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Creating a Circular and Sustainable  
Battery Supply Chain



VISION
Leading the global supply of recycled  
critical battery materials for a clean  
energy future

MISSION
Recycle critical materials to create a  
sustainable closed-loop battery  
supply chain

Safety
Safety is our top priority.

Sustainability
Sustainability is at the core of our 
business. We are committed to 
advancing our clean technologies.

Integrity
We operate honestly, embrace  
diversity, and respect our 
employees, and stakeholders.

Agility
We drive innovation and  
effectively respond to  
opportunities and challenges  
to deliver winning results.
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EV Revolution
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 Supply of 
  Battery  
   Materials

Li-Cycle is at the intersection of three broad  
and accelerating trends that we believe are key 
drivers to achieve a zero-carbon economy: the 
electric vehicle (EV) revolution; sustainability with 
emphasis on a circular economy; and a localized 
supply of critical battery materials to support 
growing battery production.

Our Industry

Our strategy is to be a leading global recycler of lithium-ion batteries (LIB) and  
battery manufacturing scrap and producer of key battery-grade materials. We intend 
to grow in lockstep with the LIB supply chain, primarily focused on North America 
and Europe, with strong commercial connectivity to Asia. We have established key 
strategic and commercial in-take and off-take partnerships with global leaders 
in the LIB ecosystem, including battery, energy storage, and automotive original 
equipment manufacturers (OEMs). 

Our global network of Spokes is strategically located near customer sources  
of battery manufacturing scrap and end-of-life batteries to reduce safety risk and 
costs associated with battery transport. Our Spoke network will support a centralized 
large-scale battery material refining facility in Rochester, New York. The Rochester 
Hub is currently under construction and we expect to commence commissioning in late 
calendar 2023.

(1) Includes New York, Michigan, Ohio, Ontario and Quebec; (2) Includes Arizona, California, Texas and Nevada;  
(3) Includes Alabama, Kentucky, North Carolina, Florida, Georgia and Tennessee; (4) Includes Norway and Sweden;  
(5) Includes Germany; (6) BMI, Li-Cycle estimates and publicly announced nameplate capacities (as of September 2022)
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Li-Cycle’s Central Role in the Domestic Battery Supply Chain Vertically  
Integrated  
Solutions
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Our patent-protected Spoke & Hub TechnologiesTM are based on an 
innovative hydrometallurgical process, which is a sustainable and lower-cost alternative to 
energy-intensive, pollutive, pyrometallurgical processing and traditional mining methods. 
At our Spokes, we recycle battery manufacturing scrap and end-of-life batteries to produce 
black mass(1). At the Rochester Hub, we will process black mass to produce critical battery-
grade materials, including lithium carbonate, nickel sulphate, and cobalt sulphate. Our  
two-stage processing method is expected to enable up to a 95% recycling efficiency rate.

Our commitment to sustainability is core to our business of battery recycling 
and resource recovery, which uses technology to ensure our network of Spoke & Hub 
operations have an efficient environmental footprint. This includes minimal solid waste 
streams to landfill, zero wastewater discharge, and relatively low air emissions.

(1) A mixture of the cathode and anode materials from LIBs, containing critical materials
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“In 2022, we successfully positioned 
Li-Cycle as a leading innovative  
and sustainable pure-play  
supplier of battery-grade materials. 
We made great strides implementing 
our patent-protected Spoke & Hub 
network. We operationalized two 
third-generation Spokes, with a 
first-of-a-kind technology capable  
of processing full battery packs. 
Additionally, we advanced the 
construction of the Rochester Hub, 
expected to be the first commercial 
hydrometallurgical battery resource 
recovery facility in North America.”

Ajay Kochhar and Tim Johnston, 
Co-Founders 
March 3, 2023

Dear Shareowner: 
We are thrilled to update you on the significant progress we 
made over the course of this past year. With our team’s focus 
on deliberate execution, we hit numerous milestones on the 
commercial, operational, and financial fronts.

IMPLEMENTING A WINNING STRATEGY: We are growing our commercial 
position as the preferred global recycling partner in North America, Europe,  
and Asia. We continue to align our network expansion plans with the  
highest-growth demand centers, mirroring the timing of customer needs.  
We remain highly disciplined on capital allocation, with our investment in  
each project underpinned by multi-year commercial contracting. We have a 
strong project pipeline, which provides us with flexibility to shift in response 
to changes in market or customer demand.

