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Advancing sustainable
 lithium projects in Chile

BATTERY GRADE LITHIUM  |  POWERED BY RENEWABLE ENERGY  |  SUSTAINABLE EXTRACTION

AIM: CTL | OTCQX: CTLHF | FWB: T2N 
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2 Feasibility stage 
and 2 exploration 
stage projects

2.7+ million 
tonnes 
LCE

40K+ 
target production 

tpa 
LCE 

Scaling lithium production 
for the global EV and 
energy storage market

CleanTech Lithium  (AIM: CTL | OTCQX: CTLHF | FWB: T2N)

Scoping studies show robust 
economics for two projects, 
combined post-tax NPV 
~US$3bn and IRR >43% 

Chile – largest reserves 
globally with pro-DLE 
gov’t, CEOLs updated

Direct Lithium Extraction & 
powered by renewable 
energy – low-CO2 emissions,               
no evaporation ponds

Early engagement with 
local communities. Signed 
first co-designed alliance 
to collaborate on EIA

Proven board – delivered 
large-scale projects

DLE pilot plant operational 
and producing eluate

Strategic engagement and 
investment with major 
partners 

Premium lithium product 
for EV and energy storage 
market 
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Market underpinned by 
demand for EV batteries

3

Lithium demand rising strongly

• Long term demand expected to exceed supply

• Canaccord estimates LCE demand to reach 2.9 million tonnes in 
2030, versus supply of 2.5 million tonnes 

• Long term upside provided by shift to solid-state batteries, require as 
much as five to 10 times more lithium than lithium-ion batteries

Demand set to grow by 30+% per annum (2022-
2030) – in line with rapid uptake of EVs and 
battery storage

Outlook

The lithium market is expected to be in deficit 
from 2028
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Corporate Snapshot

Regal* 15.35% 

Board and Management 8.74% 

Listings (AIM:CTL), (OTCQX:CTLHF), (FWB:T2N)

Shares in issue 145,162,326

Share price (16 May 2024) 25.50p

Cash (31 December 2023) £6.2M

Debt (31 December 2023) Nil

Market Capitalisation £36.4M
Major shareholders 

*Emerging Companies Opportunities Fund and Regal Emerging Companies Funds 111

Research

Canaccord Genuity BUY (PT | 200p 
for Laguna Verde)

Fox Davies Capital BUY (PT | 70p 
in next 12 months)

Overview

Recent share price performance

As at 16 May 2024
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CTL's leadership team has extensive in-country and international experience

5

The board who have scaled commercial projects

Dr. Steve Kesler 
Exec-Chairman + 

Interim CEO

Gordon Stein
CFO

Jonathan M-K
Senior Ind. NED

Maha Daoudi
Ind. NED

Tommy McKeith
Ind. NED

Operational / 
Fundraising

Former CEO of 
Collahausi. 

VP of Business 
Development at 
Escondida, leading 
growth from start 
up, 300k tpa to 1 
million tpa of 
copper 

45 years of 
executive and board 
roles experience in 
the mining sector.

PhD in Metallurgical 
studies 

Commercial / 
Fundraising

Commercial CFO 
with over 30 years 
of expertise in the 
energy, natural 
resources and other 
sectors in both 
executive and non-
executive director 
roles. 

Chartered 
accountant, worked 
with start-ups to 
major companies, 
including board 
roles of six LSE 
companies

Commercial /    
ESG

Former global head 
of copper 
concentrates 
trading at Trafigura. 

Expertise in offtake 
agreements, and  
forming strategic 
partnerships

Over 20 years of 
experience holding 
several Board and 
senior level 
positions across 
commodities, 
energy transition, 
finance and tech-
related industries.

Commercial /    
ESG

30 years of 
experience 
including 17 years 
in Non-Executive 
Director roles with 
expertise in 
financial controls, 
audit, 
remuneration, 
capital raisings, 
taxation/ 
structuring and risk 
management

Operational / 
Commercial

Former Director and 
current Non-Exec Dir. 
at Evolution Mining 

30 years of 
experience as a 
public company 
director and 
geologist having 
worked in bulk, base 
and precious metals.

Experience in The 
Americas, Africa, and 
Australia across 
several ASX listed 
mining companies 
and an international 
mining company.

