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Dark Horse Llamara Project - A Potential Company Maker 
Event 
CTL have announced that all 119 Llamara licences applied for Q222, covering a total area 
of 344sqkm (we had previously quoted >600sqkm), have been granted.  Furthermore, the 
company have secured an air-core (AC) drill-rig capable of drilling a 700m hole (aquifer 
starting depth is 200m) in order to test a subsurface brine aquifer, previously identified by 
O&G exploration.  Drill-testing potentially commencing inside of a month, with results 
expected in Q323. 

Implications 
This region has, to date, never received serious attention as to potential of economic 
lithium mineralisation.  We commend management becoming first movers, securing an 
enormous landbank, nearly double their current collective Francisco and Laguna Verde 
holdings over what they considered to be the most prospective region.  A previous 
announcement (June, 2022), referenced crustal halite values of 3,100 and 2,630ppm Li 
and surface clay enriched layers with values between 1,800 and 2,400ppm Li.  We are 
confident that these values are more than just prospective given that the Llamara project 
is located within a closed/terminal basin, meaning any precipitation is either lost through 
evaporation or percolation.  Given there are no other terrigenous inputs, it follows that 
the source of these lithium values must have been from within the existing basin. 

The AC drill-rig is a cheap, efficient method to test an aquifer’s prospectivity with minimal 
expenditure.  The aim being to see if the brine is lithium enriched, and if so, at what level?  
Moreover, the potential exists within the tenement package for large lithium clay 
deposits, similar to those currently being delineated in North America. 

In the announcement management make reference to a private Chilean company with 
licences immediately west of CTL’s tenement package, with a 43-101 resource of 1.2Mt 
LCE covering an evaporite deposit with an average grade of 956ppm Li.  Lithium Chile 
recently added 217sqkm hectares on its nearby Salar de Llamara Project, increasing their 
total package to ~355sqkm; noting that prior government “well” sampling returned values 
of >350mg/l Li.  Having recently completed a surface auger sample programme, and in the 
midst of finishing a 74km TEM geophysics survey; conductive drill targets are scheduled to 
be tested early 2H23.  

Investment Opinion 
Although it is early days, and we do not want to speculate as to the success or to the 
overall project’s prospectivity, we commend management on their perseverance in not 
only expanding their current portfolio, but being open to alternate opportunities.   

 

The Llamara project, if successful, could in time, even eclipse its corporate parent, and 
justify a separate listing.  

 

 

 

 Disclaimer 
This document has been issued by Fox-Davies Capital Limited and Fox-Davies Capital (DIFC) Limited (collectively "Fox-Davies Capital") in consideration 
of a fee payable by the Relevant Issuer for services that include the production and broad dissemination of a detailed report followed by regular 
update notes. This is a marketing communication. It has not been prepared in accordance with legal requirements designed to promote the 
independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. Non-US 
research analysts who have prepared this report are not registered/qualified as research analysts with FINRA, may not be associated persons of the 
member organisation and may not be subject to NASD/NYSE restrictions on communications with a subject company, public appearances and trading 
securities held by a research analyst account. Disclosures can be found at the end of the document. 

Key Data 
Listing: AIM 
Ticker: CTL 
Shares: 105.1M 
Share Price: 52p 
Market Cap: £54.65m 
12- month target  £1.14ps 
Cash Balance: US$13.5m 
Debt US$0.0m 
Warrants: 4,000,000 
Av exercise price: 66p 
Options: 840,000 
Av exercise price: 30p 
Fully Diluted: 109,973,500 
Asset Location: Chile 
Price Chart 

 
Company Summary 
CleanTech Lithium (CTL) has a first mover 
advantage, acquiring several immature salar 
basins in their entirety, within a world-class 
lithium producing district. The collective 
tenement packages (Laguna Verde and Francisco 
Basin) cover >180km2, with a collective resource 
of >2Mt. 
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Research Disclaimers 

 

Research	disclosure	as	of	2nd	Febuary,	2023	

 
Company	Name	(the	Relevant	Issuer)	 Disclosure	

CleanTech Lithium PLC 1, 2, 3, 7 

 

Investment Research Disclosure Legend: 

1. In the past 12 months, Fox-Davies Capital Limited or its affiliates have had corporate finance mandates or managed or co-managed 
an offering of the Relevant Issuer’s securities or received compensation for Corporate Finance services from the Relevant Issuer. 

2. Fox-Davies Capital Limited expects to receive or intends to seek compensation for Corporate Finance services from this company in 
the next six months. 