GROWING CUSTOMER DEMAND AND PUBLIC POLICY SUPPORT: The desire  
for a zero-carbon circular economy and energy independence is driving the 
accelerating need for localized investments by battery and EV manufacturers  
in North America and Europe. As a result, our total addressable market 
continues to expand, driven by planned megafactory investments, with 
EV battery-making capacity expected to grow by almost 5 times by 2025 
and 10 times by 2030, from the 2022 level. Additionally, several new public 
policy programs are providing significant financial support for the domestic 
production of critical battery materials, in order to expedite the transition 
to clean energy. For example, in the United States, the recently enacted 
Inflation Reduction Act, in combination with other federal programs, provides 
total potential grants and loans of more than $325 billion. This dynamic is 
driving many global supply chain participants to lock in commercial recycling 
arrangements, which we expect will continue to benefit Li-Cycle.

EXPANDING OUR SPOKE & HUB NETWORK: Our sustainable and scalable 
technology enables us to move with agility and speed in response to changes 
in market and customer demand. This was another meaningful year for the 
expansion of our global footprint, as we continued to strategically locate 
our facilities in close proximity to regional high demand centers, and mirror 
customer timing. In North America, we now have four Spokes in operation,  
with a total processing capacity that is nearly 3 times the prior year level. In 
Europe, we progressed the build and development of our German Spoke. 
Additionally, over the course of rolling out three generations of Spokes totaling 
51K tonnes LIB equivalent/year (including ancillary lines), we have continued to 
innovate and optimize our processing technology, incorporating design upgrades 
to match our customers’ mix of battery materials. At the Rochester Hub, we 
made significant progress on engineering, procurement, and construction, 
in-line with our targeted budget and schedule. We are on track to commence 
commissioning of the Hub in late calendar 2023, which is expected to be the  
first source of recycled battery-grade lithium in North America.

2023 Spoke & Hub Network — Operational and Under Construction

Ontario Spoke

Arizona Spoke

New York Spoke

Alabama Spoke

Germany Spoke

Total 2023 Planned  
Spoke Capacity:

81K tonnes LIB 
equivalent/year 

(including  
ancillary lines)

Rochester Hub 
Capacity:

35K tonnes  
Black Mass input/year  

or ~90K tonnes LIB 
equivalent/year



ENHANCING FINANCIAL FLEXIBILITY FOR GROWTH: 
We ended the year in a strong financial position with 
approximately $578 million of cash on hand. During the 
year, we strategically added $250 million in combined 
investments by key global strategic partners, LG Energy 
Solution & LG Chem and Glencore. Further, in February 
2023, we achieved a significant milestone, entering into  
a conditional commitment with the U.S. Department of  
Energy (DOE) Loan Programs Office (LPO), through its Advanced 
Technology Vehicles Manufacturing (ATVM) program, for a 
$375 million loan (with closing anticipated in second quarter 
2023). This is the first conditional commitment from the 
DOE ATVM program for a sustainable pure-play battery 
materials recycling company and represents a significant 
endorsement by the DOE of our Spoke & Hub integrated 
network. This strategic government financing will help 
optimize our capital structure. It will also enhance our already 
robust balance sheet by adding long-term debt at favorable 
terms, providing flexibility for our future growth plans.

DRIVING SUSTAINABILITY AND AN ENVIRONMENTAL, 
SOCIAL AND GOVERNANCE (ESG) CULTURE: Our team’s 
commitment to sustainability and ESG leadership is a key 
driver and competitive advantage of our business, making 
us a global recycling partner of choice. We founded Li-Cycle 
on the premise that LIBs can become a sustainable and 
circular product. Our sustainable and patented technology 
diverts LIB material from landfill sites and uses an 
environmentally friendly hydrometallurgical process to 
produce critical battery-grade products. The attributes of 
our process include an efficient environmental footprint, 
minimal solid waste streams to landfill, zero wastewater 
discharge, and relatively low air emissions. 

