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Orocobre Pl Galaxy Resources, HE SR ANFEEETERS.
(1) Orocobre (ORE) #EEH\HRAZULGIRI 53R 100%AR4N, X4 2021
%) Pilbara STE YW Altura f5, FREREF ZBE _HIFHAES. (2)
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AR T B OR = BERRER Mt Cattlin $21265, FHAAXNMIRE Sal
de Vida #1221 H (DFS) RME K James Bay {28 A5 NE (PEA) .
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RIS BERMITE LR, MMRERBES BHE KPRE. RAATE.
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HEmARREERE, ST T BIRRB AN Bir. RREXLNIMNE A,
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B3 4: Orocobre. EMAEE. JEMSE A 3#EH OlarozIiE 66.5% .« 25%-« 8.5%BRAN .eceieiieeieeeeeeeeee sttt s se st st re st sesne e 5
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2015-2021 £ Mt Cattlin fIUR B EIR, KHBEIIFEEIRIRPBEARRIRAFFEMERFZEME oo 14
2008-2019 FRIAZIEIE T 7o Mt Cattlin SEIEAT LUAIRF=. 1F/7 EFFHERE s 15
Mt Cattlin B 1T 3 BB IRARBE FF SR I FELEME ... e vvvoeeeeeeeeses sttt 16
B 2020Q3 PAsk Mt Cattlin FUSRA B FFIRTFLEIITE cvvocvverreerereiseesie sttt sttt sttt st s et st et enns 16
—ZE Mt Cattlin U B G A FE BRI LE . IRl R B 1ottt sttt a ettt ettt e et e s 16
FEEUYEATRIEI, —ZFE MECattin B G AN TE I o eereeereeereeereeeereeet ettt sttt et bttt neesaes 16
2017 F 4R, Salde Vida EFLHEMB, HEBEBMAEFIEWE FEEE oo 17
Sal de Vida Imn H{iF Hombre Muerto Zhi#Z<mEER, Z4B Livent f FenixX 3 HEF] POSCO A X . .covceviereeicecieeerecereee e 17
12 2021 FY)EHIE, Salde Vida EFEEIFEE 623 FlE LCE. SfEE 129 I LCE ..ot 17
PR IR LT P R R AR TE S 50%0..curvevireeeieiieie ettt se b s s b s s bbbttt b sttt s e s st s 18
HEEERAPIRTI R T BRI, [TEEIK 4390 crirvereeereeeeieeeesseeesses s eess st seess sttt 18
P 1= N [ P 22 R v 1 = =3O RORR 18
Sal de Vida T —HATETEII R ovoeeerereeeirii ettt ettt ettt et se st s e s e st e b e se s st et e s e b et e ae et e R e et b e R e e e be R e e e aete e neebese e tereneneas 18
Sal de Vida —HA3+ 5 2022 FEERIBTFIIRZE, 2023 FE BT c.oveveeeeieeseeeeese st sttt se st se st s s et ne s s nsns e sesesesesesases 18
SRR P RE IR EETE 3.2 THMHBREBSE . ovvooeeeeesseeeeesseeeees sttt 8RR 18
James Bay I H EZ T EEE 4030 A, SEALEEIETT 564 TTM . e 19
e LoV L= Lo ST N N = 1 A= PP 19
James Bay i {I{SRAELE, FEIEYLEATET MECAN. ..ottt 19
James Bay T AT BATESK 18.3 2, TEIGFUSREL 3.7: 0 oottt sttt sttt ettt ettt 19
James Bay 1 B EMIRGEMIERR, ML TG RIRFEIE R B IE 2B oot 20
1248 PEA, James Bay Fii=45 0 HNIS B AL AR R IEEIN 290 ZETT/M . .oo.cvvoceeeeveeevees sttt ssses st 20
James Bay TTIE TR T 2023 T TR ..oeoeerrerrerireririeesisesesesestetesssae e e e ss e se e tese s s s sbese e saetese e sesesessesesessssesase s saesensseebesannnsesasnnnes 20
FIE M X BT BIEALL, James Bay T E AR TG JT et ss s sessaes s es st sa s ten s enaes e sssnsaranns 21
James Bay I BBt 4RBRRE R T, RREE BN R EAI B F A ZE T HE oo 21
(@1 ro Yo oY oYW S Bty =ty D5 S ez = = T 22
FHIBEFHRE Olaroz. EREES AT Orocobre F 8 Zx B BT .. oo ettt ettt eae et e et te e et ebenseeetese s s eseanasesne 22
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Orocobre R AHTHRIR, HESRIANFTEREESL

2021 % 4 B 19 H,Orocobre ({&F; ORE) /24345 i/ 1 # % W s R 57 3% )8 (Galaxy Resources ,
fBFR GXY) 100%mIE . RITFHRBARFTFFERIGIHRE 0.569 g1y ORE RE, |BIHHESR
WBIEN SIRARFER 5 N SR — MR BT ERARFEFFE . ERRFAAH, ORE BRAR
WERERR 54.2% TR IFRRFRIG H5AR 45.8% « ARG EFE ONESE L, Hrh ORE. GXY
BERE 4 ES, ORE BRI SEZEF MDA SHEEHATMNIEEFE MD. &Kk
AR ENREGEENFAENEELSN, ERAFTEREGEIZETEESE, & ARRA
R B HEL. AREHERINF, FXWWEEE 2021 £ 8 A EX K.

ORE 5 GXY &3 AR— M H. ¥ALMIREST ARE. SR FRENTEE—
fife. B S TMAREWEREER R, HETA. . ZERZLREBTHOE
Ko RRFADMEERBSEL 1520 HE LCE, B&EFF4E 4 5/ LCE. R4
2.5 7 LCE/& (% 6.5 5 LCE/4E). mEiHhlI# 8L 8 /5 LCE/E (= 14.5 5l
LCE/4F) . MBS MaiBIT 53y 8 2.5-5 75 LCE/&E (% 17-19.5 J5I LCE/4E),

Hrh, ORE HHE TEMIZLOE F=E1E R ZEHHHAFETE 79 Olaroz-Cauchari #hi# 1258, H
ACEEENSSUMESTUMI , MREE =W, GXY FE FTENZOE~8HHF fARAE
=9 Mt Cattlin 24, fFHAKLKMMIRERED R4 Sal de Vida #BIRETE (AL DFS)
R IMEXRBILT James Bay i A5 TH (5T PEA).

B3 1: Orocobre 5 Galaxy Resources {25k 0% F= IR /a4t

Stage Canstruction

Type LiOH conversion facilty
Product Hyarosde

Production capacity 10 kipa LIOH®

Stage Operatng / Development
Type Bane

Product Carbonate

Production capacity 425 kipa'*
Resources* 12.7 MELCE (100%)'5

nnnnnnnn

= GAUAXY
—
Operating asset
Development asset
[East Coast corporate head office Office
Stage Operating
Tpe | Eoes —

AHRISRJE: Orocobre. Galaxy Resources AF]A%, AW IESHRAT

&3 2: Orocobre 5 Galaxy Resources & /a4 kA FIRIEE %8 Pipeline

Potential

umumm Naraha Stage I Sal de Vida Naraha Stage | Olaroz Stage |
James Bay Olaroz Stage IIl / James Bay Olaroz Stage II Mt Cattlin
integrated downstream Cauchari upstream project
Olaroz Stage |
2550 ktpa' c. 80+ ktpa? c. 25 ktpa® c. 40+ ktpa®
Additional LCE Additional LCE Additional LCE Existing LCE
. Brownfield . .
Early Stage Projects e S Advanced Projects Construction Production

Orocobre Project Galaxy Project

#HRISKIR: Orocobre. Galaxy Resources AN, FAH IESFRAT
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B 3: ARAFFHERI M — 26 A E R E kil

Market Capitalisation! Resources (Mt, LCE basis)? Product & Geographic Exposure?
")
terg Garfeng Garfeng v v e
[yt
Albemarle Aemare | NS Albemarie e v v @
SaM sam | hias sam v v v [}
Tiang Tiang Tiang v v v "-
e I
I = e i S 5o L1
e .. B neoce (SRR Y v oo
Pilba Piba Pilbara x v x -
E
Livent Liven Livent v X v -
5F
Lishium Americas Lithium America: Lithium Americas ¥ x ¥ -

