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This investor presentation (Presentation) has been prepared by Orocobre Limited (the Company or Orocobre). It contains general information about the Company as at the date of this 
Presentation.

The information in this Presentation should not be considered to be comprehensive or to comprise all of the material which a shareholder or potential investor in the Company may require 
in order to determine whether to deal in shares. The information in this Presentation is of a general nature only and does not purport to be complete.

This Presentation does not take into account the financial situation, investment objectives, tax situation or particular needs of any person and nothing contained in this Presentation 
constitutes investment, legal, tax or other advice, nor does it contain all the information which would be required in a disclosure document or prospectus prepared in accordance with the 
requirements of the Corporations Act. Readers or recipients of this Presentation should, before making any decisions in relation to their investment or potential investment in the Company, 
consider the appropriateness of the information having regard to their own objectives and financial situation and seek their own professional investment, legal and taxation advice 
appropriate to their particular circumstances.

This Presentation is for information purposes only and does not constitute or form part of any offer, invitation, solicitation or recommendation to acquire, purchase, subscribe for, sell or 
otherwise dispose of, or issue, any entitlements, shares or any other financial product. Further, this Presentation does not constitute financial product or investment advice (nor tax, 
accounting or legal advice), nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. 

The distribution of this Presentation in other jurisdictions outside Australia may also be restricted by law and any restrictions should be observed. Any failure to comply with such restrictions 
may constitute a violation of applicable securities laws.