We recently launched a 2022 Interim ESG Report, providing 
insight into the integration of ESG across our business and 
how it shapes our relationships with our key stakeholders, 
including our employees, investors, customers, and 
communities. We are on track to publish our first ESG 
Sustainability Report in 2024 and to achieve alignment in 
2025 with the Financial Stability Board’s Task Force on 
Climate-Related Financial Disclosures.

CLOSING STRONG ON A FOUNDATIONAL 2022: We 
are incredibly proud of what the Li-Cycle team has 
accomplished this past year. We made significant and 
successful strides on the implementation of our Spoke & 
Hub network strategy:

•	 We maintained the Rochester Hub schedule  
	 and budget;

•	 We advanced our Spoke technology and 		
	 meaningfully expanded our processing capacity;

•	 We kept pace with customer growth and executed 	
	 long-term arrangements with key global and 		
	 strategic battery market participants; and 

•	 We increased financial flexibility and optionality for 	
	 future network growth.

LOOKING AHEAD TO A BRIGHT FUTURE: We continue to be 
very enthusiastic about the growth opportunities ahead 
and remain laser-focused on the continued execution of 
our Spoke & Hub network strategy. In 2023 and beyond, we 
will build on strong momentum for our business model by 
continuing to:

•	 Position Li-Cycle as a preferred recycler and  
	 domestic supplier of critical battery-grade 		
	 materials; 

•	 Diversify our portfolio of commercial partnerships, 	
	 capturing the benefit of a robust battery supply 		
	 chain and favorable federal support; and 

•	 Drive additional growth at value for all of our  
	 key stakeholders. 

Thank you to the Li-Cycle team and Board of Directors, 
our investors, our customers and our communities 
for your support on our journey to be a leading 
and sustainable global source of recycled battery 
materials to enable the clean energy revolution.

Ajay Kochhar 
Co-Founder, Board Director

Tim Johnston 
Co-Founder, Board Director

Li-Cycle’s Special Event at the Rochester Hub (February 27, 2023): Left photo—Charles Schumer, U.S. Senate 
Majority Leader; Right photo, left to right—Jigar Shah, Director, DOE LPO; Ajay Kochhar, Li-Cycle Co-Founder 
& CEO; Charles Schumer, U.S. Senate Majority Leader; Joseph Morelle, U.S. Congressman; Doreen Harris, NYSERDA 
President & CEO; Debbie Simpson, Li-Cycle CFO   

























































Construction (Spoke)

Operational (Spoke)

Rochester Hub (in construction)

GWh Demand centers(6)

Legend

(1) Includes New York, Michigan, Ohio, Ontario and Quebec; (2) Includes Arizona, California, Texas and Nevada; (3) Includes Alabama, Kentucky, North Carolina, Florida, Georgia and Tennessee;
(4) Includes Norway and Sweden; (5) Includes Germany; (6) BMI, Li-Cycle estimates and publicly announced nameplate capacities (as of September 2022)
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North America and Europe Battery Materials 
TAM(1)

North America and Europe Total Announced 
Megafactory Capacity(1)

(1) Benchmark Mineral Intelligence (BMI), company sourced announcements and Li-Cycle estimates as of September 2022. TAM refers to Total Addressable Market
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Spokes are agnostic to form 
factor, chemistry and state of 
charge

1

Li-Cycle in the Battery Supply Chain Vertically
Integrated Solutions

Black Mass contains all the key 
materials for subsequent battery 
production

Hub will produce battery grade 
Nickel Sulphate, Cobalt Sulphate 
and Lithium Carbonate

2
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Battery Sources FY2021 FY2022
Manufacturing Scrap 27% 20%
Transportation OEMs 
including Recalls 54% 41%

Energy Storage Systems 3% 25%
Consumer Electronics 16% 14%
Total 100% 100%

27%

54%

3% 16%

100%

20%

41%

25%

14%

LICY FY 2021A LICY FY 2022A

LICY Battery Materials Mix1







>$325B
in total 
Grants and Loans

Li-Cycle
facilities eligible

Inflation Reduction Act 
(Aug 2022)
• Up to an additional $500M 

critical mineral investments
• Up to $250B in clean energy loans 

through DOE
• $60B Production tax credit
• Up to $10B in Advanced Energy 

Project tax credit
• Beginning 2023

Presidential 
Determination 
(Mar 2022)
• ~$500M investment for critical 

materials for 
battery production

• Funding awards by 
early 2023

U.S. Bipartisan 
Infrastructure Bill 
(Nov 2021)
• ~$6B in grants across the battery 

sector supply chain
• 1st round announced (Oct 2022)
• Awards allocated by spring 2023





Li-Cycle Holdings Corp.
(Ontario)

Li-Cycle Americas Corp.
(Ontario)

Li-Cycle U.S. Holdings 
Inc.

