀF ȨĖợóợòợÀÏ  Ï C Ï ýợ sĖFÏ  ǩòSǩÀóợ ŌÀòợĖ Ï ýợ ĄĨ B ijCǩÀ� Ï ýợ óCÀĮ ÀŌợò ợSǩijŌǩĮ CÀ Cp  ǩòòỵĮ CÀǩij sÀǩÀóỵÀů CȨĮ CÀF pCĖ sĖFÏ  ǩòSǩÀóợ Cp Ï ýợ ĄĨ B ijCǩÀ ǩÀò Ï C 
ỵÀóĖợǩFợ ijỵËŌỵòỵÏ Ť� Hỵ�ẪŤóijợ�F ůC�pCĖŚ ǩĖò FÏĖǩÏ ợůŤ� Ï CÏ ǩij ȨĖCfiợóÏ  óCFÏ  ợFĮ Ä ǩÏ ợF Cp ǩȨȨĖCŦỵÄ ǩÏ ợijŤ ��� �  Ä ỵijijỵCÀ pCĖ Ï ýợ OCóýợFÏ ợĖ ẾŌo� Ś ỵÏ ý Ï ýợ ĖợÄ ǩỵÀỵÀů óCFÏ  Ï C óCÄ ȨijợÏ ợ ợFĮ Ä ǩÏ ợ Cp ǩȨȨĖCŦỵÄ ǩÏ ợijŤ ����  Ä ỵijijỵCÀ� ợŦȨợóÏ ợò ǩÀÀŌǩij ȨĖCòŌóĮ CÀ Cp ijỵÏ ýỵŌÄ  
óǩĖoCÀǩÏợ ǩÀò Ï ẾŇ ǩÏ  Ïýợ OCóýợFÏ ợĖ ẾŌo� ÀǩÄ ợȨijǩÏ ợ ȨĖCóợFFỵÀů óǩȨǩóỵÏ Ť ǩÏ  Ï ýợ OCóýợFÏ ợĖ ẾŌo� ǩÄ CŌÀÏ  Cp oijǩóffi Ä ǩFF ȨĖCóợFFợò ǩÏ  Ï ýợ OCóýợFÏ ợĖ ẾŌo� ǩÀò ȨĖỵCĖỵĮ ÛỵÀů ǩ Fợijp�FŌú óỵợÀÏ  ǩÀò sÀǩÀóỵǩijijŤ ǩóóĖợĮ Sợ ỘȨCffiợ oŌFỵÀợFF� ÒýợFợ FÏ ǩÏ ợÄ ợÀÏ F ǩĖợ 
oǩFợò CÀ SǩĖỵCŌF ǩFFŌÄ ȨĮ CÀF� Ś ýợÏ ýợĖ CĖ ÀCÏ  ỵòợÀĮ sợò ỵÀ Ï ýỵF ȨĖợFợÀÏ ǩĮ CÀ� ỵÀóijŌòỵÀů oŌÏ  ÀCÏ  ijỵÄ ỵÏ ợò Ï C ǩFFŌÄ ȨĮ CÀF ĖợůǩĖòỵÀů Ï ýợ Į Ä ỵÀů� FóCȨợ ǩÀò óCFÏ  Cp Ï ýợ OCóýợFÏ ợĖ ẾŌo ǩÀò Hỵ�ẪŤóijợ�F CÏ ýợĖ ȨĖCfiợóÏ F� ỵÀóijŌòỵÀů Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C FŌóóợFFpŌijijŤ 
Ėợ�FÏ ǩĖÏ  ǩÀò óCÄ ȨijợÏ ợ óCÀFÏ ĖŌóĮ CÀ Cp Ï ýợ OCóýợFÏ ợĖ ẾŌo� CÏ ýợĖ ȨǩŌFợò CĖ óŌĖÏ ǩỵijợò ȨĖCfiợóÏ F� ǩÀò Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C ợFÏ ǩoijỵFý ǩ Fợijp�FŌú óỵợÀÏ  ǩÀò sÀǩÀóỵǩijijŤ ǩóóĖợĮ Sợ ỘȨCffiợ oŌFỵÀợFF� Ï ýợ ȨĖCóợFFỵÀů óǩȨǩóỵÏ Ť ǩÀò ȨĖCòŌóĮ CÀ Cp Hỵ�ẪŤóijợ�F pǩóỵijỵĮ ợF� Hỵ�
ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C FCŌĖóợ pợợòFÏ Cóffi ǩÀò Ä ǩÀǩůợ FŌȨȨijŤ óýǩỵÀ ĖỵFffi� Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C ỵÀóĖợǩFợ ĖợóŤóijỵÀů óǩȨǩóỵÏ Ť ǩÀò ợú óỵợÀóŤ� Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C CoÏ ǩỵÀ sÀǩÀóỵÀů CÀ ǩóóợȨÏ ǩoijợ Ï ợĖÄ F CĖ ǩÏ  ǩijij� ỵÀóijŌòỵÀů Ï C pŌÀò Hỵ�ẪŤóijợ�F ĖợÄ ǩỵÀỵÀů oǩFợ ợËŌỵÏ Ť 
óCÀÏ ĖỵoŌĮ CÀF ŌÀòợĖ Ï ýợ ĄĨ B ijCǩÀ� Ï ýợ ĖợÄ ǩỵÀỵÀů óCFÏ F Ï C óCÄ ȨijợÏ ợ Ï ýợ OCóýợFÏ ợĖ ẾŌo �ǩFFŌÄ ỵÀů Ï ýợ ǩSǩỵijǩoỵijỵÏ Ť Cp Ï ýợ ợÀĮ ĖợÏ Ť Cp Ï ýợ ĄĨ B ijCǩÀ pCĖ Ï ýCFợ óCFÏ F� ǩÀò Hỵ�ẪŤóijợ�F CÀůCỵÀů CȨợĖǩĮ Àů óCFÏF� Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C FŌóóợFFpŌijijŤ ĖợòŌóợ CȨợĖǩĮ Àů 