3. The Investment Analyst or a member of the Investment Analyst’s household has, or expects to receive, a long position in the shares 
or derivatives of the Relevant Issuer. 

4. The Investment Analyst or a member of the Investment Analyst’s household has a short position in the shares or derivatives of the 
Relevant Issuer. 

5. As of the month end immediately preceding the date of publication of this report, or the prior month end if publication is within 10 
days following a month end, Fox-Davies Capital Limited and / or its affiliates beneficially owned 1% or more of any class of common 
equity securities of the Relevant Issuer. 

6. A senior executive or director of Fox-Davies Capital Limited or a member of his or her household is an officer, director or advisor, 
board member of the Relevant Issuer and / or one of his subsidiaries. 

7. Fox-Davies Capital Limited acts as a corporate broker for the Relevant Issuer. 

 

The Investment Analyst who is responsible for the preparation of this Investment Research is a consultant to Fox-Davies Capital, a securities 
broker-dealer. 

The Investment Analyst who is responsible for the preparation of this Investment Research has received (or will receive) compensation 
linked to fees generated by Fox-Davies Capital from the Relevant Issuer. 

 

This report has been commissioned by the Relevant Issuer and prepared and issued by Fox-Davies Capital Ltd, in consideration of a fee 
payable by the Relevant Issuer. 
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Disclaimer - Important Information  
 

This document is not independent and should not be relied on as an impartial or objective assessment of its subject matter.  Given the 
foregoing, this document is deemed to be a marketing communication for the purpose of the European Markets in Financial Instruments 
Directive (MiFID), the Financial Conduct Authority’s Rules and Dubai Financial Services Authority’s Conduct of Business Rules and as such 
has not been prepared in accordance with legal requirements designed to promote the independence of investment research and Fox-
Davies Capital is not subject to any prohibition on dealing ahead of dissemination of this document as it would be if it were independent 
investment research. 

In Fox-Davies Capital's view this document is considered as "acceptable minor non-monetary benefit" under MiFID II as it is either: (i) "non-
substantive short-term market commentary"; and/or (ii) making a brief reference to existing Fox-Davies Capital research and, as such, is in-
and-of-itself non-substantive; and/or (iii) paid for by a corporate issuer or potential corporate issuer as part of a contractual engagement 
with Fox-Davies Capital. 

This document is protected by international copyright laws and is for the recipient's use in connection with considering a potential business 
relationship with Fox-Davies Capital only. This document and any related materials are confidential and may not be distributed or 
reproduced (in whole or in part) in any form without Fox-Davies Capital’s prior written permission. 

This document should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or other 
financial instrument, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating 
to such action. 

This document is not based upon detailed analysis by Fox-Davies Capital of any market; issuer or security named herein, has not been 
independently verified and does not constitute a formal research recommendation, either expressly or otherwise.  This document has no 
regard for the specific investment objectives, financial situation or needs of any specific entity. Fox-Davies Capital and/or connected persons 
may, from time to time, have positions in, make a market in and/or effect transactions in any investment or related investment mentioned 
herein and may provide financial services to the issuers of such investments.  

The information contained herein is based on materials and sources that we believe to be reliable, however, Fox-Davies Capital makes no 
representation or warranty, either express or implied, in relation to the accuracy, completeness or reliability of the information contained 
herein. Opinions expressed are our current opinions as of the date appearing on this material only. Any opinions expressed are subject to 
change without notice and Fox-Davies Capital is under no obligation to update the information contained herein or to correct any 
inaccuracies in this document which may become apparent. Neither Fox-Davies Capital nor any of its directors, members, advisers, 
representatives, officers, agents, consultants or employees makes, or is authorised to make any representation, warranty or undertaking, 
express or implied, with respect to the information or opinions contained in it and none of them shall have any liability whatsoever for any 
indirect or consequential loss or damage arising from any use of this document. This document is being provided to you for information 
purposes only. This document has been prepared by the author based upon information sources believed to be reliable and prepared in 
good faith. 

All statements of opinion and/or belief contained in this document and all views expressed and all projections, forecasts or statements 
regarding future events or possible future performance represent Fox-Davies Capital’s own assessment and interpretation of information 
available to it as at the date of this document. This document and any related materials may include certain forward-looking statements, 
beliefs or opinions. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on 
circumstances that will occur in the future. There can be no assurance that any of the results and events contemplated by the forward-
looking statements contained in the information can be achieved or will, in fact, occur. No representation is made or any assurance, 
undertaking or indemnity given to you that such forward looking statements are correct or that they can be achieved. 