(Delaware)

Li-Cycle North America 
Hub, Inc.

(Delaware)

Li-Cycle Inc.
(Delaware)

Li-Cycle Europe AG
(Zug, Switzerland)

Li-Cycle APAC Pte. Ltd.
(Singapore)

67%

Li-Cycle Germany GmbH
(Germany)

Li-Cycle Norway AS
(Norway)

Li-Cycle Corp.
(Ontario)

Li-Cycle Norway AS
(Norway)
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Investor Information

Board of Directors*

Ajay Kochhar 
Co-Founder, 
President and Chief Executive Officer 
Director

Tim Johnston 
Co-Founder, Executive Chairman 
Director 

Susan Alban
Director Nominee

Jacqueline Dedo
Director
Chair, Compensation Committee
Member, Nominating and Corporate  
Governance Committee
Member, Health, Safety, Environment  
& Sustainability (HSE&S) Committee 

Scott Prochazka 
Director 
Chair, Audit Committee
Member, Compensation Committee
Member, Nominating and  
Corporate Governance Committee

Kunal Sinha 
Director
Member, HSE&S Committee

Anthony Tse 
Director 
Chair, HSE&S Committee

Mark Wellings 
Lead Director 
Chair, Nominating and Corporate  
Governance Committee
Member, Audit Committee
Member, Compensation Committee

Management Team
Ajay Kochhar 
Co-Founder,  
President and Chief Executive Officer 

Tim Johnston 
Co-Founder, Executive Chairman 

Debbie Simpson 
Chief Financial Officer 

Chris Biederman 
Chief Technology Officer 

Carl DeLuca 
General Counsel and Corporate Secretary 

Christine Barwell 
Chief Human Resources Officer

Richard Storrie 
Regional President, Americas 

Dawei Li 
Regional President, APAC 

Tom Biddulph
Senior Vice President,  
Enterprise Process Improvement

Nahla Azmy 
Senior Vice President, Investor Relations
and Financial Communications

Corporate Governance and Leadership

Corporate Head Office 
Li-Cycle Holdings Corp. 
207 Queen’s Quay West, Suite 590 
Toronto, ON M5J 1A7 
Phone: +1 (877) 542-9253 

Website
https://investors.li-cycle.com

ESG Interim Report — March 2023
https://li-cycle.com/sustainability/

Investor Relations 
Nahla Azmy 
Senior Vice President 
Investor Relations and  
Financial Communications
Phone: +1 (609) 589-8671 
Email: investors@li-cycle.com

Transfer Agent 
Continental Stock Transfer  
& Trust Company 
1 State Street, 30th Floor 
New York, NY 10004-1561 
Phone: +1 (212) 509-4000 
Email: cstmail@continentalstock.com 

Stock Listing 
Listed on the New York  
Stock Exchange 
on August 11, 2021 
Ticker: LICY

SEC Filings 
Filings are on www.SEC.gov 
and www.SEDAR.com 

Independent Auditors 
KPMG LLP
100 New Park Pl, Suite 1400 
Vaughn, ON L4K 0J3 
Phone: +1 (905) 265-5900 

2023 Annual General Meeting (AGM)  
of Shareholders 
Record Date: March 6, 2023
Meeting: April 27, 2023 at 8:30 a.m. ET  
Virtual meeting only 
www.virtualshareholdermeeting.com/LICY2023  

* 	Upon confirmation at 2023 AGM



Li-Cycle Holdings Corp.
207 Queen’s Quay West, Suite 590

Toronto, ON  M5J 1A7

+1 (877) 542-9253

www.li-cycle.com

Driving  
Sustainable Solutions  
for Battery Materials