HRIKIE: Orocobre. Galaxy Resources 2AFA4%, B IEEMRAET

Orocobre: HiFEEEFENHERE LN TFEEERENRIESRR

Orocobre B—REBAFITE X5 ETHERER (ASX: ORE), ASETZOEFAN
1RIE Olaroz #h#pREE, BT TEZERE D FRFNRE IR ETNE, Bl —HE
FREFF=1.75 HFREATE, “HIERF = 2.5 FIEmERE (MEEY XEF= 425 70), @
RIEERARERRES 1 FMNESAEMNTI, RR=ZHIDMIZEITEFHIE 2.5~5 F it
HIBRERBE =8¢, Olaroz #2428 Orocobre. HAR S EL—EMHBER. MIRZE A F
EHEBREFE JEMSE £ 3I#F % 66.5% 25%F18.5%. B, FHEBEFEEBELS 5MR
EEM Y s B A N E OIS A « ELBE FFA Orocobre 14.18% (M 15%/NE#ERE), B2
MAREBE—F—KEAR. Olaroz HHREMNTEHEEERSEARRAR. BRBRITH RN IHFER
A4, REMEBLRBTHAEBRABRRASMERE AT (JOGMEC) MR,

E 3 4: Orocobre. M@ JEMSE 4 5#F Olaroz I H 66.5%. 25%. 8.5%f%4X

I [ I
! Australia (TTC) (apan) e ereerty et wr=t v
i 72.68% 27.32% T RTEERIRE ]
! (SDJ S.A. 66.5%) (SDJ S.A.25%) || |
JEMSE
(Jujuy, Argentina)
91.5%(Common share) 8.5%(Class B Share)
—
T T
Debt Guarantee
Lender Guarantor
(Mizuho) (JOGMEC)

BHRIRIE: Orocobre AR A%, EHIEEFRAT
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B3k 5: [iRIE Olaroz #hif1RfEMF& HFEF 1A F 2008 &

Q4
+ &% Olaroz —Hi# AEit )
2022 FHLEFF L=
2012411H21H . 2024557
Frif— 41,75 MR AT i + =#fiscoping studyBFH,
BSTIIE (42.29(2358) | 3 Wmécjmhan ors SRR | 2.5-575 Wi
FL2A M1 RS o sp e 3
2011475 ! 20;53)% © BANamhammfLeE Q2 § o
2007412544 2010410 . s - SEf S5 Advantage Lithium : T EHE + OlarozEPBAARFFZM2.95 . %5 Narahali BHLI
Aty DMOEIOR  dOmoris—HEER fCatchar & ARAR S |- Ol mEmE (L ETHMES I £ SR
. BE IR ® 012508 (OREZHR{5525%) i  (L8{Z£5) - StAtAdvantage Lithiu B
* i iEEi}EE B 71 % Olaroz ' : ' #§Cauchari J\./lﬁ B85
°
2007-2010 2011-2015 2016-2018
o« o | ¢ |
= | 2011457 | 20145128 2018518 ° :
2008 ARFHF | - : i
Olrozst st | LEMHORIZ  pEstm 2871 T Olaroz s ~ M B i : ¢ ©
ELHDFS FEHATEAER HFREMLIS IR A E2.5 M T L BikmE (2 20195457 87
° ° ] 175 {E H ANaraha FCARIRAURY) . 1. 5EpCaucharilii BPFS 52RL5Prime Planet &
2010417 A7) 5Toyota 3?%2;65 - i SEREAHGE 4B MBRITEE | 2. HzNarahaf L8 T 3{GFID Energy Solutions
Tsusho (TTC) 32V AR, R ERER.  2015F4A PPES, L MO
HETARBUBRT Y HHBEENSMEE 2018115 0laroz5 — AR HMOU

Bt Bed P=FIDERAL

ERIKIE: Orocobre AT A%, HFIEEMRA

piREE Olaroz WA FIFEE 640 it LCE, SFI)FIRE 690mg/L

Olaroz 3% FFRZEILHAAFR SN L NS R Puna SR KX, ARESET I, S/
¥ Cauchari £h3#4#81% . Olaroz-Cauchari fj b8 BIR4E, M FMIRES BFZENHEL
ML, ANEN R FER Bk, MEFH Oz RER Fis B R =S

Olaroz-Cauchari £ F ¥ EHF™W KZERF, HEd Orocobre U NN T E &£/ F &R0 Olaroz,
FiEI Y Cauchari JV ZE{# E R H Cauchari £ #FE 18F X, 18 Cauchari § £ & & AL
% Olaroz f9FR AW X AERE/LAC Friat.

TRIE 2011 £ EFIEEIR 4, Orocobre iE T Olaroz 2 MBI AP EFEE 27 H hiE4
BE. BFHRFEM AHESEE, MHIORRESE 121 fIEELEE, TE6A 6447
ﬂiﬁﬁfﬁfé’f‘i"i, ERY Olaroz /KEILFH SRR, FIFEIREIAT] 690mg/L. 58 LE{NA
8, BfAME, Olaroz M ARKBHERKR, HREMAIXERNMEN PR E=/E, H A
%ﬁ}]ﬁ HRBNGEEHFELEN.
B3k 6: Orocobre & E’] Olaroz H#IREBIRHE, AR FERPML<RAI#REE/ILAC TEE ) Cauchari i“‘ﬁﬂk%i

) e i - . . T | atacomel "
! NS SR, T Guay'noyoc .

Olaroz ™8 Pt E y - }
: . AYY "' f 7 2 1\

o) Cauchari
'

}| Salinas Grandes
/ »

Olaroz
Wellfield

#RIRJE: Orocobre AF /A%, GoogleMaps, LAC ARA %, AT IFSEHRAT
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Bl 7: R1E 2011 FFHREWAE, Olaroz 16 MHERFEE 121 TSR E, FHIEPREAT] 690mg/L

IREE SR
RIR5IE EHER 2 i i £ ki i
Kms mg/L mg/L mg/L =Pl B B
REPEER 0.42 632 4930 927 0.27 2.08 0.39
EHERE 1.33 708 6030 1100 0.94 8.02 1.46
RIS SRR A 1.75 690 5730 1050 1.21 10.10 1.85

BRLRIR: Orocobre ARIAE, A IEHMRA

Olaroz —HAE = 1.75 FIAREREE, 2015 FRZA~5 MBI IEER

Orocobre £7£ 2008 F{#/E 5 7 Xf F Olaroz £ ZFEI#R, B 2010 F L5 A F HiBERE
MR ERBFREEBRE AT JEMSE, BT H ML E & Sales de Jujuy Pte #£FFF %
Olaroz E#TE , FLETF 2011 £ 5 BAHHEMATHIRE, 2012 F£ 11 BR5hE%R, 2013
FEHRBHMX, 2015 F 25— 1.75 AMRBE =T MIXE. BF 4B REEHRBE™
o BLE 2020 £ 5, Orocobre . &= HiE R 1 JEMSE £ 33551 H & 7= 66.5%- 25% 1 8.5%
R EE—RNE, ENERIREREH, £ JOGMEC (HAERAHRAREMERE A7)
RIERT, BARMBIRITAERM 7T AMBRNREGSRE, MAXE Olaroz i =atE
Wy FEL AT TERER X AT

Olaroz EMH /K EM AT, 1RTE TZRBUTUR R, —HF/ 1.75 HIEREREZR BR
R, B 2015 FHIRFES, PRI, MMt BHATE, FERNE: (1)
2016-2020 = 5EH) FI R (XA 7£ 65%~75% X [8]; (2) fEA KA MR IRE S =, Olaroz
£ 20Q2-Q3 2FH TR LEFNASHM, TEEMERRKBIENS LR, SBHEEFR N

B 2019 A3k, Orocobre 7T SR, HAEKLE LB —EREMSUH: (1) BINE
EEMAERENSA (FlINER K ERE PRRE), MEMIZEHY ENHRBER. &
AER (BT RSN FERAIENT), 2018-2021 5 Olaroz {9 REREER TR, MM
RETRREFNREEST RN, SHERN, A8MR&TERN@EEREYER. 25
PR —EUE; 2019Q3 £ 2021Q1, RESHRRBRESRMNEE5EM 0%EFZESE 55%.
(2) 2020Q1 4, Olaroz ISR AEHEA. RIFFE 4000 Eo/MEx T, 2020 FEH
TERENEMAER. (3) EFA=MERM I, Orocobre h M FEHKIRER KEKR, 5F
H54E. MTAERNEMT PPES B1T7T & 2025 4 1IFRER $BHEN K.