óCFÏ F ǩÀò ợŦợóŌÏ ợ ǩÀŤ FÏ ĖǩÏ ợůỵó Ï ĖǩÀFǩóĮ CÀF� Ïýợ FŌóóợFF Cp Hỵ�ẪŤóijợ�F óǩFý ȨĖợFợĖSǩĮ CÀ ȨijǩÀ� Ï ýợ CŌÏ óCÄ ợ Cp Ï ýợ ůC�pCĖŚ ǩĖò FÏ ĖǩÏ ợůŤ Cp Ï ýợ OCóýợFÏ ợĖ ẾŌo� Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C ĖợÏ ǩỵÀ ǩÀò ýỵĖợ ffiợŤ ȨợĖFCÀÀợij ǩÀò Ä ǩỵÀÏ ǩỵÀ ĖợijǩĮ CÀFýỵȨF Ś ỵÏ ý óŌFÏ CÄ ợĖF� 
FŌȨȨijỵợĖF ǩÀò CÏ ýợĖ oŌFỵÀợFF ȨǩĖÏ ÀợĖF� Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C ǩNĖǩóÏ  ÀợŚ  FŌȨȨijỵợĖF CĖ ợŦȨǩÀò ỵÏ F FŌȨȨijŤ ȨỵȨợijỵÀợ pĖCÄ  ợŦỵFĮ Àů FŌȨȨijỵợĖF� ůợÀợĖǩij ợóCÀCÄ ỵó óCÀòỵĮ CÀF� óŌĖĖợÀóŤ ợŦóýǩÀůợ ǩÀò ỵÀÏ ợĖợFÏ  ĖǩÏ ợF� Ï ýợ CŌÏ óCÄ ợ Cp óŌĖĖợÀÏ � ǩÀò Ï ýợ ĖỵFffi Cp pŌÏ ŌĖợ� 
ijợůǩij ȨĖCóợợòỵÀůF ỵÀSCijSỵÀů Hỵ�ẪŤóijợ� óCÄ ȨợÀFǩĮ CÀ óCFÏ F� ǩÀò ỵÀūǩĮ CÀ� ÒýợĖợ óǩÀ oợ ÀC ǩFFŌĖǩÀóợ ÏýǩÏ  FŌóý  ợFĮ Ä ǩÏ ợF CĖ ǩFFŌÄ ȨĮ CÀF Ś ỵijij ȨĖCSợ Ï C oợ óCĖĖợóÏ  ǩÀò� ǩF ǩ ĖợFŌijÏ � ǩóÏ Ōǩij ĖợFŌijÏ F CĖ ợSợÀÏ F Ä ǩŤ òỵr ợĖ Ä ǩÏ ợĖỵǩijijŤ pĖCÄ  ợŦȨợóÏ ǩĮ CÀF ợŦȨĖợFFợò 
ỵÀ CĖ ỵÄ Ȩijỵợò oŤ Ï ýợ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F� ÒýợFợ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F ǩĖợ ȨĖCSỵòợò pCĖ Ï ýợ ȨŌĖȨCFợ Cp ǩFFỵFĮ Àů ĖợǩòợĖF ỵÀ ŌÀòợĖFÏ ǩÀòỵÀů óợĖÏ ǩỵÀ ffiợŤ ợijợÄ ợÀÏ F Cp Hỵ�ẪŤóijợ�F óŌĖĖợÀÏ  CofiợóĮ SợF� ůCǩijF� Ï ǩĖůợÏ F� FÏ ĖǩÏ ợůỵó ȨĖỵCĖỵĮ ợF� 
ợŦȨợóÏ ǩĮ CÀF ǩÀò ȨijǩÀF� ǩÀò ỵÀ CoÏ ǩỵÀỵÀů ǩ oợNợĖ ŌÀòợĖFÏ ǩÀòỵÀů Cp Hỵ�ẪŤóijợ�F oŌFỵÀợFF ǩÀò ǩÀĮ óỵȨǩÏ ợò CȨợĖǩĮ Àů ợÀSỵĖCÀÄ ợÀÏ � OợǩòợĖF ǩĖợ óǩŌĮ CÀợò Ï ýǩÏ  FŌóý  ỵÀpCĖÄ ǩĮ CÀ Ä ǩŤ ÀCÏ  oợ ǩȨȨĖCȨĖỵǩÏ ợ pCĖ CÏ ýợĖ ȨŌĖȨCFợF ǩÀò ỵF ÀCÏ  ỵÀÏợÀòợò Ï C FợĖSợ ǩF� 
ǩÀò Ä ŌFÏ  ÀCÏ  oợ Ėợijỵợò CÀ� oŤ ǩÀŤ ỵÀSợFÏ CĖ ǩF ǩ ůŌǩĖǩÀÏ ợợ� ǩÀ ǩFFŌĖǩÀóợ� ǩ ȨĖợòỵóĮ CÀ CĖ ǩ òợsÀỵĮ Sợ FÏ ǩÏ ợÄ ợÀÏ  Cp pǩóÏ  CĖ ȨĖCoǩoỵijỵÏ Ť� ĐCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F ỵÀSCijSợ ỵÀýợĖợÀÏ  ĖỵFffiF ǩÀò ŌÀóợĖÏ ǩỵÀĮ ợF� Ä CFÏ  Cp Ś ýỵóý ǩĖợ òỵú óŌijÏ  Ï C ȨĖợòỵóÏ  ǩÀò Ä ǩÀŤ 
Cp Ś ýỵóý ǩĖợ oợŤCÀò Ï ýợ óCÀÏ ĖCij Cp Hỵ�ẪŤóijợ ǩÀò ǩĖợ ÀCÏ  ůŌǩĖǩÀÏ ợợF Cp pŌÏ ŌĖợ ȨợĖpCĖÄ ǩÀóợ� Hỵ�ẪŤóijợ oợijỵợSợF Ï ýǩÏ  Ï ýợFợ ĖỵFffiF ǩÀò ŌÀóợĖÏ ǩỵÀĮ ợF ỵÀóijŌòợ� oŌÏ  ǩĖợ ÀCÏ  ijỵÄ ỵÏ ợò Ï C� Ï ýợ pCijijCŚ ỵÀů� Hỵ�ẪŤóijợ�F ỵÀǩoỵijỵÏ Ť Ï C òợSợijCȨ Ï ýợ OCóýợFÏ ợĖ ẾŌo ǩF 
ǩÀĮ óỵȨǩÏ ợò CĖ ǩÏ  ǩijij� ǩÀò CÏ ýợĖ pŌÏ ŌĖợ ȨĖCfiợóÏ F ỵÀóijŌòỵÀů ỵÏ F ỘȨCffiợ ÀợÏ Ś CĖffi ợŦȨǩÀFỵCÀ ȨĖCfiợóÏ F ỵÀ ǩ Į Ä ợijŤ Ä ǩÀÀợĖ CĖ CÀ oŌòůợÏ  CĖ Ï ýǩÏ  Ï ýCFợ ȨĖCfiợóÏ F Ś ỵijij ÀCÏ  Ä ợợÏ  ợŦȨợóÏ ǩĮ CÀF Ś ỵÏ ý ĖợFȨợóÏ  Ï C Ï ýợỵĖ ȨĖCòŌóĮ SỵÏ Ť CĖ Ï ýợ FȨợóỵsóǩĮ CÀF Cp Ï ýợỵĖ ợÀò 