Backed by growing 
team in Chile with 
the right skills to 

bring CTL’s projects 
into production
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Projects & 
Strategy 

Drill rig in place at Laguna Verde, 2023
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Projects - introduction 

Our projects are in the 
lithium triangle

With a combined JORC compliant 
estimate of 2.72Mt LCE resource 
supporting 40,000tpa production    

Laguna Verde is the flagship asset at 
Pre-Feasibility Study (PFS) stage 

Two scoping studies completed in 
2023 with Laguna Verde and second 
asset Francisco Basin
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Project 1 

8

Established 
infrastructure, 

low CAPEX & 
OPEX 

Total JORC resource of 1.8 
million tonnes LCE, 1.1mt 
M&I

217km2 licence area 
featuring a hypersaline lake 
covering 15.2km² at the low 
point of the basin with a 
large sub-surface

Active Q1/Q2 2024 drilling 
campaign to convert 
resources to reserves

Scoping study with robust 
economics supporting 20,000 
tpa LCE

PFS underway, expected Q3 
2024

JORC Resource Measured Indicated M+I Inferred Total

Lithium (mt LCE) 0.5 0.7 1.1 0.7 1.8

Grade (mg/L Li) 199 194 196 208 200

Laguna Verde
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Laguna Verde Economics

Scoping Study 
Summary from Jan 2023

Production

20,000tpa 
LCE

Operational life 

> 30 
years

Total revenues

US$6.3bn*

IRR

45.1%

Post-tax NPV8   

US$1.8bn

Net cashflow

US$215m – 
240m pa*#

Capital cost

US$383m

Payback   

1.7 years

Low operating 
cost 

US$3,875/t

Laguna Verde project to become a major supplier of 
battery-grade lithium

*long-term lithium price of $22,500 per tonne
# from year two onwards 
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Upcoming milestones for Laguna Verde

Advancing DLE lithium production in Chile

• Resource evaluation

• Scoping Study 

• PFS In progress

• Operating contract (CEOL) In progress

• Environmental Impact Assessment (EIA) In progress

• Strategic partner agreements Post PFS

• Definitive Feasibility Study Post PFS

• FEED

• Construction

• Production
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Project 2

11

Average grade 207 mg/L Li

Second project – CTL’s new 
lithium discovery 2022

Water and power access 
nearby – 15km away from 
substation and Maricunga 
mine

JORC Resource Measured Indicated M+I Inferred Total

Lithium (mt LCE) 0 0.44 0.44 0.48 0.92

Grade (mg/L Li) N/A 221 221 195 207

JORC: supports production rate of 20Ktpa battery grade lithium carbonate for 
>12-yr operation

Scoping study published Sept 2023. 
Potential resource upgrade planned 
once drilling completed at Laguna 
Verde

127km2 licence area  - located 
within 100km of Laguna Verde with 
similar key infrastructure

Francisco Basin 
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Francisco Basin Economics 

Scoping Study 
Summary from Sept 2023

Production

up to 20,000 
tpa LCE

Operational life 

+12 years

Net revenues 

US$2.5bn*

IRR

43.5%

Post-tax NPV 8   

US$1.1bn

Net cashflows 

US$193 
- 214m pa*#

Capital cost

US$450m

Payback   

2.6 years

Low operating 
cost 

US$3,641/t
Preliminary pump test at Francisco Basin, May 2023

*long-term lithium price of $22,500 per tonne
# from year two onwards 
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Llamara and Salar de Atacama – Projects 3 & 4

Exploration upside 

605km2 
LICENCE AREA 

Large basin  
IN THE LITHIUM TRIANGLE 

Historical surface sampling indicate lithium 
prospectively of basin brines: salt crusts up to 
3,100ppm Li, hectorite up to 2,400ppm Li

Indicated presence of a very large hypersaline 
aquifer 

Indications of prospectivity at depth and surface 
evaporite deposit

Initial eploration programme on standby until 
further notice

Llamara  - early stage Salar de Atacama – new opportunity 
377km2 
LICENCE AREA 

Latest project 
IN LARGEST LITHIUM PRODUCING REGION 

Potential to participate in the biggest lithium 
production base in the world (30% of global 
production in 2022)

140 licences registered, granting expected 

Technical work programme planned for once 
Laguna Verde has further progressed

Any development will be completed in 
consultation with local communities 

map

The Salar de Atacama has the largest amount of 
lithium reserves in the world, with proven 
mineable deposits of 9.3 million tonnes.
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Delivering the projects

Accessing existing infrastructure 
and minimising water loss 

Chile’s existing power grid has one of the highest 
renewable energy contents in the world 

CTL plans to lock in a 100% renewable energy PPA for 
24/7 year-round renewable energy supply

>100m3 of water 
loss1 per 1 tonne LCE

Evaporation ponds

<2m3 of water loss 
per 1 tonne LCE

DLE

Access to renewable 
energy to power all 

production for green 
lithium production
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1 Water loss = water volume extracted that is not recycled or reinjected

Minimising water loss from the basin is critical for 
local communities and a priority for Government.
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Delivering the projects

Indicative example of 
funding structure: 

Deliver robust PFS: Completion of the PFS in 2024 to engage with strategic investors for 
offtake and project funding. 