&R 2021Q1, Olaroz #Hf1RELIMELTE 8 3232 I, FEILEIEK 18%, LI EHE
3032 Ik, [EJEEigH 20%; BMEe A 3867 £/, EELLTFE 3%; f#HEWM 5853 £t/
FOB, EItE Rk 22%, THEMEEFREEE 34%. Orocobre 53| H 21Q2 I EHMAE
LBIAF| 7400 E5T/iE FOB, AR #2022 M FR (2021 F 75 E 2022 £6 AJK) WME ™
B THFIE, BEMEEE 2022 THF /RS,
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LECISTSIS] MINMETALS SECURITIES
B3k 8: 2016-2020 £ Olaroz —HAM F=4E FI| FHZE1E 65~75% 3% (M) Bz 9: 2020Q4 pAsk Olaroz 19 /=414 &I B EIRE
5,000
14,000 12473 13,209 14,000
11,845 !
12,000 11,392 11,322 4,000 _ 12,000
10,000 N i || 10,000
3,000 Il 8,000
8,000
| 6,000
6,000 2,000
IR
4,000 1,000 il 2,000
M g 4 N O F 4N M F d N M F AN S oA
2000 >1725 e e NeeNeNeNeNeNe Ne Mo Moo Moo Mo Moo e
’ © O N~ MMM O©OOWO®WOWOoO OO O O O O O O «
=== === = = = = = = = = S I S N S B SY B o\
. O O O O O 0O 0O 0O 0O 00 OO0 0O OO0 O O O
0 N N N N AN AN NN NNNNNNNNNNAN
2015 2016 2017 2018 2019 2020 = Production (tonnes) mmmmm Sales (tonnes)
Average price received (US$/t)
ZHIRIR: Orocobre REAE, AW IESMAM ERIRIR: Orocobre RE A%, AHIESFHRAM CE: GHAEMN)
5k 10: 2019Q4 pLk Olaroz #iHREE Y & = mk AF I fitfk Esk 11: Olaroz EFHERAMRRGENA, WAESRMEHFIE—%
5,500 12,000 80%
5,000 10,000 60%
8,000
4,500 20%
6,000
4,000 20%
4,000
3,500 0%
I| 2,000 I
3,000 0 [ - I -20%
M < 4 N O § o4 N O F 4 N MO I A4 N T o
cgpbEroobeohieonEss oo BREEBBEEEEEREEBELEE L
5535585535858 ¢8¢8¢8¢8°8 0 2ESSSSESIEIIIASISIIE M
N NN NN AJAJNNNNNNNNNNNAA LLILYLYIILLIYILLILILIRLIYIRLSLYR
m Cost of sales (US$/tonne) B EHOBNHEERAK (ET/ih) mmmmm Gross cash margin (US$/tonne) —— Gross cash margin (%)
FRISRIR: Orocobre AR A%, AHIEHMAM BRIRIR: Orocobre NEAE, AHIUEHFHRAT
B 5k 12: 2018-2021YTD, Olaroz FHH#RIEZRKEREIBE ML B3R 13: Olaroz #hiHiR$EA B R RRERSE P Mh Lk 21Q1 F+ % 55%

Amaterial reduction in costs while increasing Battery Grade production

8500
as00
8000 . o
7500 a000
7000 , S
6500 4500
6000 £ 3000 g sou
5500 g
2500 4000 c
5000 « i1 0%
4500 2000 E
4000 o
Month (CY) 1000 I 3000 o

Sep 2019 Dec 2019 Mar 2020 Jun 2020 Sep 2020 Dec 2020 Mar 2021

g

8
38

Production/Sales (tonnes)
Cost of Sales (USS/tonne)
% of battery grade production

g

~
w
»
@
@
-
@
w
5
5]
g

2018 w2019 e—2020 ——2021
- production (tonnes) e Sales (tonnes) ====Cash cost of sales (USS/tonne] ———'% of Battary Grade Production

HHRISRIE: Orocobre AT A%, AAIESEMIRM BURRIR: Orocobre ARIAE,  AAIESHITA
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B 1P 5 IR B AR T

FasRE
202158 7H

B3 14: FiREE Olaroz #hiHIREER T2 K2R

0
| WELLS |

(3]

PRIMARY !
CIRCUIT A

orocosRE [ customes]

BEIRIR: Orocobre AEEM, AHIESHMRA

“HiY R R 4.25 JTMERRE 2022 THFR ™, EREI=MBHEHRR

H i Orocobre 53 i & IE1E #E3# Olaroz £l “HRF = 2.5 FIEik BB F=REE 1R (FHH

S
B

PR RE 4.25 AI/F), BRNEEBRCRER—HF~1 TN ERAE NI .

RE 2021Q1 KT, HASEAEIT NEREEETK 94%, BRFREZME, XELHE
EHIRE 2022Q1, FAREMIRE " HIFRNAET 2022 L¥F R T THERIEM,
RRGBIRWEFEIRE, THRIE 2024 THERFH RS

>

Olaroz FhitfiRfE —HARMKI (2016 F 12 BIRBHMIEMR) FILHREREFE 1.75 1
Wi/EEZE 3.5 FM/E, BYEFRITR 2018 FKZE 2019 F¥1K%E, B 2018 £ AFE
THRERR, I8 KREE 2.5 e, ERiiENERERE 2019 T
¥F, ANEEACERERE 1 AHNERCENT , #EEANERTH. £F
EESSHEEZEM, B Olaroz “HIMRFEHN ABZEFE 2022 TH 4,

fEF= 73 E, Olaroz —H#AEE = 1.75 UG 4K S: BARE P RB RIRBR 2= XMNHE,
THEAF R 25 AR AR AR AR ES R, HhSFERAAKELI #K
9500 MEfRERTE, MSUEREF 1 BB RAERLE, ERRESTUELIERL
TR AE PR A AT 9 1500 £ 7T/, ESCPREEA FRIE, ERRRMA R RERE
EARBAEFEBRSRNEERE SN I Z know how.

HREBRAR. HRBITRKNZIF T ZHmE : (1) FRLE Olaroz #HIRE_HF 7= 2.5
TR EETE 3.3 ZETMAARRA , LET Orocobre MF HIBER EMLME “ MK HS %
77 IRANEhEE 2.24 {23 7T, Z1T/R EMBEHFAR Orocobre 15% (S#HHEE 14.18%) <
M AEE— KRR, FH A Olaroz £hif 12527 Hr=6E R R $5 & L2 , F A Orocobre
AR AR &ZTR L) 7900 HiR 7T, ERSHRRITH Orocobre 127 1.8 {Z% T
MINEGREEE (9.5 F8, FERET4%), RETHKENESHNARE. (2) HEK
EIN—HES 1 FMERLEZTERRRA 7760 T, EHABRNASH MG,
FT &R A\ BEZE 5050 J5 3£ 7T ; Orocobre 53 B iz BME R A 79110 7 £ 7T,
HohfifXm % 8210 ht (HHRBRITIRHFISERE T 1%NEEE TME) . G
X900 F3E7T; KEI J|R Orocobre 2% 75%, E¥MHEREFEEMIZE .
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MINMETALS SECURITIES

> It4h, Orocobre TEFEIRZFIIRIE Olaroz IR EBHN =Y e F R, WMIEFRETF
2021Q1 B5, =ZHAFK BT 50 AHAEE BRI E AR i « B 1 2.5-5 5 I O iR £ 4F = &,
B2 BRI T Olaroz — HARIEE B =8 #E1THt e $ek , Lk oh Orocobre R IE FE 5
ABHEDE, ARIET AEELEMI WESRE, NLEZRAKK.