Certain statements in this Presentation are forward-looking statements. You can identify these statements by the fact that they ǳǎŜ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŀƴǘƛŎƛǇŀǘŜέΣ άŜǎǘƛƳŀǘŜέΣ άŜȄǇŜŎǘέΣ 
άǇǊƻƧŜŎǘέΣ άƛƴǘŜƴŘέΣ άǇƭŀƴέΣ άōŜƭƛŜǾŜέΣ άǘŀǊƎŜǘέΣ άƳŀȅέΣ άŀǎǎǳƳŜέΣ ϦǎƘƻǳƭŘϦΣ ϦŎƻǳƭŘϦΣ ϦǇǊŜŘƛŎǘϦΣ ϦǇǊƻǇƻǎŜϦΣ ϦŦƻǊŜŎŀǎǘϦΣ Ϧƻǳǘƭook" and words of similar import. Indications of, and guidance on, 
future earnings and financial position and performance are also forward-looking statements. Forward-looking information may include, but is not limited to, the successful ramp-up of the 
Olaroz Project, and the timing thereof; the design production rate for lithium carbonate at the Olaroz Project; impacts of weather and climatic conditions, the expected brine grade at the 
hƭŀǊƻȊ tǊƻƧŜŎǘΤ ǘƘŜ hƭŀǊƻȊ tǊƻƧŜŎǘΩǎ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜΣ ƛƴŎƭǳŘƛƴƎ ǇǊƻŘǳŎǘƛƻƴΣ ǊŀǘŜǎ ƻŦ ǊŜǘǳǊƴΣ ƻǇŜǊŀting costs, capital costs and cash flows; the comparison of such 
expected costs to expected global operating costs; the ongoing working relationship between Orocobre and the Provinces of Jujuy and Salta in Argentina; the on-going working relationship 
between Orocobre and the Olaroz Project's financiers, being Mizuho Bank and JOGMEC and the satisfaction of lending covenants;the future financial and operating performance of the 
Company, its affiliates and related bodies corporate, including Borax Argentina S.A. (Borax Argentina); the estimation and realiǎŀǘƛƻƴ ƻŦ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎΤ ǘƘŜ 
ǾƛŀōƛƭƛǘȅΣ ǊŜŎƻǾŜǊŀōƛƭƛǘȅ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ƻŦ ǎǳŎƘ ǊŜǎƻǳǊŎŜǎΤ ǘƛƳƛƴƎ ƻŦ ŦǳǘǳǊŜ ŜȄǇƭƻǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎΤ ǘƛƳƛƴƎ ŀƴd receipt of approvals, consents and permits under applicable 
legislation; trends in Argentina relating to the role of government in the economy (and particularly its role and participation in mining projects); adequacy of financial resources, forecasts 
relating to the lithium, boron and potash markets; potential operating synergies between the Cauchari Project and the Olaroz Project; the potential processing of brines from the Cauchari 
tǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ƛƴŎǊŜƳŜƴǘŀƭ ŎŀǇƛǘŀƭ Ŏƻǎǘ ƻŦ ǎǳŎƘ ǇǊƻŎŜǎǎƛƴƎΣ ŜȄǇŀƴǎƛƻƴΣ ƎǊƻǿǘƘ ŀƴŘ ƻǇǘƛƳƛǎŀǘƛƻƴ ƻŦ .ƻǊŀȄ !ǊƎŜƴǘƛƴŀΩǎ ƻǇŜǊŀǘƛƻns;ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ .ƻǊŀȄ !ǊƎŜƴǘƛƴŀΩǎ ƻǇŜǊŀǘƛƻƴǎ ǿƛǘƘ ǘƘƻǎŜ 
ƻŦ hǊƻŎƻōǊŜ ŀƴŘ ŀƴȅ ǎȅƴŜǊƎƛŜǎ ǊŜƭŀǘƛƴƎ ǘƘŜǊŜǘƻ ŀƴŘ ƻǘƘŜǊ ƳŀǘǘŜǊǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎ ŀƴŘ ǘƘŜtiming of the foregoing matters. 
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Forward-looking statements are based on current expectations and beliefs and, by their nature, are subject to a number of known and unknown risks and uncertainties that could cause the 
actual results, performances and achievements to differ materially from any expected future results, performances or achievements expressed or implied by such forward-looking 
statements, including but not limited to, the risk of further changes in government regulations, policies or legislation; that further funding may be required, but unavailable, for the ongoing 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎΤ ŦƭǳŎǘǳŀǘƛƻƴǎ ƻǊ ŘŜŎǊŜŀǎŜǎ ƛƴ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎΤ ǳƴŎŜǊǘŀƛƴǘȅ ƛƴ ǘƘŜ ŜǎǘƛƳŀǘƛƻƴΣ ŜŎƻƴƻƳƛŎviability, recoverability and processing of mineral resources; 
risks associated with development of the Olaroz Project; unexpected capital or operating cost increases; uncertainty of meeting anticipated program milestones at the Olaroz Project or the 
/ƻƳǇŀƴȅΩǎ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎΤ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǇǳōƭƛŎƭȅ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ /ƻƳǇŀƴȅΤ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜd with general economic conditions; the risk that the historical 
ŜǎǘƛƳŀǘŜǎ ŦƻǊ .ƻǊŀȄ !ǊƎŜƴǘƛƴŀΩǎ ǇǊƻǇŜǊǘƛŜǎ ǘƘŀǘ ǿŜǊŜ ǇǊŜǇŀǊŜŘ ōȅ wƛƻ ¢ƛƴǘƻΣ .ƻǊŀȄ !ǊƎŜƴǘƛƴŀ ŀƴŘκƻǊ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ Ŏƻƴǎǳƭǘŀƴts (including the size and grade of the resources) are incorrect 
in any material respect; the inability to efficiently integrate the operations of Borax Argentina with those of Orocobre; as welƭ ŀǎ ǘƘƻǎŜ ŦŀŎǘƻǊǎ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ 
the financial year ended 30 June 2017 and Sustainability Report 2017 available on the ASX website and at www.sedar.com.

No representation, warranty or assurance (express or implied) is given or made by the Company that the forward-looking statements contained in this Presentation are accurate, complete, 
reliable or adequate or that they will be achieved or prove to be correct. 