Strategic Partners: Fund development via offtake, equity and debt, maximising value at 
each stage.

Car 
manufacturers

Battery 
manufacturers

Commodity 
traders

Industry

Funding strategy

Debt 60-70%

Strategic Partner 10-20%

ESG/Gov’t funds 10-20%

Equity 10-20% 
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Brine and hard rock lithium project costs

Cost curve advantage for brine-based 
lithium projects

Lithium carbonate projects stand up much 
better than Spodumene projects given the 
cost base.

C1 costs include mining, processing, 
reagents, transport, loading & storage, 
G&A, energy, labour, maintenance other 
costs where relevant

Source: Benchmark Mineral Intelligence

Annual production in tonnes

Brine Spodumene integrated Spodumene non-integrated Mica
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Direct 
Lithium 
Extraction

Digital interpretation of a drilling well accessing 
the sub-surface aquifer at Laguna Verde.
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Direct Lithium Extraction (DLE) 

Efficiently adsorbing lithium 
from brine 

No sub-surface aquifer 
depletion

Low-CO2 emissions

No requirement for 
evaporation ponds

Short production (1 to 2 days) vs 
evaporation ponds (12 to 24 months)

Much higher recoveries than 
evaporation ponds

Brine extraction Existing DLE plant Smaller operational footprint

Proven process, used for more than 
20 years by Livent, Argentina and 
more recently in China

Low environmental footprint  
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DLE moving into the mainstream

Our Pilot Plant in Copiapó

CTL’s Pilot Plant from 
Sunresin has finished 
construction and 
operational from Q1 2024

DLE Pilot Pant at CTL’s R&D Centre in Copiapó - December 2023 

Blue columns are loaded 
with lithium adsorbent 
from Lanshen following 
positive DLE lab test results 

CTL has started to produce 
concentrated lithium eluate 
and further processed 
downstream to make 
lithium carbonate

Product to be sent to 
potential offtakers to start 
product qualification
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DLE Pilot Plant Exceeding Expectations and Producing High Quality Eluate

20

196 mg/L 710 mg/L  2,194mg/L 

94% LITHIUM ADSORPTION 
RECOVERY RATE 
  

 

LAGUNA VERDE 
BRINE

DLE PILOT PLANT 
CONCENTRATION

REVERSE OSMOSIS 
PROCESS

DOWNSTREAM PROCESSING TO 
MAKE BATTERY GRADE LITHIUM

Laguna Verde 
Well Head

CTL’s DLE Pilot 
Plant in Copiapó

CTL’s Reverse Osmosis 
Unit in Copiapó  

Milling & 
Refining 

Equipment

Lithium 
Carbonate 

Product

3.6X 3.1X

24m3 BATCHES OF ELUATE IN 
SHIPPING CONTAINERS

CleanTech Lithium Stages

Conductive Energy 
+ Forward Water Stages

HIGH QUALITY 
PURIFIED ELUATE

Lithium Concentrated 11.2X at Pilot Plant

Results from May 2024
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DLE: Adsorption performance

Eluate composition
DLE primarily acts as a purification stage, recovering lithium chloride from the 
brine whilst rejecting other impurities. 

The concentration of lithium from 197mg/L in the feed brine to 710mg/L in 
the eluate is 3.6X, which is considered to be a very positive result. 

Table 2: DLE Performance – 
Rejection of Major Impurities

Results indicate that brine from Laguna Verde has low contaminants 
and is conducive to DLE. Results reported on 14th May 2024

Element (ion)
Rejection in 
Eluate

Boron (B) 38.1%

Calcium (Ca) 99.7%

Magnesium (Mg) 99.8%

Potassium (K) 100.0%

Sodium (Na) 100.0%

Sulphate (SO4) 98.8%

Element (ions) Unit Feed Brine Eluate Concentrated 
Eluate

Boron (B) mg/L 451 279 411
Calcium (Ca) mg/L 640 2 7
Chloride (Cl) mg/L 70,893 3,429 11,039
Lithium (Li) mg/L 197 710 2,194