E%k 15: HARK. HARRTE Olaroz -REZIRHIHET ERRE El%k 16: Olaroz BRzA=Hj 2.5~5 FT I =HiH sERIBRIERT 72
3 i %
b OROCOBRE i

ASX 8 TSX Dual Listed Company
CAustralla)

STAGE | STAGE| 2 STACE 3

Primary
Processing Circuit

E EEEE%%:W,, Finished Prodncs ISR AEEES “Technical
— Other Coumtry Enthies partially Owaed ORE nanese S JocEc MIZWHO . Lithium Grade Lithium
AN Tmha Comanson ;.,‘: A T— it Bl Carbonate Carbonate
BARLRIE: Orocobre AR N, HF IEHMRFT BRIRIE: Orocobre NE N, AW EHMRA
B3k 17: Olaroz “HAMHEPE AT, HMIKFAFSERHERA GRS E3k 18: “HAFREEER A BRI Orocobre f TIEE Lz —
= R 5
= MR
= Hh
NaEERS

BRISRIE: Orocobre ARI/A%, AHIFSMRAT

B3 19: Olaroz M AR IEEFESY K

BRLRIE: Orocobre AE N, AHIEHHRFT

1B 1FEBE A TR & K T Page 10/25
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SMEEE & Olaroz-Cauchari Eg &8y CauchariJV, ¥ KR EEE

Cauchari JV I FfAtR%E Olaroz-Cauchari £5 #5308, Itk 5TH Advantage Lithium F1 Orocobre
RIERT 75%. 25%, 2020 £ 2 A Orocobre @i % 52 A X Advantage Lithium §9 100% %

U -

BAVAR, RRZGTRNY KT

Orocobre HiTHI ZEME R, TR T 7 F — )

FXEAPBEFRERE (BRI{XF MK : Orocobre. ##/LAC T Minera Exar), H4h
AR T /A BT PR TE I B K TR « 1858 TSR IO AT 3 2. (Rdtth Bk

>

Cauchari JV FIZUR. fEBAIM. RHE 2019 F 10 B AT, TNEMARE. 2§ %

BEAIT 0 FESEE (M+) ,I74 4 480 FIfRERE M8 , FHERE 476Mg/L,
SIHMNABEHERRE 29 AEESBEE, AN 150 AEmBRENE, FHERE
473Mg/L. RIEMHETME, MEREERERWEE (P+P) 101 FHESEE, HEY
101.6 FIifREesR M 8, FI95ERE 480Mg/L.

fR#E Cauchari JV FRATEE, TREHKIF = 2.5 HHARELTE, AR VIREEIRA4.46 12

E5T, MEBREBEL LA 3560 £/, IWHNE EhiRsRAE, Cauchari JVIiEH
B B S 5K SORE 5 AL ERFE P Olaroz EhifiR 2K, AR OEAEAFZY .

E 3% 20: 2017 F3k Advantage Lithium — & X+ Cauchari I B (TR, 2020 5 2 # Orocobre Uiy

2017431
Advantage Lithium3ki§CauchariIf

4R

SRR MHIZREA

2 HOrocobre & #1 ¢ lgAdvantage

6H
H50%M 4, ZEEINET5% EHT AR SRR IR & 4805 IELCEFR1490 /5 IEKCL Lithium 4> 28R 4%
° o ® ®
2016-2017 2018
. . . . .
20164128 20174Q4 4 ST 118
Advantage Lithium /375 Cauchari =R S EREEIR 87 RHPEAYSEFIT RS, & NIAITHRPFS:

BA®E, A&EAFS8HM,
LCE 47TH I, FHFBRE
380Mg/L

H300Mg/LIEFHMETS, HENRER
B756.85&EM, HHLCEH302
Fat

1. Sl CESFERER A 35605 T/, WIIAH A H4.46{23%7T;
2. P+Pi§EiA101.6 FIHLCE, FH4RE480Mg/L

HRIkJE: Advantage Lithium A& /A%,

Bk 21: CaucharidV I BRI EMHIETILR,

R IESMRET

{85 Olaroz IREEA R, &AM

o 7N RI7K AR SEESERREE B8 SHSHIRE RE
Km?® Km?3 (Mg/L) Li (1) Li2CO3(F) (Mg/L) K (1) KCL (F- k)
RAEEE (Measured) 10 0.6 527 345 1850 4438 2800 5400
#5mJEE (Indicated) 21 1.2 452 550 2950 4145 5000 9600
N (M+) 31 1.9 476 900 4800 4238 7800 14900
BT AR (Inferred) 11 0.6 473 290 1500 3867 2400 4600
BRAE (M+1+]) 42 2.5 1190 6300 10200 19500
RI7RIATR SRR HeEEE LCE f&

532 =

Mm? Mg/L T T
JESLfgE (Proven) 1-7 75 560 42 223
RS fikE (Probable) 8-31 317 470 149 793
EEAIT 31 41t 392 480 191 1016

BRISRE: Advantage Lithium AFAY, AHIEFSMRET

B 1P 5 IR B AR T
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A ES

I./ID!.Tlll: MINMETALS SECURITIES

E 3k 22:

CauchariJV 7 iERERIEEE52/LAC f) Cauchari 2h5##% 08 1UE A

AEER
2021458 7H

Ganfeng/LAC
Property

LEGEND
[ cauchari av Property
2019 Resource Area
®  Phase3 Driling
®  Phase 2 Drilling
©®  Pumping Wells
¥ SAS 2011 Drill Holes

0 5 10
#RIskIE: Advantage Lithium AR/A%, AH ISR
E 3R 23: FRATAIE(E CuacharidV I B BEARITA 4.46 2% T
BARFFX BEFX
15 £ 10-31 £

g ME (FE7) g

eyl FExT T/ FET EPiL FET
HERAE HEFX
BIZKER BN 13108 LSRN R 2B 1676 41898 1707 42682 1610 40253
E¥ 3] 120451 b KBk 458 11443 524 13107 666 16651
AR 7489 BEIR 260 6496 265 6635 273 6819
TR SR 59625 AT 168 4200 181 4525 209 5236
HERE 88086 EHRS 94 2345 98 2451 109 2717
Ry 29492 4P 300 7507 313 7828 409 10231
BERA/NT 318251 i@ 225 5625 225 5625 225 5625
AN 53529 BEERANT 3181 79515 3314 82852 3501 87533
Na#m 74356 B AN 67 1681 67 1681 67 1681
BRAZE 446136 EERA R 3248 81196 3381 84533 3569 89214

BRLRIE: Advantage Lithium ARAE, AHIESHRAT

B3 24: CauchariJV I B # A RFHI O 456

PFS &5 04T

FhERIt

FilE NPV@8%ITIME(Z%ET)

B IRR

MR R AT Z(ZETT)
0% LCE MEmMA

B e

0% LCE £ ENRIZ

25000 MfREL R

6.71
20.9%

4.46

USD$3560

30 £

USD$12166

#RIskIE: Advantage Lithium AR/A%, AH ISR

WP L IR 5K T
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(CEERN MiNmMETALS SECURITIES

FOUHEIE: SRR MtCattlin, FEMBEHSNERET

R FIRERRIR (ASX: Galaxy Resources) HETEFEHF =KRIZOHEF: A F R
- EERY Mt Cattling (L TRRERZEDRE M Sal de Vida EVIRIEINE « AR AT
FEAXALER James Bay SEEAH TH. AKEEL NNERFE . KBRE, KHPREF
‘%57 KEE, UERREENRKE. FIFRKEFHAIIMETIE.

#A 2021 F, REFARREAEIGRINERY THE, KBLFEEHKNHE
PE (BRHEREEIR ). ZERMN, BLEF Mt Cattlin WEREMIAR AR R ENE
IR, ASFIAEEOCESEANFMRE Sal de Vida #1255 H . L& Bt James Bay
BEAT REMATFIF 4, 2021 FYHE 5 B E HiK E Sal de Vida FIEIZARFF= MR,
%% James Bay fFAAIHF (PEA), BEITRITEMNEY REZBLEMEFNEE K
k=g, TEMNER. RONNOIFEOR~ 5. BRETFANE ZHOERES FEL, FRI11A
AN FRRERRIRE . BAtRET MR REEAKRK, BNATMNIEERN. TZHE B
LREE. AFAGRSEZHTEREESHNEK.

B3k 25 {RAREIRAE ‘UAREE WERKREES, SaldeVida 5 James Bay HH kK

ccccccccccc
.....