ȨĖCòŌóÏ F� ĖỵFffi ǩÀò ŌÀóợĖÏ ǩỵÀĮ ợF ĖợijǩÏ ợò Ï C Hỵ�ẪŤóijợ�F ǩoỵijỵÏ Ť Ï C óCÀĮ ÀŌợ ǩF ǩ ůCỵÀů óCÀóợĖÀ� Hỵ�ẪŤóijợ�F pǩỵijŌĖợ Ï C ợr ợóĮ SợijŤ ĖợÄ ợòỵǩÏ ợ Ï ýợ Ä ǩÏ ợĖỵǩij Ś ợǩffiÀợFFợF ỵÀ ỵÏ F ỵÀÏ ợĖÀǩij óCÀÏ ĖCij CSợĖ sÀǩÀóỵǩij ĖợȨCĖĮ Àů Ï ýǩÏ  ỵÏ  ýǩF ỵòợÀĮ sợò CĖ ỵÏ F pǩỵijŌĖợ Ï C òợSợijCȨ 
ǩÀò Ä ǩỵÀÏ ǩỵÀ ǩ ȨĖCȨợĖ ǩÀò ợr ợóĮ Sợ ỵÀÏ ợĖÀǩij óCÀÏ ĖCij CSợĖ sÀǩÀóỵǩij ĖợȨCĖĮ Àů� Hỵ�ẪŤóijợ�F ỵÀFŌĖǩÀóợ Ä ǩŤ ÀCÏ  óCSợĖ ǩijij ijỵǩoỵijỵĮ ợF ǩÀò òǩÄ ǩůợF� Hỵ�ẪŤóijợ�F ĖợijỵǩÀóợ CÀ ǩ ijỵÄ ỵÏ ợò ÀŌÄ oợĖ Cp óCÄ Ä ợĖóỵǩij ȨǩĖÏ ÀợĖF ÏC ůợÀợĖǩÏ ợ ĖợSợÀŌợ� Ï ýợ ijǩóffi Cp FŌoFÏ ǩÀĮ ǩij 
ĖợÄ ǩỵÀỵÀů ǩFFợÏ F ǩSǩỵijǩoijợ pCĖ ỵÀóŌĖĖỵÀů ǩòòỵĮ CÀǩij FợóŌĖợò òợoÏ � Hỵ�ẪŤóijợ pǩỵijŌĖợ Ï C FǩĮ FpŤ Ïýợ óCÀòỵĮ CÀF ĖợËŌỵĖợò Ï C pŌijijŤ òĖǩŚ  òCŚ À CÀ Ï ýợ ĄĨ B ijCǩÀ pǩóỵijỵÏ Ť� Hỵ�ẪŤóijợ�F pǩỵijŌĖợ Ï C óCÀĮ ÀŌợ Ï C ĖǩỵFợ pŌÀòF ŌÀòợĖ Ï ýợ AÒÏ  ȨĖCůĖǩÄ  ỵÀ Ïýợ pŌÏ ŌĖợ� Ï ýợ ĖỵFffi 
Cp FŌoFÏ ǩÀĮ ǩij òỵijŌĮ CÀ ĖợFŌijĮ Àů pĖCÄ  Ï ýợ óCÀSợĖFỵCÀ Cp Ï ýợ sĖFÏ  ÏĖǩÀóýợ Cp EijợÀóCĖợ�F FợóŌĖợò óCÀSợĖĮ oijợ ÀCÏ ợ pCijijCŚ ỵÀů Ï ýợ ĄĨ B ijCǩÀ óijCFợ� ǩÀò pĖCÄ  ǩÀŤ pŌĖÏ ýợĖ FýǩĖợF ỵFFŌǩÀóợ ŌÀòợĖ Ïýợ AÒÏ  ȨĖCůĖǩÄ � ÒýợFợ ǩÀò CÏ ýợĖ ĖỵFffiF ǩÀò ŌÀóợĖÏ ǩỵÀĮ ợF 
ĖợijǩÏ ợò Ï C Hỵ�ẪŤóijợ�F oŌFỵÀợFF ǩĖợ òợFóĖỵoợò ỵÀ ůĖợǩÏ ợĖ òợÏ ǩỵij ỵÀ Ï ýợ FợóĮ CÀ Į Ï ijợò �ỂÏ ợÄ  �A� OỵFffi ĐǩóÏCĖF� ǩÀò �ỂÏ ợÄ  �� Ï ǩÀǩůợÄ ợÀÏ �F ĄỵFóŌFFỵCÀ ǩÀò AÀǩijŤFỵF Cp ĐỵÀǩÀóỵǩij ẪCÀòỵĮ CÀ ǩÀò OợFŌijÏ F Cp Ĩ ȨợĖǩĮ CÀ� ĜợŤ ĐǩóÏ CĖF Ar ợóĮ Àů Hỵ�ẪŤóijợ�F 
ŇợĖpCĖÄ ǩÀóợ� ỵÀ ỵÏ F AÀÀŌǩij OợȨCĖÏ  CÀ ĐCĖÄ  ���Ĝ ǩÀò Ï ýợ FợóĮ CÀF Į Ï ijợò �ŇǩĖÏ  ỂỂ� Ĩ Ï ýợĖ ỂÀpCĖÄ ǩĮ CÀ� ỂÏ ợÄ  �A� OỵFffi ĐǩóÏCĖF� ǩÀò �ŇǩĖÏ  Ể� ĐỵÀǩÀóỵǩij ỂÀpCĖÄ ǩĮ CÀ� ỂÏ ợÄ  �� Ï ǩÀǩůợÄ ợÀÏ �F ĄỵFóŌFFỵCÀ ǩÀò AÀǩijŤFỵF Cp ĐỵÀǩÀóỵǩij ẪCÀòỵĮ CÀ ǩÀò OợFŌijÏ F Cp 
Ĩ ȨợĖǩĮ CÀ� ỵÀ ỵÏ F ÑŌǩĖÏ ợĖijŤ OợȨCĖÏ F CÀ ĐCĖÄ  ���Ñ� ỵÀ ợǩóý óǩFợ sijợò Ś ỵÏ ý Ï ýợ Ợ�Ộ� ỘợóŌĖỵĮ ợF ǩÀò BŦóýǩÀůợ ẪCÄ Ä ỵFFỵCÀ ǩÀò Ï ýợ Ĩ ÀÏ ǩĖỵC ỘợóŌĖỵĮ ợF ẪCÄ Ä ỵFFỵCÀ ỵÀ ẪǩÀǩòǩ� ẨợóǩŌFợ Cp Ï ýợFợ ĖỵFffiF� ŌÀóợĖÏ ǩỵÀĮ ợF ǩÀò ǩFFŌÄ ȨĮ CÀF� ĖợǩòợĖF FýCŌijò ÀCÏ  Ȩijǩóợ 
ŌÀòŌợ ĖợijỵǩÀóợ CÀ Ï ýợFợ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F� AóÏ Ōǩij ĖợFŌijÏ F óCŌijò òỵr ợĖ Ä ǩÏ ợĖỵǩijijŤ pĖCÄ  Ï ýCFợ óCÀÏ ǩỵÀợò ỵÀ ǩÀŤ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ � 