Magnesium (Mg) mg/L 2,293 4 14
Potassium (K) mg/L 4,533 0 0
Sodium (Na) mg/L 48,776 20 134
Sulphate (SO4) mg/L 7,768 91 103
Total Dissolve Solids 
(TDS)

mg/L 142,432 4,837 19,260

Table 1: Composition of Feed Brine, Eluate and Concentrated Eluate (Major Ions)
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World’s 
largest 
lithium 

reserves 

National 
Lithium 
Strategy 

Let’s 
Invest in 

Chile 

Historic and stable 
mining industry with 
strong codes and 
laws

Supportive Chilean government, promoting public-
private partnerships

Promotes environment 
for investment and 
Company growth

Signed critical 
minerals agreement 
with the EU, Free 
Trade Agreement 
with the US

DLE makes lower 
grade salars viable 
and production more 
sustainable

Government 
pro DLE  

CEOL applications in 
administrative process 
with update expected 
July

Chile: World’s Largest Lithium Reserves 

CTL at the forefront of 
DLE in Chile - leverage 
position to increase the 
supply of lithium

Tax benefits for 
private investment, 
promoting and 
financing the 
development of 
green technologies

Active foreign 
investment 
programme



CleanTech Lithium  |  Company Presentation 2024 23

Summary

Why CleanTech Lithium
Undervalued with an experienced team to deliver projects.

2.7+million 
tonnes 
LCE

40K+ 
target production 

tpa 
LCE 

Chile’s next  
lithium producer

Scoping studies show robust 
economics for two projects, 
combined post-tax NPV 
~US$3bn and IRR >43% 

Chile – largest reserves 
globally with pro-DLE 
gov’t, CEOLs submitted

Direct Lithium Extraction & 
powered by renewable 
energy – low-CO2 emissions,               
no evaporation ponds

Early engagement with 
local community. Signed 
first co-designed alliance 
to collaborate on EIA

Proven board – delivered 
large-scale projects

DLE pilot plant operational 
and producing eluate 

Strategic engagement with 
major partners 

Premium lithium product 
for global EV and battery 
market 
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Interested investors can 
contact CTL at:
 
info@ctlithium.com 

AIM: CTL 
OTCQX: CTLHF
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Appendices 
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ESG-led approach 

Strong stakeholder relationships with co-
designed agreement with local communities

ESG Committee 
created June 2023 to 
support growth and 
deliver stakeholder 
value

ESG reporting: 
reference GRI 
principles and in 
time, EITI and ISSB 
frameworks

Aligned to UN 
Sustainable 
Development 
Goals 

Collaboration 
with universities 
to educate 
students about 
DLE and inspire 
future workforce

Early engagement 
with local 
community. Signed 
first co-designed 
alliance to 
collaborate on EIA

Planned 
memberships for 
participation – UN 
Global Compact, 
Critical Minerals 
Association et al.

Top image: Sabina Macaya, CTL’s Operations Manager hosts students from the University of Toronto at the Pilot 
Plant in Copiapó.
Below images: Presenting the signed alliance between CTL and the local communities at CTL’s office in Copiapó. 
CTL executive team with representatives from the Pastos Grandes community, the Colla Pai-Ote community 
and the Río Jorquera community. 
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Global lithium production

Chile has the largest reserves of 
lithium in the world

Source: S&P Commodity Insights August 2023 link

Supportive Government will mean more lithium 
projects will need to come online to maintain levels of 
production

https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/energy-transition/081423-argentina-could-be-epicenter-of-new-stage-of-lithium-supply
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Senior management 

28

Claudio Campos
Studies & Projects 

Manager

Jason Baverstock* 
Executive Strategy 

& Development 

TECHNICAL 
ADVISORY

Marcela Sepulveda
Community 

Relations

Alvaro Florez
Legal Manager

Rodrigo Rivas
DLE 

Processes 
Manager 

Geraldine Carmona
Finance Manager 

María Fernanda Rojas  
Senior Hydrogeologist 

Dermot Boylan
Group Financial 

Controller

Nick Baxter
Head Of 

Communications 
& ESG

Sabine Macaya
Operations 

Manager 

Marcelo Bravo 
Ad-Infinitum 

* Co-Founder and major shareholder

Operational delivery with the right skills

Peter Ehren
DLE Process 

Expert 
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DLE Development in China

Visit to DLE operators in Nov 
2023

CTL's senior leadership visited several DLE 
operations in China to see first hand commercial 
projects

Companies including Sunresin, Lanshen and 
Jiuwu are forging ahead with lithium extraction 
from brine with no use of evaporation ponds

Sunresin's senior leadership team welcoming CleanTech 
Lithium to their facilities

Lanshen's demonstration plant for extracting lithium from brine 
Source: Lanshen New Material Technology Co.Ltd.