Status: feasibility
O hip: 100%
Product: spodumene’

Status: development 32
Ownership: 100%
Product: lithium Status: operating
carbonate . Ownership: 100%

H e Product: spodumene

BRLRIE: Galaxy Resources K&, AW EHHRA

Bk 26: RUHEMERFESER, HEBMEZRNEBNEX Bk 27: SRTTREETMEF &R, BRI M Cattlin M—7£ 7=
Large Resource base

All development stages

Mt Cattlin
James

Bay

James Bay Mt Cattlin

Sal de Vida Construction

Sal de Vida

HHIRIR: Galaxy Resources AA/AE, AW IESHRAT BRIRIR: Galaxy Resources A&AE, AW ISR

1B LRI LA IR R TTEH Page 13/25
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B3k 28: MtCattlin j987 K I A K BY 3R B 7

AEER
20215870

iR MtCattlin: —EFEEBRER, EEENESET

PR Mt Cattlin 2IRTFRET BRIE—E~HEN, ERERBREFEER/N, BHT—
BRIXINET, B EM KRB BER M AT VAR EE, ZmHEEMNENGRES.

HIBEMEEAR, RFFIFERMR, RATFRREK E v E A

Mt Cattlin FBUREMSAHRR, 2021 FEFNRENG R BENMEERS KAELET B XA
EHMFX, HREECKR 2019 FHETRE, BNE T 2018 FRIFMAKT. FAMFIT, KR
Mt Cattlin ¥ BT EFEEIER MAFRTT BRREERKEAR S, AN HAHESERET M
HET5Z (WA DSO FEHIME. SIEM 2%~4% MR =) . RIE2021 F£3 F17 HEH
KENT =RE. EERE:

> HIRE: MtCattin AEF FHIESE (FRAF+EF+HERT) 1200 7504, FHEE 2020 4 3
AiEfaR) 1460 FHETRE 18%, FIRMERNM 1.3%, SRNIHERE, e AL
< B8 15.24 7,

> fEE: MtCattlin A&H S M58 800 H i, EHAEMERM1.10%, FieEKELRE
B9 T, MLEANRIEMETREL 16%. Hp, HHISSH =iE8 60 i, FigHEk
e 1.3%; BIRE =48 440 0, LIHEUERM1.3%; FREBNEN EHFS
B FfEE 300 T, YRR AL 0.8%.

P &x\ e

eI

HRIRIE: Galaxy Resources /A& /A%,

AY ISR BRIRIE: Galaxy Resources N BaE, AW EHHRA

El3= 30: 2015-2021 4 Mt Cattiin FYZR . EEEUE, KB SEIRREARRIR AR E M

JORC #iFE. thEAR 2015 2018 2019.01 2020.03 2021.03
MHH B R B R E (B AT 12.07 11.62 16.70 14.6 12
PrPE =RMEE (B 9.97 7.64 10.70 8.2 8
BRMAA (FLE%) 1.09% 1.20% 1.28% 1.29% 1.30%
fEEMA (F1LE%) 1.04% 1.05% 1.15% 1.29% 1.10%
MHH ELERERE () 13.16 13.94 21.44 18.8 15.24
P+P &R (M) 10.37 8.02 12.31 10.7 8.99
ZEIRIE: Galaxy Resources AR, AF EHMHRAT

WP L IR 5K T
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B3 31: 2008-2019 F4RTHE

FasRE
2021 €58 7H

RBEFLETSER, BB THEHAAKBELHE, ERAKEN

RIBEF=, '[:‘(Tjj‘%ﬁix MEEN. ETEFNERBEEW. £ A% FRZ B, Mt Cattlin
1 2020 FHITI AEAMEIRA R MR KRR R & iii?fﬁﬁlzi&%,\ﬂ’\ﬂliﬁnum}?ﬁﬁ\ e
JUEER WanEFT HEEBTRIFHNE; B 2020Q4 Dk, TUBRKEAABER .

iR FRAHER R K, 2021 F Mt Cattlin 3 RIEFHMAD S+ }ﬁi;ﬁ}ﬁ%%ﬁ, EBHFZEE
B, HEEET SAUERERE 5.6-5.8%; Ihih, AFIESIH 2021 FHERTHENSCHE
Reg, RE F’ﬁﬁaﬁﬂs?&ﬁ§ﬁlﬂ%ﬁrgpuﬁﬁﬁ He2PE, BEXRBIUGEMN (B
BNFUTEENRR

> —FEAREREETTERL. FRLEN, BEERMYPTHERF. 21Q1 Mt Cattlin
FRFRE 13.8 RN, EILAIEK 374.4%, RLLAEEK 23.4%; FELBE
31.1 7338, EEEAIE 101.2%, FRELJLFHF, FARERMUESE 1.47% (20Q4 7
1.25%), HEA EKRIREE EFF 9pct = 60%. 21Q1 SLIRHEN =83 4.66 5 F I, [
HEkH 225.7%, ERELIEK 39.7%, (BHER R 299 HF M, FEHTEE%, HET

& 60.3%, HAFHEMRIERZIR, 1.57 BFMHMNEET IR 4 BYKE

> BRAIRLERE, ENES EE T B 68
SEITE 384 Et/if FOB, T‘B’%éﬂ] XSET%T ASIES Fﬁf)"d *%‘ﬁz&fu,?aﬁl t#&E 5 H.
6 REEARARENMARHR 4.8 HIHEET NEMKEEST 600 E£x/F 0 CIF.

toh, 21Q1 RANEF RS H—DBEE 217 12K, %#F

> BEFEEM 2021 £F455]: Mt Cattlin EHFEAXENMIATHWEE T, FET B KX
itk (M 55-58% 32 F+ & 58-62% ) LA K P& 42450 = dn A (M 5.8% 1A £ 5.6-5.8% ),
ML FRERBT £ RIM 16.2~17.5 F i &% 18.5-20 FF 1, FERHEFLFE
M& R AHES| 360-390 £t/ FOB 3,

JRBETS PR Mt Cattlin S2IEAH ILIRYIRF. 37, EF-#tiE

RRE T RABIDTRIKR
7, 200910 2 & KK
LT TR R RRAR SR 1Y
DFST[#F, it%I2010F48 5
EHEIE, 2010Q4KE

6500ME4BIET, FITFIKKBER B
SHREEER, EHAMt Cattlinfy$d
R IEF E G 8 70%,
BRI T RI2011Q2K % =ik &

2011467 A th A Galaxy A%, KEIEPCM&
FEFTHatchfi@ A, KEKBELR NEERE
TL76%, $2h FikEF20110Q31R%E.
BN F2011Q4iRK % . T H Capex7EH
DFSHY5531 758t L ZE 7250 - TlE,

2016478, GMMRERMLt Cattlinf5™ A

SEIRHE I EEBOTTIEY K EL60TTME, XKL

EE16 ST (EBRE50%) , @A

TR =B S EBREMEES%IUT. 2016410

B, Galaxy/A&Mt CattlinFFiaTH/KikE
)

20124E4H10H, Galaxy/A%&k
RAEH R EHERE~ R,
itRI124N A H9 7= e e A A

ARBRLEEEIB0TRTT
i q 2019Q1 MT Cattlinf§YOPI R4k LT B
; 201444 B IR AR 5K : N A N
201143 F R KR AR HEL 3 2012¢3)E]Ga|axy@§3§ﬂoo%g FrE A RN THEERSE. 20144 ﬁ%&gﬁﬁﬁﬁigﬁﬁxg’éiﬁ

D ORERRRKSOBER R, CalaxySRFEWEBARMMYL, |

| HEARAFXAUZET, WE  MR23MZETLUMMENEEREE

s 2012Q1ﬁ€$/‘“ﬂn‘§ #w@@ﬁu BB EER T S ERIRAY,
2015¢4Fli?hcﬁ3illf(%

20195E5F h AL, W ILFRERET ™~
BABI2677, EBERH19Q151%F
ZE61%, %&*ﬁﬁrﬂ{ﬁ{tﬁig.%%

2008-2009

2012-2014 2015-2016

®

20084E K 5EFEMt CattlinDFSTIHF,
2009F 1A KB NG, I
EEE =15 5% AL F RN
TrHE, HEI~HE, TURSEH
154, #¥I2010Q3% ™=, HitHl
2009 /A & FERavensthorpe$T
HERRER4E T #9Scoping Study

[ ]

2010495 Mt Cattling 1L 2 3)
RE, FWEMPRTMERM,
iH}I20104E11 8 & B AR 4EHE
H7=fh 5 2010F 10 A FAESR
WEREET L™, BN
2009fF11ATEM T TEY
HIET = HFER 1IN A

20124118, K . .