Hỵ�ẪŤóijợ ǩFFŌÄ ợF ÀC CoijỵůǩĮ CÀ Ï C ŌȨòǩÏ ợ CĖ ĖợSỵFợ ǩÀŤ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F� ợŦóợȨÏ  ǩF ĖợËŌỵĖợò oŤ ǩȨȨijỵóǩoijợ ijǩŚ F� ÒýợFợ pCĖŚ ǩĖò�ijCCffiỵÀů FÏ ǩÏ ợÄ ợÀÏ F FýCŌijò ÀCÏ  oợ Ėợijỵợò ŌȨCÀ ǩF ĖợȨĖợFợÀĮ Àů Hỵ�ẪŤóijợ�F ǩFFợFFÄ ợÀÏ F ǩF Cp ǩÀŤ òǩÏ ợ FŌoFợËŌợÀÏ  
Ï C Ï ýợ òǩÏ ợ Cp Ï ýỵF ȨĖợFợÀÏ ǩĮ CÀ� Hỵ�ẪŤóijợ ĖợȨCĖÏ F ỵÏ F sÀǩÀóỵǩij ĖợFŌijÏ F ỵÀ ǩóóCĖòǩÀóợ Ś ỵÏ ý ǩóóCŌÀĮ Àů ȨĖỵÀóỵȨijợF ůợÀợĖǩijijŤ ǩóóợȨÏ ợò ỵÀ Ï ýợ ỢÀỵÏ ợò ỘÏ ǩÏ ợF Cp AÄ ợĖỵóǩ ��Ợ�Ộ� EAAŇ��� Òýợ ẪCÄ ȨǩÀŤ Ä ǩffiợF ĖợpợĖợÀóợF Ï C óợĖÏ ǩỵÀ ÀCÀ�EAAŇ Ä ợǩFŌĖợF� ỵÀóijŌòỵÀů 
ǩòfiŌFÏ ợò BẨỂÒĄA �ijCFF�� ÒýợFợ Ä ợǩFŌĖợF ǩĖợ ÀCÏ  ĖợóCůÀỵÛợò Ä ợǩFŌĖợF ŌÀòợĖ Ợ�Ộ� EAAŇ� òC ÀCÏ  ýǩSợ ǩ FÏǩÀòǩĖòỵÛợò Ä ợǩÀỵÀů ȨĖợFóĖỵoợò oŤ Ợ�Ộ� EAAŇ ǩÀò ǩĖợ ÏýợĖợpCĖợ ŌÀijỵffiợijŤ Ï C oợ óCÄ ȨǩĖǩoijợ Ï C FỵÄ ỵijǩĖ Ä ợǩFŌĖợF ȨĖợFợÀÏ ợò oŤ CÏ ýợĖ óCÄ ȨǩÀỵợF� 
OǩÏ ýợĖ� Ï ýợFợ Ä ợǩFŌĖợF ǩĖợ ȨĖCSỵòợò ǩF ǩòòỵĮ CÀǩij ỵÀpCĖÄ ǩĮ CÀ Ï C óCÄ ȨijợÄ ợÀÏ  Ï ýCFợ Ợ�Ộ� EAAŇ Ä ợǩFŌĖợF oŤ ȨĖCSỵòỵÀů ǩ pŌĖÏ ýợĖ ŌÀòợĖFÏ ǩÀòỵÀů Cp Ï ýợ ẪCÄ ȨǩÀŤ�F ĖợFŌijÏ F Cp CȨợĖǩĮ CÀF pĖCÄ  Ä ǩÀǩůợÄ ợÀÏ �F ȨợĖFȨợóĮ Sợ� AóóCĖòỵÀůijŤ� Ï ýợŤ FýCŌijò ÀCÏ  oợ 
óCÀFỵòợĖợò ỵÀ ỵFCijǩĮ CÀ ÀCĖ ǩF ǩ FŌoFĮ Ï ŌÏ ợ pCĖ Ïýợ ǩÀǩijŤFỵF Cp Ï ýợ ẪCÄ ȨǩÀŤ�F sÀǩÀóỵǩij ỵÀpCĖÄ ǩĮ CÀ ĖợȨCĖÏ ợò ŌÀòợĖ Ợ�Ộ� EAAŇ� Hỵ�ẪŤóijợ òợsÀợF ǩòfiŌFÏ ợò BẨỂÒĄA �ijCFF� ǩF ợǩĖÀỵÀůF �ijCFF� oợpCĖợ òợȨĖợóỵǩĮ CÀ ǩÀò ǩÄ CĖĮ ÛǩĮ CÀ� ỵÀÏ ợĖợFÏ  ợŦȨợÀFợ �ỵÀóCÄ ợ�� 
ỵÀóCÄ ợ Ï ǩŦ ợŦȨợÀFợ �ĖợóCSợĖŤ�� ǩÀò pǩỵĖ SǩijŌợ �ůǩỵÀ� ijCFF CÀ sÀǩÀóỵǩij ỵÀFÏ ĖŌÄ ợÀÏ F� OợóCÀóỵijỵǩĮ CÀ Cp Ï ýợ ÀCÀ�EAAŇ Ä ợǩFŌĖợ ỵÀóijŌòợò ỵÀ Ï ýỵF ȨĖợFợÀÏ ǩĮ CÀ ÏC Hỵ�ẪŤóijợ�F sÀǩÀóỵǩij ĖợFŌijÏ F ǩF òợÏ ợĖÄ ỵÀợò ỵÀ ǩóóCĖòǩÀóợ Ś ỵÏ ý Ợ�Ộ� EAAŇ ỵF ỵÀóijŌòợò ỵÀ Ï ýợ 
AȨȨợÀòỵŦ�

Ï ǩĖffiợÏ  ǩÀò ỂÀòŌFÏĖŤ ĄǩÏǩ
ÒýỵF ȨĖợFợÀÏ ǩĮ CÀ ỵÀóijŌòợF Ä ǩĖffiợÏ  ợFĮ Ä ǩÏ ợF� ỵÀóijŌòỵÀů pCĖ Ï ýợ FỵÛợ Cp Ï ýợ BQ ǩÀò ýŤoĖỵò Ä ǩĖffiợÏ  ỵÀ İ CĖÏ ý  AÄ ợĖỵóǩ ǩÀò Ï ýợ FŌȨȨijŤ Cp oǩNợĖŤ Ä ǩÏ ợĖỵǩijF pCĖ ĖợóŤóijỵÀů ỵÀ İ CĖÏ ý  AÄ ợĖỵóǩ� ÒýợFợ ợFĮ Ä ǩÏ ợF ǩĖợ oǩFợò CÀ ǩ SǩĖỵợÏ Ť Cp FCŌĖóợF� ỵÀóijŌòỵÀů 
ỵÀpCĖÄ ǩĮ CÀ pĖCÄ  ỵÀòợȨợÀòợÀÏ  Ï ýỵĖò�ȨǩĖÏ Ť ỵÀòŌFÏ ĖŤ ǩÀǩijŤFÏ F ǩÀò ȨŌoijỵóǩĮ CÀF� ǩF Ś ợijij ǩF Ï ýợ ẪCÄ ȨǩÀŤ�F CŚ À ợFĮ Ä ǩÏ ợF ǩÀò ĖợFợǩĖóý� Òýợ ẪCÄ ȨǩÀŤ�F ợFĮ Ä ǩÏ ợF ǩĖợ òợĖỵSợò pĖCÄ  ȨŌoijỵóijŤ ǩSǩỵijǩoijợ ỵÀpCĖÄ ǩĮ CÀ ĖợijợǩFợò oŤ Ï ýỵĖò ȨǩĖÏ Ť FCŌĖóợF� ǩF Ś ợijij ǩF 
òǩÏ ǩ pĖCÄ  ỵÏ F ỵÀÏ ợĖÀǩij ĖợFợǩĖóý� ǩÀò ǩĖợ oǩFợò CÀ FŌóý  òǩÏ ǩ ǩÀò Ä ǩÀǩůợÄ ợÀÏ �F ffiÀCŚ ijợòůợ Cp Ï ýợ ỵÀòŌFÏ ĖŤ� Ś ýỵóý Ï ýợ ẪCÄ ȨǩÀŤ oợijỵợSợF Ï C oợ ĖợǩFCÀǩoijợ�
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Closed Upsized $475 Million Loan Facility with U.S. DOE
Loan Facility of up to $475 million 
an increase of $100 million from the original conditional commitment through 
the Department of Energy (DOE) Loan Programs Office’s (LPO) Advanced 
Technology Vehicles Manufacturing (ATVM) program 