This report has been approved in the UK by Fox-Davies Capital Limited solely for the purposes of section 21 of the Financial Services and 
Markets Act 2000.  In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(1) (persons who 
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have professional experience in matters relating to investments) or Article 49(2) (a) to (d) (high net worth companies, unincorporated 
associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended) or (ii) are professional 
clients or eligible counterparties of Fox-Davies Capital (all such persons together being referred to as “relevant persons”).  This report must 
not be acted on or relied up on by persons in the UK who are not relevant persons.  In accordance with the Dubai Financial Services 
Authority’s Conduct of Business Rules, this marketing material is intended only for professional clients and market counterparties, and no 
other person should act upon it 

Neither the information nor the opinions expressed herein constitutes, or is to be construed as, an offer or invitation or other solicitation 
or recommendation to buy or sell investments. 

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or 
use would be contrary to local Jaw or regulation. In particular, the information contained in this document is not for publication, release or 
distribution, and may not be taken or transmitted into: (i) the United States or its territories or possessions, or distributed, directly or 
indirectly, in the United States, its territories or possessions or to any U.S. person as such term is defined in Regulation S of the Securities 
Act; or (ii) Australia, Canada, Japan, New Zealand or the Republic of South Africa. Any failure to comply with this restriction may constitute 
a violation of United States, Canadian, Japanese, New Zealand or South African securities law. Further, the distribution of this document in 
other jurisdictions may be restricted by law, and persons into whose possession this document comes are required to inform themselves 
about, and observe, any such restrictions. 

Investments in general involve some degree of risk, including the risk of capital loss. The value of investments contained herein may go up 
or down. Where investment is made in currencies other than the base currency of the investment, movements in exchange rates will have 
an effect on the value, either favourable or unfavourable. Securities issued in emerging markets are typically subject to greater volatility 
and risk of loss.  The services, securities and investments discussed in this document may not be available to nor suitable for all investors. 
Investors should make their own investment decisions based upon their own financial objectives and financial resources and, if in any 
doubt, should seek advice from an investment advisor. Past performance is not necessarily a guide to future performance and an investor 
may not get back the amount originally invested. Where investment is made in currencies other than the investor’s base currency, 
movements in exchange rates will have an effect on the value, either favourable or unfavourable. Levels and bases for taxation may change. 
When we comment on AIM or OFEX shares you should be aware that because the rules for those markets are less demanding than the 
Official List of London Stock Exchange plc, the risks are higher. Furthermore, the marketability of these shares is often restricted. 

Fox-Davies Capital and/or its associated companies may from time-to-time provide investment advice or other services to, or solicit such 
business from, any of the companies referred to in this document. Accordingly, information may be available to Fox-Davies that is not 
reflected in this material and Fox-Davies Capital may have acted upon or used the information prior to or immediately following its 
publication. In addition, Fox-Davies Capital, the directors and employees thereof and/or any connected persons may have an interest in the 
securities, warrants, futures, options, derivatives or other financial instrument of any of the companies referred to in this document and 
may from time-to-time add or dispose of such interests. Neither the whole nor any part of this material may be duplicated in any form or 
by any means. Neither should any of this material be redistributed or disclosed to anyone without the prior consent of Fox-Davies Capital. 
Fox-Davies Capital Limited is authorised and regulated by the Financial Services Authority and is a member of the London Stock Exchange.  
Fox-Davies Capital (DIFC) Limited is authorised and regulated by the Dubai Financial Services Authority. 

Fox-Davies Capital may distribute research in reliance on rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major 
US Institutional investors, however, transactions in any securities must be effected through a US registered broker-dealer.  Any failure to 
comply with this restriction may constitute a violation of the relevant country’s laws for which Fox-Davies Capital does not accept any 
responsibility. 

Please note that unless otherwise stated, the share price used in this publication is taken at the close of business for the previous day.  This 
document has been prepared on the basis of economic data, trading patterns, actual market news and events, and is only valid on the date 
of publication.  
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This document may contain information obtained from third parties. Reproduction and distribution of third party content in any form is 
prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy, 
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omission (negligent 
or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third party content providers give no 
express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. 
Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees or losses (including lost income or profits and opportunity costs or losses caused by 
negligence) in connection with any use of their content. 

By accepting or accessing this document or any related materials you agree to be bound by the limitations and conditions set out herein 
and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents 
of this disclaimer including, without limitation, the obligation to keep information contained in this document and any related materials 
confidential. 
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