BHhMEBREEY i 2016%E4F1H, Galaxy/A%&$E 2017#1H2H,
e | FIGMMiEZI, Mt CattlinfgR%E Mt CattlinfghE

fﬁlczjfjiﬁé;;aggﬁrﬁ';f? UEERER. 2016450 K, RHEF RIEM

R ARt s, | CAlayAEN2ICIZMTIE  AITREMT

R Em Cartin. MEMIIFOVM. 201057 &

f% P, £2012Q4 Mt Cattlin | B EHEBKTERE A

| BmemmEr ‘ Rt
[ ] [ ] [ ]

[ ) H
20124E3F28H, Galaxy/A%&EMt
CattlinZEHAN AEEMBRNEX !
B FHEBH R =88, WL ERE
SEERL00T T B 71377 |

PSR A BT

201245 H F/A45Mt Cattlin SME gt 20154E9 F Galaxy 5GMMiA B St 20197 BRI RS £,
ST 6 BT ERTES513R L, MFHEHEM CattlingyaElf ; R Galaxy 57520205 it Mg
FEERMHEFMBA=ZHHEE i, CMMERRE25007 MTRET FEHU, 20204F 85| RT B

RH5000m ATRER 2K B AT Y

LIS0%AIARAR , I+ Bid i 3 SLHER LAY
Rik, WITTHEIE2016Q1LME =

R60%.,

#ELSRIJE: Galaxy Resources A4, AW IFEMRAT

WP AL IR R T
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I./IDICI'III! MINMETALS SECURITIES 2021 fF_ 5 H 7 E
B3k 32: Mt Cattlin @i FF IR IRBE TR ATHF 414 B3k 33: [ 2020Q3 A3k Mt Cattlin fRE B FF 144 mF+
18 - 1.4% 600000 16

16

14

12
10 - 0.8% 300000 0.8
0.6
F 0.6% 200000
0.4
F0.4% 100000
I 0.2
0.2% 0 [ | 0
R T T T L N N S
o 9o 9 9 9 99 ¢ 9 o 9 Qo O 9 QO O C
R R R R @ @8 8 @ & & & & © & © oS o
0% 4 9 49 49 9 0494 09 0494 =9 4 = A § 8 § o

14
L 1.2% 500000

12
r 1.0% 400000 .

8
6
4
2
0 s 2 3 5 8 88 8 &8 g g 8§
2015 2018 2019 2020 pJo 5 R
- RS E (BAM) FrEEE (B —— RRES RS — R GEM) FRLEE (B —— RS (%, A
ZRLRIE: Galaxy Resources A&, AW IEHHRA BRIRIE: Galaxy Resources N BAE, AWIESHRAT
B3k 34: —ZFE M Cattlin 485 =2 R tb. LRI B3k 35: BEEJERKMEEM, —ZE M Cattlin 31 & 5 AR E(R
80000 GXY-FEEMt Cattlingy™ 1L P24 E A m - 1200 700 - 60<V7 70%
579%58% 5694 58%57% 0655057%
70000 1 1000 600 53%s520,, 5206 " 549%539655% " o A | 60%
60000 500 - 50%
50000 1 800 400 F 40%
40000 -+ 600 300 - - 30%
30000 200 - - 20%
- 400
20000 100 - F 10%
10000 120 0 - 0%
- N o < - o [5e] < — N o < - N o < -
[eNe e N e ANe Ao Ao Ao Ao Ao oo o aNo Ao Ao Ao d
0 0 55558383 JTTT L
p=) o 2] < =) o (52 < b= o o < p=) o o« < =)
oo egeseesgLgegcr SRIRIIIIIRII/III/IILIRLIRRA
S §EES§5E 2238383833 38 ] 8 8 e o -
— HER I —o— SN £7T/TH FOB —w— MERMA £70/FMH S A (R T R E YR
HRRIR: Galaxy Resources A8 A%, AT IEHFMRAR ERRIR: Galaxy Resources A2, HF MR

B 1P 5 IR B AR T

FfRZE Salde Vida ZhifIREBINE : EHBVERB, M=K

Sal de Vida I B FEZERIE S ~4 Hombre Muerto 48 (AE4R Livent 78 T B9 2854
REFRE), RARFEEFITUE 100% &R & Z XN E AT T, MERXXEF = 3.2
FEREREE, BRRIITIREMRZN S MEF L%KE, HEERATEMNILRE HEE
AR, o, RTRFEDTF 2018 FREHFHE R Sal de Vida HFIILHT L E
23%55E POSCO, FX 7 2020 FE A 1.61128 T (N 1.17 {23%x) MRNEE, Balfk
FReRB. AMERNEZ T RIEGH HE .

>

RHE 2021 £ 4 AN EHHWE: FIRE Sal de Vida MBRAERFRSE (M+I+1) &t
M7 HEEM, 64623 FHBRIENE, FHEREXET 754Mg/L, % 2018 Fi
BRRFRIRTT 271%. MBSMEE (P+P) KN 242 HEREME, EL 129 7 Mk
HEE, RIDOHERTT4H 13%.

RHETTR, Sal deVida K o3piEe. HRAERICHERE 3.2 5 MR RARER S = e % (1t

BT ASE F= 2.5 FIiRERIE), —MAFTERAFXZ 4.66{27T, HREINEKAE

3352 E£T/M. (1) B ERITRIF ™ 1.07 FIEE 5t FEED, FER K 1.53 12 % T,

e A 3500 SETT/If, —HIF=RE T RIA 7= 80%MIEE ik« 10%AYH AR 10% AYHH ik

TERERTE, BWMHFRA, MINFE 2022 THERM; (2) =, ZHF-gE L E T B T 7T #,

EE?%%HS%EH&‘”“I’ ARG £ RE RIS BT SEE = BT FRE, FE A R
ZE. BABAZHTEMNBERR.
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P,
LEOISTeIN]

Bl 36: 2017 7 4A, SaldeVida NEFAMRNR, HBRREMMEFERETER

AEER
202158 7H

20124
Sal de VidaFF#47F %, H/A7DFS,
BEEE (M++) A723.350

A

R, 117 [,
LCE, SPI9§ZRE H753Mg/L B HIE2020462Q2-35 75 E SR A E AL
? 20154 0178 i FID L TR
SRTHHE FUINRACLO0RT, FTIAIME ST - DEEREERLHIERHH BERIBFHH I
° (] AR °
2012-2016 2017-2018 2020 2021
20135 © 2018% s o
AT S EIA113.975 ML CE - BHFS: MEFHAOE, RAFLATMLET, P S ——
i 2 0 o S WK LA SLAAE T DT B R e
+ B 5POSCOX HLHH MHKIG2.8Z %7 15 Sal do Vida BamER [
20164 FFSal de Vida BIAF|129FIELCE, FI5ERE
EHDFS, A HF2.57 MiakE: = 4EFN9.577 IRE 15 )ames 754-770Mg/L
FERE, AT RFGTBET, B BayJiH © HEFLOTHNBEE, BIRE

=R B E B P AR J9 3359 K T/ i

153(Z %5, S#MASTEMA
35003 7T/

HRIRIE: Galaxy Resources AFI/A%, AHIESHRA

&z 37: Salde Vida I B {iF Hombre Muerto £ Z< /2R,

4R Livent iy Fenix &0 Posco i [X

~iAEFILOS
- -

=

(FMQF .
Project location=Salar del Hombre Muerto, Argentina

One of the few
development brine
Pprojects globally with

Gategs

Hombrs Musrio
o

S

EXPLANATION
® Cochoe

[ Resoures poyon

[S2 Indested Pogon
Inferre Poygon
Measured Polygor

= Eioraion Wl
A Producton Wel

Province Boundary

Salar del Hombre Muertof X (& Xi%) 224
POSCO, &7 RXENRTRRFE

ZRIskIE: Galaxy Resources AR A%, AW ESHRT

E5k 38: 1 2021 FHFHIKE, SaldeVida A& FZEIRE 623 7 LCE. EffE 129 Mt LCE

SRR 2 LCE Li2CO3 %xf
Mg/L Tz T 1% 2018
IRBB%ER (Measured) 759 369 1964 -
#4%%EE (Indicated) 717 485 2583 -
RPRFEHRFERE (M+) 735 854 4546 -
W AERE (Inferred) 811 316 1684 348%
RBEEE (M++) 754 1170 6230 27%
TR g LCE
Mg/L I e
IEfiEE (1-10 %) 802 36559 194595
ItEE (7-44 ) 764 205839 1095635
BiEE (44 F) 770 242397 1290229