Significant milestone for Li-Cycle 
and critical step towards the goal of restarting construction at the Rochester 
Hub

Strong vote of confidence 
in Li-Cycle’s patented and sustainable recycling technology and its important 
role in the U.S. battery materials supply chain 

First DOE loan to be finalized for a battery resource recovery 
facility and sustainable lithium-ion battery materials company

Follows detailed DOE technical, market, financial and legal 
due diligence 

Attractive loan terms 
relative to other third-party financing alternatives 
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DOE Loan Facility: Attractive Commercial Terms

Maturity Date and Tenor:
 Final maturity of March 15, 2040, for an approximately 
 15-year term

Interest Rate:
 Interest rates fixed from the date of each advance to the 

maturity date of the loan at the applicable long-dated U.S. 
Treasury Rate with 0% spread

%

Conditions Precedent to First Advance (1) :
• Satisfaction or waiver of certain conditions and requirements 

to complete the base equity contribution (“BEC”), including: 
• Settlement of commitments related to the project for costs of 

~$92 million that were incurred but not yet paid(2)

• Fund reserve account requirements of ~$173 million(3) (of 
which up to ~$97 million can be satisfied through letters of 
credit) 

Loan Facility Amount of up to $475 million
• Principal of up to $445 million
• Capitalized interest during the construction period of up 

to $30 million 

Grace Period:
• Grace period on scheduled principal repayments until 

June 15, 2027
• Interest during the construction period can be capitalized 

(up to $30 million), instead of being paid in cash 

Other Key Terms:
 Customary covenants and events of defaults for a project 

finance loan facility

Note: For additional details on the DOE loan commercial terms, please refer to the Form 8-K filed with the SEC and available on the investor relations section of the Li-Cycle website; (1) First Advance shall occur on or prior to November 7, 2025. The amounts represent a 
significant portion of the remaining BEC, are based on current estimates, may change prior to First Advance, and are among other components of the BEC that will need to be satisfied prior to First Advance; (2) Commitments as of September 30, 2024; (3) The DOE Loan Facility 
reserve accounts required for First Advance includes reserves for project construction, project ramp-up, and Spoke capital expenditures. Funding of these reserve accounts does not constitute capital expenditure on the project and the requirement to fund these reserve 
accounts is in addition to the total capital cost of the Rochester Hub project through to mechanical completion. The majority of these reserve account funds are expected to be released to the Company on or before the completion of the Rochester Hub project. 
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Li-Cycle’s Go-Forward Strategy: Key Objectives

Current StatusKey Objectives

Closing of the U.S. DOE Loan  Closed agreement for loan facility of up to $475 million, $100 million more than the 
original conditional commitment

Optimize Spoke Network and 
Maximize Value

Prioritizing a self-sufficient and financially accretive Spoke business by focusing on 
optimizing Generation 3 Spokes 
Consistent with the focus on the Generation 3 Spokes, curtailed operations at New 

York Spoke and continuing closure activities at Ontario Spoke

Complete Comprehensive Review

Completed internal technical review of Rochester Hub MHP scope 
Secured off-take agreement with Glencore for 100% of MHP production at the 

Rochester Hub
• Completion of comprehensive review and updated final investment decision (FID) to 

restart construction at the Rochester Hub will be underpinned by the full funding 
package

Secure Additional Financing 
Alternatives

• Continuing to explore additional financing and strategic options for full funding 
package needed to restart construction of the Rochester Hub

Note: Updated final investment decision for the Rochester Hub to follow post full financing package
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Nickel SulphateNickel

Black Mass

Battery 
Industry for 
Pre-Cursor 

and Cathode 
Production

Cobalt SulphateCobalt

Lithium Lithium Carbonate

Lithium Carbonate to be produced as part of both approaches

Initial

Optional(1)

Legend

Intermediate 
RefinerMHP

Rochester Hub: Technical Review Confirmed the Technical 
Viability of the MHP Process

Sulphate ApproachMHP Approach

(1) Optional construction reflects the production of nickel sulphate and cobalt sulphate, as originally planned for the Rochester Hub. There are no current plans that include production of nickel sulphate and cobalt sulphate.
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Construction Site as of Mid-October 2023 Prior to Pause

Rochester Hub Project: Completed Technical Review, 
Established Commercial Framework for Products  

Completed Technical Review for MHP Scope 

 Total project cost estimate to mechanical 
completion remains at ~$960 million(1), of which  
the remaining cost to complete the project is 
estimated at ~$487 million(2)

 Expected annual production of up to ~8,250 
tonnes of battery-grade lithium carbonate and 
up to ~72,000 tonnes of MHP(2)

 Expected nameplate processing capacity 
remains at 35,000 tonnes of black mass annually

Established Commercial Framework for 
Rochester Hub Products 

 Secured off-take agreement with Glencore for 
100% of MHP production on market terms 

 Glencore’s and Traxys’ existing off-take rights 
covering lithium carbonate production from the 
Rochester Hub are not affected by these 
amendments LITHIUM PROCESS AREA 

FOUNDATION FINAL PRODUCTS AREAWAREHOUSE BUILDING

Note: The construction site image reflects the production of nickel sulphate and cobalt sulphate, as originally planned for the Rochester Hub. There are no current plans that include production of nickel sulphate and cobalt sulphate; (1) Total project cost estimates through to 
mechanical completion excludes costs for project commissioning, ramp-up, working capital or financing. (2) Remaining cost to complete of ~$487 million includes commitments related to project for costs incurred but not yet paid of ~$92 million as of September 30, 2024; (2) 
MHP production of up to 72ktpa on a wet basis
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1. Spokes Produce 
Black Mass