Subject to any continuing obligation under applicable law or relevant listing rules of the ASX, the Company disclaims any obligation or undertaking to disseminate any updates or revisions to 
any forward-looking statements in this Presentation to reflect any change in expectations in relation to any forward-looking statements or any change in events, conditions or circumstances 
on which any such statements are based. Nothing in this Presentation shall under any circumstances create an implication thatthere has been no change in the affairs of the Company since 
the date of this Presentation.

US investors should note that while the Company's reserve and resource estimates comply with the JORC Code, they may not comply with Industry Guide 7, which governs disclosures of 
mineral reserves in registration statements filed with the US Securities and Exchange Commission (SEC). In particular, Industry Guide 7 does not recognise classifications other than proven 
and probable reserves and, as a result, the SEC generally does not permit mining companies to disclose their mineral resources in SEC filings. You should not assume that quantities reported 
ŀǎ άǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ōŜ ŎƻƴǾŜǊǘŜŘ ǘƻ ǊŜǎŜǊǾŜǎ ǳƴŘŜǊ ǘƘŜ Whw/ /ƻŘŜ ƻǊ ŀƴȅ ƻǘƘŜǊ ǊŜǇƻǊǘƛƴƎ ǊŜƎƛƳŜ ƻǊ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ōŜ ŀōle to legally and economically extract them. 
To the maximum extent permitted by law, the Company, the lead manager and their respective related bodies corporate and affiliates, and their respective directors, officers, partners, 
employees, agents and advisers expressly disclaim all liability (including without limitation, liability for negligence) for anydirect or indirect loss or damage which may be suffered by any 
person in relation to, and take no responsibility for, any information in this Presentation or any error or omission therefrom, and make no representation or warranty, express or implied, as 
to the currency, accuracy, reliability or completeness of the information contained in this Presentation. 

By attending an investor presentation or briefing, or by accepting, accessing or reviewing this Presentation, you acknowledgeand agree to the terms set out in this disclaimer. 

http://www.sedar.com/
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CAPITAL MARKETS SNAPSHOT
(ASX:ORE, TSX:ORL)

CAPITAL STRUCTURE
(AS AT 12 NOVEMBER 2018)

Shares outstanding 261.4M

Performance Rights and 

Options Outstanding
1.25M

Cash Balance (30/9/18) US$308.7M

Share price ASX/TSX A$4.52/C$4.12

Market capitalisation
A$1,182 Million

US$850 Million

52 week share price range (close):

ASX A$3.16ïA$7.44

TSX C$3.06ïC$7.36

Toyota Tsusho 15.0%

Executives and Directors ~3.0%

Institutions, Banks and 

Brokers
~57%

SHAREHOLDERS

SHARE PRICE
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Our profitability profile is growing 

Record normalisedfull year NPAT in FY18 of 
US$25.7M, up from US$13.8M in FY17

A key competitive advantage ςand what 
differentiates us from our peers is our low-
cost profile

FY18 gross operating margins of 67% 
(US$8,384/tonne) with lithium production costs at 
US$4,194/tonne

Orocobre continues to learn and improve 

e.g. the weather related experiences of FY18 have 
been taken into account with the design of Stage 2 
(increased pond areas, potential use of 
crystallisers/evaporators)

Our growth path is clear and fully funded

Multiple growth options with Olaroz Stage2 and 
Naraha Lithium Hydroxide both approaching final 
investment decision (FID), and longer term 
potential development at Cauchari JV

5

OROCOBRE IS AN ESTABLISHED, PROFITABLE & GROWING LITHIUM 
PRODUCER DELIVERING RECORD MARGINS TO SHAREHOLDERS



4987

4640

Gross cash margin (US$/tonne)Sep Qtr 2017 Sep Qtr 2018

11190

14699

Gross cash margin (US$/tonne)Sep Qtr 2017 Sep Qtr 2018
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SOLID YEAR ON YEAR IMPROVEMENT