HRIRE: Galaxy Resources AFIA%, AH ISR

WP L IR 5K T
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20214587 H
B3k 39: HAMAMBRET SR EAFZL50% B3k 40: FEIEEMARFIEFIRFERAT, Gk 43%
RBERFZELE (%) EEFZEL (%)
= 5 pa 7K i
[Rnwil
10%  ERBSRR 4% B
9% AN
10% BEEI
AR A%
% HiE 20% BER
5% mA%EA o
TREES®:S
v % B
8% 2506 T X
RaBE 15% Nt & 5K A
NS

KRIRIE: Galaxy Resources AR A4%, AW IESHRAT

T RE

BRIRE: Galaxy Resources AFA%, HF ISR

B3 42: Salde Vida TN B —HZ2 12 M%)

| Process Plant for
Stages 13

I

#RIskE: Galaxy Resources AR A%, AW TESHRT

E % 43: Salde Vida —Hit%) 2022 SEREIRF=RZE, 2023 FElk

BRIRIE: Galaxy Resources N8, AW ESHRAT

E&k 44: ZHARFREMLRIEFE 7 3.2 TOIRRERTE

Plant FEED complete 1% Operational ponds ready
Detailed design starts for commissioning

Plant construction starts Plant commissioning starts
Construction and
Operational readiness

Pond construction starts

/

Piloting updates to FEED
Long lead procurement

EIA update
! X A N
vV YavVa \/
Early works on ponds and wellfield Project Execution o—
Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23
J
—

Brine preparation for operations

Enginesring
Plant commissioning starts

BRIkIE: Galaxy Resources A8 A%, AA SRR

#HIkE: Galaxy Resources ARIA%, AH ISR

Bk James Bay ¥ERH TH: RRILENE, BREXRWNE

R FFEAEMNEHERIE T2 FEF MMEAMIL T James Bay $EE4H I E R AR A& IR
W, PR EITIER VB ((CRAER) 2R CAYNERE —HLINE, BREAR K BN
JEERFREBFCRE U HREFR K. 28 EF 2021 £ 3 §% 5 James Bay NEM#ILE 7 1

WHE (PEA), BORBEBHENT:

> James Bay 1B B &2 % 50RE 4030 7HE, |UEMA 1.4% (AfRmfL 0.62%),
SR 56.4 T30 3RO FIRIT KIFE James Bay RISRIETIZE PR ASFMR Mt Cattlin

WP L IR 5K T
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AU ERSFR, BHAT James Bay i AL XHAEME, ZMBEMWEILE R KX
BE, It LUEE| 71%. JBEITRIREABERFF R, FIKE 3.7:1, &itiEs 78 200
T/, BJEERE 33 Hlt 5.6% @ A5EET, FFRERY 18.3 £,

> James Bay Iji BRIt SRS 2R N BS ERBR AN 17 S EA IR TE , OB T B EE AR 125 = Trois-
Rivieres 0. JIEABREEEZHKNLZBIES, JHEAREBELAES T 99.8%, 26
IMRBEER A

> 1RIEPEA, MBRSEAAXN 244 2%5T, BT AMUES, WHIZEKAN N 290
T/ (FFFFI/R FOB), 1RAIERIAT NPV 3 5.6 /27T FiAl IRR &ik 39.6%,
BATIR B ERHNF 2.2 F.

> IBEWE 2021 FRET IR BGR L THH, EFREE T BB IRMNIRE,
BN SEBESHERESITHIEEE —HAUERTRMNTTRE R BRHE, Ml E 2024

FEFEEHEH M.
B3 45: James Bay Ifi B B & %R 4030 ik, & LB 56.4 HIE
Category a2 (Bhh) = 61% Li,O SHESE (FH)
Indicated 40.30 1.40 564.2
Total 40.30 1.40 564.2

HEIRIE: Galaxy Resources ABlA%, AHIESMRAT

B3k 46: #Jt5 James Bay %@f@mm EE’JfﬁJELLE

SUBPROVINCE TYPE

ERIRIR: Galaxy Resources A F A%, AHIEHHRA

Bl 47: James Bay IR AEE, HEYKERTE T Mt Cattlin El%k 48: James Bay FiltAT AR 18.3 4, JJRIKEL 3.7:1

MINING  3-STAGE PRIMARY DMS 12000 Annual mined material and strip ratio Ml Feed
CRUSHII . - \WVaste Materia

=@

Stripping Ratio

8000 III I

R I|||
2 %,

y % % "*‘J« ""J % % % % % %

38

Tonnage Mined (000 1)
»
g
o
Stripping Rato (W0)

on

INDARY
MS \ﬁ 2000 I I I I
: ‘ 4 b B Y %Y Yy
RE-CRUSH \' TR
ROAD
TRANSPORT
RE-CRUSH & -
DMs RAIL/ SEA \%’
~

&

TRANSPORT

CUSTOMERS
WASTE ROCK TAILINGS
STORAGE FACILITY

(WRTSF)

ARIRIE: Galaxy Resources AN 4%, AW IESHRAT #KRkiE: Galaxy Resources ABA %, AN ISR

1B LRI LA IR R TTEH Page 19/25



A ES

MINMETALS SECURITIES

B 49: James Bay i HEMIZEMMERR, NI MIUZEMRIERSE S EA B

FasRE
2021 €58 7H

o Mine
North East Infrastructures
WRTSF

Overburden and Peat
Storage Facility

Water Treatment

Water Management
Plant (WTP)

Pond

Emulsion Mixing
Building

West WRTSF

South West WRTSF

-

James Bay Road

Billy Diamond
Highway

KM 381
Service Area

BHIRE: Galaxy Resources ARI/A%, AHIESHRE

Bl 50: #R4E PEA, James Bay Fr=fEH5H AYIZERM A LN 290 /g

Total CAPEX US$244 million

Off site

Power Infrastructure

Generation %
13%

EPCM
Services 18%

Mine Fleet
19%

Contingency
28%

on site Direct CAPEX Indirect CAPEX
Infrastructure
17 US$157 M USSSE M Owner's Costs
18%
Other
Civil Works Processing 22% Temporary
10% 40% Infrastructures
14%

Total OPEX US5$290/ tonne

Royalties
3%

Mining

Transportation & Port 3%
30% OPEX
Us$290/t
FOB Montreal
Processing
Administration’ 16%

and Other
20%

Ex-mine gate US$205/ tonne

BHIRIR: Galaxy Resources AR Ay, AR ISR

E% 51: James Bay TiE HHIF 2023 TR

Basic eng. concludes
Detailed design starts

\/

PEA concludes
Prelim. Eng. starts

Prelim. eng. concludes
Basic eng. starts

Civil siteworks

\4 \/

Pre-strip mining Commissioning

\ /A \ A

Engineering Development capital
|
Jan-21 Jul -21 Dec - 21 Jul-22 Dec - 22 Jul-23 Dec- 23
\ Y I [ Y |
Today ESIA Assessment & IBA discussions Construction
#RRIR: Galaxy Resources AFAE, AF IEHHRAT
1B LRI LA IR R TTEH Page 20/25
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E3& 52: AL XEN B, James Bay T B A =S

FasRE
2021 €58 7H

Resource Grade (% Li,0)*

1.40% 1.45%

Average: 1.20%
——— - m ==
0.85%

James Bay

Piedmont Nemaska Sayona Critical Elements

LOM Cash Costs (USS$/t spodumene concentrate)?

[ Transport costs to domestic port /
integrated downstream facilit
£ v 357 301
Average: $327/t 333

P T

m m = g~ - SSSSONS | Epmp

66

85

James Bay

Piedmont Nemaska Sayona Critical Elements

Strip Ratio (ore:waste)*

10.4

Average: 6.2

2.7

James Bay

Piedmont Nemaska Sayona Critical Elements

Capital Intensity (USS/t milling capacity)?