End-Product or Relevant Metal Prices ($/tonne)(2)

Projected Lithium Carbonate Nickel Cobalt

December 2024 $12,225 $16,997 $27,577

December 2025 $9,750 $17,213 $25,629

December 2026 $12,250 $17,625 $28,798

Spokes produce 
black mass by sustainably 
recycling all types of 
lithium-ion battery 
materials, regardless of 
chemistry and form factors

2. Rochester Hub expected to process up to 35,000 tonnes of black mass 
per year and produce: 

Lithium Carbonate
(tonnes/year)

Mixed Hydroxide Precipitate (MHP)
(tonnes/year)

Metal Equivalent (consistent with originally planned Hub sulphates approach)

Lithium Carbonate Nickel Cobalt

Up to ~8,250 t/y Up to ~11,300 t/y Up to ~1,600 t/y

Up to
~8,250 t/y

Up to 
~72,000(1)  t/y

Rochester Hub: Revenue Inflection Upon Operationalization 

(1) MHP production of up to 72ktpa on a wet basis; (2) Based on BMI estimates as of September 2024.
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Manufacturing Scrap Transportation OEMs including Recalls

Energy Storage Consumer Electronics

Continued Commercial Traction in Q3 2024

 Largest customer source of revenue was a 
leading U.S.-headquartered vertically integrated 
EV and battery manufacturer with a substantial 
global EV market share

 Four of top five global customers are EV OEMs, 
and top five comprise ~70% of global battery 
feed intake

 ~40% of total global battery input processed 
were EV battery packs

 Expanded agreement with one of the largest EV 
OEMs in Europe and added new customers in 
North America
 Li-Cycle now has recycling contracts with 

four of the largest EV OEMs in Europe  

 Continued to widen commercial footprint across 
Europe for feedstock for Germany Spoke

Battery Input Feed by Type
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Spoke: Remain Focused on Optimization to Support 
Customers and Improve Cash Flow 

Increasing Quarterly Spoke Production in 2024
 
 1,459 tonnes of black mass & equivalents(1) 

produced in Q3 2024, higher than Q1 & Q2 2024

Work to Establish a Self-Sufficient and Financially 
Accretive Spoke Business 

 Spoke optimization goals: increasing throughput 
and recoveries, reducing costs, and improving 
quality of black mass

 Focused on Generation 3 Spokes in Arizona, 
Alabama and Germany

 Continuing closure activities at Ontario Spoke, 
and curtailing operations at the New York Spoke

(1) Unless otherwise stated, in this presentation “black mass” refers to “black mass & equivalents,” which includes black mass and products analogous to black mass that have a similar metal content.

Black Mass Production by Quarter in 2024
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Financial Results: Strong Quarterly Revenue Growth and 
Lower Operating Costs

See “Reconciliation to GAAP Results” for an explanation of Adjusted EBITDA and reconciliation to the comparable US GAAP measure; (1) Includes Black Mass and Black Mass equivalents (BM&E) which are products analogous to Black Mass and have a similar metal content; (2) 
Revenue includes the product sales during the period, the fair market value adjustment, and revenue from recycling services. BM&E unsettled metric tonnes subject to fair value adjustments as of September 2024 was 248 tonnes and as of June 30, 2024 was 341 tonnes; (3) 
Adjusted EBITDA is a US GAAP measure

Higher Black Mass(1) Production and Sales 
Tonnes

Increased Revenue(2)

(US$M)

Lower Costs – COGS + SG&A
(US$M)

Improved Adjusted EBITDA(3)

(US$M)
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Product Sales in the period

Recycling Services

FMV Adjustment$4.7
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SG&A

$46.0

$32.9

~79% increase

~28% decrease
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Continued Long-Term Growth Trends in EVs and Battery 
Materials, Notwithstanding Short-Term Industry Dynamics

(1) Historical and forecasted data as of September 2024 from BMI; EV includes battery EVs and plug-in hybrid EVs; (2) Based on estimates of Li-Cyle’s management and BMI as of September 2024; Total Addressable Market  (TAM) estimates include a 30% scrap rate during 
ramp-up of a gigafactory followed by an average scrap rate of 10% thereafter and excludes gigafactories with lower probabilities.

Growing Adoption of EVs and Hybrids 
in North America

Increasing Battery Materials for Recycling(2) 
in North America
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U.S. 45X Tax Credit Expected to Provide Direct 
Benefits to the Rochester Hub

 45X tax credit provides financial incentives and 
supports development of a domestic and circular U.S. 
battery supply chain 

 10% production tax credit for lithium carbonate 
produced at the Rochester Hub
o Includes specific production-related costs and 

some indirect production costs such as electricity, 
depreciation and maintenance costs for equipment

 45X tax credit is designed to be available through 2032

 Bipartisan support for building a domestic battery 
supply chain for economic and national security 
interests  

Continued Support for Localization of Energy, Battery Supply 
Chain and Critical Mineral Independence 



Li-Cycle 14

Go-Forward Objectives 

Li-Cycle’s Go-Forward Strategy

Prioritizing a full funding 
package needed to restart 

construction of Rochester Hub 
project, including satisfying 

conditions for the first advance 
of the DOE loan, and for general 

corporate purposes

Evaluate Additional 
Financing Alternatives 

Entered into an agreement 
for a loan facility of up to $475 

million through the DOE LPO 
ATVM program following the 

DOE's detailed technical, market, 
financial and legal due diligence

Closing of the 
U.S. DOE Loan

Complete 
Comprehensive Review

The completion of the 
comprehensive review and the 

updated final investment 
decision (FID) to restart 

construction at the Rochester 
Hub will be underpinned by the 

full funding package

Optimize Spoke Network 
and Maximize Value

Plan to establish a self-sufficient 
and financially accretive Spoke 

business 

Implement optimization 
initiatives to increase throughput 

and recoveries, reduce costs, 
and improve black mass quality 

Continue to support key OEM and 
strategic partners through 

Generation 3 Spokes

Completed Objectives 



Appendix



Li-Cycle 16

Portfolio as of October 2024

Rochester Hub (construction currently paused)

