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Valuation Drivers

Lithium Prices (LiOH)

Discount Rate

Multiples

Technology / Execution

• Rising demand for both Li2CO3 and LiOH

• Persistent scarcity of LiOH

• Expanding price premium of LiOH over Li2CO3

• Peers’ current technology cannot meet large EV manufacturer demand for 
quality LiOH

• Capital asset pricing model supported by established Li players

• Simbol is better than most early stage companies that have both scale-
up and technology risk

• Research analysts such as Laurence Alexander (Jefferies) and Patrick 
Archambault (Goldman Sachs) often value innovative industrial tech 
companies in the 13-15% range

• Supported by several trading comparables sets:

• Lithium Producers 

• Rockwood trading at 14x ’15E EBITDA

• SQM at 10.2x ’15 EBITDA, its best business is Li

• Supported by Simbol’s growth and margin profile

• Superior proprietary extraction technology for LiOH

• Benefits from co-location

• Shovel ready engineering design, supported by over 9,000 hours of operations

• Secure access to the world’s second largest brine resource

• Plant and working capital financing already secured at a below-market interest 
rate, with contingencies for additional capital costs built in

• Committed current owners, with strong strategic back-up from highly credible 
Itochu (plant financing, supply agreements)
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Discount Rate Back-up
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Multiples Back-up
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