293

163

Average: $168/t

160

101

James Bay

Piedmont Nemaska Sayona Critical Elements

BRIRIE: Galaxy Resources AFI/A%, AHIESHRE

B3k 53: James Bay I HBLSPRRERIET T, ARREE EEG NV RESE M ERIA L 55

D Tesla Gigafactory
2021 eapacity: 40GWH
@ Tesla Pilot Fremont
2021 Capacity: 10 GWh
Tesla Gigafactory r,
Expected start-up 2022 (25GWh) .~

@ M3

2021 Capacity: 1 GWh

Farasis
=7 Location TBC

o

= envisian () AESC Tennessee

@  Battery megafactory — operational
Battery megafactory —in the pipeline

ABies
R Capin

(3 GSR Capital

© Farasis

F Y

,.,-,. @m
WaEsc

AESC

0 SKInnovation
' SK Innovation

‘o

Viw/ Northwolt (@)
2021 capacity: 3GWh
@ LG (LG Chem Michigan o ! cATL B
e @ SKInnovationUS .
2021 Capacity: 8 GWh 2021 capacity: 986Wh CATL, Erfurt
LG Chem/ GM
Expected start: 2023 SK Innovation US 2 —
Expected start: 2023 Terrak (BMz) @, -

#ERRIE: Galaxy Resources A8 A%, AN IESHMAMR

IBIFLRGTIE A IR B R TR
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FasRE
202158 7H

#R ORE-GXY &HH=FHEZMEAL X FHEETLHER

FATINA, Ak Orocobre #afig gy Galaxy Resources 54T k= S E&M :

F—, ARZGEFLEE—NEKAE. TFHETY. EE— R UPNRBEERRHER; &
& ILAT Pilbara Minerals #& Altura Mining, #R&ERAF T _EHRIERE Al IF £ M ¥ 81 %
JRERTAR (Junior Miners), EEFHABERRELNK. FTEFREEHTRAZEN M FE
Fi “HTRE” AR A8 BRI AN, ARRAI K BB ZURRAX T~ MAE T ee DR 7.
S5ikER, EBAMNERINET. KN AR, L8 amEn EUARRRN KBS
KA, WARKEZHNINEALRFEHFEH. LEBRRKEIRE T LEMZY .

B, AFRHEA. BNERRE, BIVAAUERETHIREEMEREEREMA S
TOKSEHE “MBURRIER|BEREL &Y EE— AU SHRIEM, EHEREER K
R EBINR KB IR TIE OFRES, Z7 VT L T8 88 I EEF 2 iR A /Y 3E 2%
o, BHERFEARE, BINRBEHLEHERREANESENIN (Ms.EE. T2,

25%), Bt o =#stiE. — 85 1.07 5 iR #EMN Sal de Vida SRR KRR
FREFHAEF 32 A —HHH, EEFNEEMRTRANMLEES FUEMRIL.

F=, BANFIARKEIMEFRE B g PSS BEENZT. HEB B, 815 Mt Cattlin
ERREMEEAT T EY R EEE ERAE. IR EBRERE. TREHEAR
RN R, MBI NEREAZHRETERYS, BHEASKEMHY ENE
oo BEMERUM. XEMEFEAESHLE, URRIEAFMNYENERZ, R RKE
WRERNER RSP ERBEDIENSZ T (BHEA, hEERFEREHEER LT U
EKHIMIZ know how FAR , KRB AER ORFINE), MBI ERERFNTIEBIRE PR
EmtigZ, KWBEEZMIERE. BIINTAN, XTHERLEN BdmE, R 7T EMN
TEATHEEE (Baite. e TEERH), TALETARENMEDE “WER” EEM
EERERNAER, MMFTSERRRE. RS AEH 680 LI mzE N e

SES—NEE, BIPAAEHRE WX FRRIE Olaroz B R IBEF L MBIERRF . AR
F Orocobre HHERIRREREE. (1) FHIEEER Olaroz #HHIREINB A /NNE RIUAK
Orocobre HEkEE&1ETs, BEAAREBRABRASHNEE AR (JOGMEC) gk LK H
RIBTIRHMAME. KERNEERSME, AIEFLIATRENES, MMRET
—HAFREIBIR AR — By BEAUSERE . (2) RE B Olaroz 7= A3k Orocobre {9 # 3k & | 3
TEE, HZEHEMRRS, BFEHBHKART M Olaroz fifE{E#EF LK Orocobre fj 1 {E 1
EHRFESHF, ANFEHBEFERE Olaroz #HIREMNMR HENRE, S T HIE R H A K H
HREEEfR. (3) WFHEETIYME, ARELZBINERFEFLL, FREBMEES KLY
SEE\N. BREMNSEZE, BILE know how ST A\NEA, THENEEARHRE.

B3 54: Orocobre B =B FIEFH T EE B3 55: =M@ Olaroz. &AESi% Orocobre [ &< BRI
100000 5 150% 8 ——Orocobref#fy (#3t) EMiBRIIAORE
80000 119% 1SR, S

60000
40000
20000
0
-20000
-40000
-60000 -118%
-80000

2015FY 2016FY 2017FY 2018FY 2019FY 2020FY 2021FY

mmmm OrocobreE Uy (F3£7T)

Orocobre®BifF4F| (F%T) ——BFX (%)

Olarozi g ,
HKBRREERE

/

100% !
6
50%
5 Olaroz—#i1.7575
FRBEHEHKB IHRRER SRR
0% OlarozIfi F 25%f5AX

\ \

0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-81% _100% , OrocobreFF4a%f
Olarozi 7B

-150%

H1

BARLRIE: Orocobre AR N, HF IEHHRFT HRLRIE: Wind, Orocobre AR A%, HF IEHMRAT

B 1P 5 IR B AR T
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& FEEfT I R R AN

BVAR, ERRNERAEED, T ASHAETEANTR, SFHEWNRE. EPREFK
FemESL, EEHMRIELTEKRAS BHNTREMERBURASRARE. BN, £T8
SMEFIRMARPENRT, RNE—DRE “PEEBTLELEITEREIRME B L&
BRREAHER" UK “HEALHNARRBEAH--ERFIGRABER N7k 028,

BT LR, BRI RBNASEERATIE (SR EE BN URERMIRE-EMNE 43.58%
BRAX, 2021 FWREWBENM. LU FHNEFIXER), BUEFFESOT KEPREBR K
W, URRFFIEVETEASML R RE~MERTS .

R R

v B A ERE R R SFEEIE sERR ERN R B2 RT3,
2. ERENERENG. HEBUENKEF.
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53477 I 7 B

EEEPEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEH ARG FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHE; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A FHE .

REITPHRGR
BRI ﬁéf\i A RABXS B X ‘E%ﬁu‘%ﬁizﬁﬂ? BIERTE 20%5 L L

H p? IV HIES Mo AN EE S 3k TEA AR AR X B K ! CFR MR 2 05 VA LS
B o | BB | B RN R TS SRR A RIS T 5%~ 2002 B
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘—;}a FE | A RAN A XIS T IR R IR RN E RN T-10%~5%2 E);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% S FRER A B AR X B4R KEE A R HE B E R - 10% R AT
TR R) FET [ HRABSG T AT I R e TS | T TR R 6 DA TInRILSEE AR LT AL
PRECIBIE N ER . R ARTIARUUR3004E | oy, | BN | FURGUEREIRE T EA ERE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | AT E AR EIR A T A R B A K- 10%~ 10% [H];
FNETA R LR & TR R SR 500 fE R M. B | T R AR T B FE B (A - 10%L T

— =

BWIESARAT (UTEHRAAR) BEEHEIESNSHEMESRE SRS FK. AT EREAREAREMEIE R, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELRESMARSHERENEN, BRFHARENEL
WAL B R R ERIESMARENRG . BARERVHESEBRLAREN, RARRKRE B FERFTENNF. BA AT DBEMIHEM
P (ATERENN) ZEARE, NEZVEMBEN I LDET AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FARENEEZET ML BN AEMFEARNSERARR S ARENESRET RN, £AARMXLEE MR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABTERIREE —ERF, TEREFSZRENE, BAMEMARERAREDHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 2 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEEFTIERAT, BFELTESEEARS IR A TR STINITEHETI S, Wl MiX e NF 1R 4l 2 DU 4HR BT MEMais
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BX R EAT

i R 13

Hoih: ESTRARKAIES 60 SHREIA  thih: RYITAELKEEAE 165 SHA S it ItRTIERRKEAESEO S 414603 =
%15 A JE 2208 % KE 23 E

HB4m: 200120 HB4w: 518035 HB4w: 100037

1B 1F LA TR B oK TR Page 24125
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returniis expected to outperformthe benchmarkindex by
[rigcigl_r: e:gg:lltc;nnsed herein are classified o more than 20%,
into ¢ orlngany ratirlmgs and s:a ctor ratin glsl ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpeCted to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplicate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does nat
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
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