Gen-3 Spoke 
Arizona, Alabama, and Germany

Spokes: Pre-Processing/Recycling of Battery Materials

Hubs: Post-Processing/Refining for Battery Materials

GWh Demand centers(5)

230 GWh(1)

217 GWh(2)

299 GWh(3)

417 GWh(4)

Alabama

Germany

Rochester Hub

Arizona

• The planned Portovesme Hub project in Sardinia, Italy, is 
currently paused and is under review by Li-Cycle and 
Glencore

• The planned Line 2 expansion at the Germany Spoke has 
been deferred, and the planned Gen-3 Spokes in France and 
Norway have been paused and are being re-evaluated as 
part of go-forward strategy

• Transitioning Gen-1 Ontario Spoke from operational pause 
to closure

• Curtailed operations at Gen-2 New York Spoke

Li-Cycle’s Spoke & Hub Network in North America and Europe

(1) Includes New York, Michigan, Ohio, Illinois, Ontario, and Quebec; (2) Includes Arizona, California, Texas, and Nevada; (3) Includes Alabama, Kentucky, North Carolina, South Carolina, Florida, Georgia, and Tennessee; (4) Includes Germany, France, Hungary and UK; (5) Data as 
of 2030 from BMI, Li-Cycle estimates and publicly announced nameplate capacities for gigafactories announced (as of September 2024); TAM estimates include a 30% scrap rate during ramp-up of a gigafactory followed by an average scrap rate of 10% thereafter.
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Financial Results
Financial Results Reflecting GAAP Reporting Unit Q3 2024 Q3 2023

Black Mass Produced Tonnes 1,459 1,319

Black Mass Sold Tonnes 1,989 892

Product Revenue $M 4.3 3.5

Fair Value Pricing Adjustments $M 0.1 -

Recycling Service Revenue $M 4.0 1.2

Total Revenue $M 8.4 4.7

Cost of Sales $M (20.0) (20.1)

SG&A $M (12.9) (25.9)

R&D $M (0.7) (2.7)

Other Income (Expenses) $M 81.7 13.3

Net Income (Loss) $M 56.5 (30.7)

Adjusted EBITDA (Loss) (1) $M (21.7) (41.4)

As at Sept 2024 June 2024

Cash and Cash Equivalents(2) $M 32.2 57.0

(1) See the reconciliation of Adjusted EBITDA, a non-GAAP financial measure to comparable GAAP financial measure. (2) Excludes restricted cash of $9.9 million as of September 30, 2024 and $9.6 million as of June 30, 2024.
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Adjusted EBITDA Reconciliation
U.S. dollar amounts (in millions)

Three months ended

September 30, 2024 September 30, 2023

Net Income (Loss) $56.5 ($30.7)

Income Tax - -

Depreciation and Amortization $4.4 $2.5

Interest Expense $17.3 $0.2

Interest Income ($0.5) ($2.5)

EBITDA (Loss) $77.7 ($30.5)

Restructuring Fees(1) ($0.2) -

Fair Value Loss on Financial Instruments(2) ($99.2) ($10.9)

Adjusted EBITDA (Loss) ($21.7) ($41.4)
1. Restructuring charges include: expense related to the workforce reduction approved in March 2024 which provided certain executives and non-executives with contractual termination benefits as well as one-time termination 

benefits; Special committee retainers; professional fees, including legal fees incurred as a result of the three  shareholder suits and the mechanic’s liens filed following the construction pause at the Rochester Hub; and expenses 
related to the implementation of the Cash Preservation Plan.

2. Fair value loss on financial instruments relates to convertible debt.

Li-Cycle reports its financial results in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”). The Company makes references to certain non-GAAP measures, including adjusted EBITDA 
(loss). These measures are not recognized measures under U.S. GAAP, do not have a standardized meaning prescribed by U.S. GAAP and are therefore unlikely to be comparable to similar measures presented by other companies. Rather, 
these measures are provided as additional information to complement those U.S. GAAP measures by providing a further understanding of the Company’s results of operations from management’s perspective. Accordingly, they should not 
be considered in isolation nor as a substitute for the analysis of the Company’s financial information reported under U.S. GAAP. Li-Cycle defines Adjusted EBITDA as earnings before depreciation and amortization, interest expense 
(income), income tax expense (recovery) adjusted for items that are not considered representative of ongoing operational activities of the business and items where the economic impact of the transactions will be reflected in earnings in 
future periods. Adjustments relate to fair value loss on financial instruments, debt extinguishment loss and certain non-recurring expenses. Foreign exchange (gain) loss is excluded from the calculation of Adjusted EBITDA. The table 
above provides a reconciliation of net loss to Adjusted EBITDA (loss).
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Li-Cycle’s Share Count as of September 30, 2024

Total basic shares outstanding as of September 30, 2024 23,219,936

Potential shares reserved for future issuance:

Convertible notes(1) 23,050,318

Stock options(2) 232,463

Restricted share units(2) 3,048,050

Fully diluted shares as of September 30, 2024(2) 49,550,767

Reflects share consolidation effective June 3, 2024, at a ratio of one post-consolidation common share for every eight pre-consolidation common shares.

(1) Includes interest accrued as of September 30, 2024. Excludes interest in subsequent periods that may be paid via payment-in-kind (PIK).
(2) Includes stock options and restricted share units granted and outstanding as of September 30, 2024. Excludes additional shares available for future grants pursuant to the 

Company’s equity incentive plan.



Solving the global 
battery recycling 
problem.
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