1. OrocobrereportspriceasάCh.έ(FreeOnBoard)whichexcludesadditionalinsuranceandfreight chargesincludedinά/LCέ(Cost,InsuranceandFreightor deliveredto destinationport) pricing. Thekey

differencebetweenan FOBandCIFagreementis the point at which responsibilityand liability transferfrom sellerto buyer. With a FOBshipment,this typicallyoccurswhen the goodspasstheǎƘƛǇΩǎ

rail at the export port. With a CIFagreement,the sellerpayscostsand assumesliability until the goodsreachthe port of destinationchosenby the buyer. The/ƻƳǇŀƴȅΩǎpricing is alsonet of TTC

commissionsbut excludesexport taxes. FOBpricesare usedby the companyto provideclarity on the salesrevenuethat flows backto SDJ, the joint venturecompanyin Argentina

2. Excludesroyalties,export taxesandheadoffice costs

Record prices and margins, strong cashflow

Sales de Jujuy Joint Venture (Olaroz)

¶ Production of 2,293 tonnes during September quarter, up 7% on same period 
last year despite a two week maintenance shut

¶ September quarter revenue of US$32 million on sales of 2,144tonnes 

¶ Record Olaroz sales price in September quarter of US$14,699 / tonne FOB1

¶ September quarter cost of sales of US$4,640 / tonne2 and record gross cash 
margin of US$10,059 / tonne

¶ Olaroz was again strongly cashflow positiveinternally funding early works on 
Stage 2 expansion

¶ FID for growth projects awaiting finalisation of EPC contract for the Naraha 
Lithium Hydroxide project

Orocobre

¶ Orocobrecorporate cash balance at 30 September 2018 of US$308.7 million, 
and Orocobre Group net cash of US$221.7 million

6,203

10,059

Gross cash margin (US$/tonne)Sep Qtr 2017 Sep Qtr 2018

Down 7%

Up 31%

Up 62%

Price (US$/tonne)

Margin (US$/tonne) 

Cost of sales (US$/tonne)
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STRONG CASHFLOW REDUCING PROJECT DEBT

¶~US$70M principal of the Project Debt 
(~37% reduction) repaid by 10 
September 2018 and US$17.1M paid 
into DSRA

¶Project Debt balance reduced to 
~US$122M during September 2018 
(US$105M net of DSRA)

¶Project Debt repayments scheduled 
every six months to September 2024

¶Project Debt incurs a low average 
interest rate of ~4.25%

¶Orocobre group net cash was 
US$221.7M at 30 September 2018
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ACCUMULATED INFLATION vs DEVALUATION

Feasibility study costing

Å The Argentine peso (ARS) has devalued approximately 920% from December 2010 through September 2018 and 
by 43% over the September quarter 

Å Over recent years devaluation being less than inflation has increased cost pressure on both Olaroz and Borax. The 
recent devaluation has brought the Peso back in line with long term inflation decreasing cost pressures

Å Devaluation also reduces the amount of ARS based balances such as VAT, carry forward tax losses, prepayments 
and account payables which have an impact in FX

Å US$ versus ARS cash costs are approximately 55/45 at Sales de Jujuy and 40/60 to Borax Argentina



OROCOBRE GROWTH PROJECTS



ÅStage 2 (25,000tLCE*) early works include construction of new roads, new evaporation 
and harvest ponds, a secondary liming plant, drilling of new bores, and the expansion of 
existing site infrastructure/camp accommodation

ÅUS$40million has been committed prior to FID (total capex remains US$285 million 
excluding VAT), as of 30 September 2018 US$10 million has been spent

ÅFID expected this quarter subject to TTC completing an EPC contract for the Naraha 
lithium hydroxide plant allowing for the integrated and concurrent development of both 
projects, commissioning in 2HCY2020
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STAGE 2 DIVERSIFIES PRODUCTION STRATEGY