Confidence with major investment into DLE industry 
from major petrochemical companies e.g. Exxon, 
Eramet. 
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LEGEND
CTL Licences

Lagune 
Verde

Francisco Basin Maricunga

LEGEND
LPI 
Licences

Total Licence 
Area

Resources 
LCE

Feasibility Stage Method

Lithium Power 
International 

30km2 2.9m tonnes DFS Evaporation 
ponds

CleanTech 
Lithium

>1,250km2 2.7m tonnes PFS and Scoping 
study

Direct Lithium 
Extraction

Key points: 
- Codelco, Chile´s state owned copper producer, has reached a 

deal to buy ASX listed Lithium Power International (LPI)
- Codelco paid US$244m for LPI, nearly US$85/t LCE based on 

2.9m tonne resource
- Maricunga is a strategic asset under National Lithium Strategy, 

meaning the government will take a majority stake. Unlike CTL’s 
assets. 

- Based on CTL’s resource of 2.72m tonnes LCE, equivalent 
valuation is ~US$230m or around £189m = ~£1.77 per share. 

Lithium Power International Comparison
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Regional Map of Lithium Projects
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Disclaimer

THIS PRESENTATION IS CONFIDENTIAL AND IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR 
INTO OR FROM CANADA (OTHER THAN TO CERTAIN PERSONS IN ONTARIO AND BRITISH COLUMBIA) , AUSTRALIA (other than to persons in Australia to whom an offer 

of securities may be made without a disclosure document in accordance with Chapter 6D of the Corporations Act 2001 (Cth)), JAPAN, NEW ZEALAND, THE REPUBLIC OF 
SOUTH AFRICA AND HONG KONG OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

The information contained in this confidential document (“Presentation”) has been prepared by CleanTech Lithium PLC (the “Company”).  It has not been fully verified and is 
subject to material updating, revision and further amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial 
Services and Markets Act 2000 (“FSMA”) and therefore it is being delivered for information purposes only to a very limited number of persons and companies who are persons who 
have professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the “Order”), members and creditors of certain bodies corporate (as defined in Article 43(2) or are high net worth companies within the meaning 
set out in Article 49 of the Order or are otherwise permitted to receive it.  Any other person who receives this Presentation should not rely or act upon it.  By accepting this 
Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within the above description of persons entitled to receive the 
Presentation, and in the case of a person in Canada, the recipient meets the requirements under, and represents as set out under, the heading “To Subscribers in Canada 
(Provinces of Ontario and British Columbia only)”. This Presentation is not to be disclosed to any other person or used for any other purpose.

Please note that the information in this Presentation has yet to be announced or otherwise made public and as such constitutes inside information for the purposes of Article 14 of 
the Market Abuse Regulation (596/2014/EU) as it forms part of the law of England and Wales by virtue of the European Union (Withdrawal) Act 2018 ("MAR") and the Criminal 
Justice Act 1993. You should not therefore deal in any way in the securities of the Company until after the formal release of an announcement by the Company as to do so may 
result in civil and/or criminal liability. 

The publication, distribution or communication of the Presentation is taking place for the purpose of a 'market sounding' in accordance with MAR. Recipients of the Presentation 
have been requested to, and have confirmed that: (a) where the market sounding is being conducted by recorded telephone lines or audio or video recording, they have agreed to 
the recording of any such communication; (b) they are the person entrusted by the potential investor to receive the market sounding; and (c) they have agreed to receive the 
market sounding in the knowledge that they will be receiving information that the Company considers to be inside information for the purposes of Article 11(5)(a) of MAR and that, 
in accordance with Article 11(7) of MAR, they are required to assess for themselves whether they are in possession of inside information and when they cease to be in possession 
of inside information.

Recipients of the Presentation are: (a) prohibited from using, or attempting to use, the information by acquiring or disposing of, directly or indirectly, financial instruments relating to 
that information for either their own account or that of a third party (Article 11(5)(b) MAR); (b) prohibited from using, or attempting to use, the information by cancelling or amending 
an order which has already been placed concerning a financial instrument to which the information relates (Article 11(5)(c) MAR); and (c) obliged to keep the information 
confidential (Article 11(5)(d) MAR).

Canaccord Genuity Limited (“Canaccord”), which is authorised and regulated by the Financial Conduct Authority, is acting in the provision of corporate finance business to the 
Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and to no-one else in connection with the proposals contained in 
this Presentation.  Accordingly, recipients should note that Canaccord is neither advising nor treating as a client any other person and will not be responsible to anyone other than 
the Company for providing the protections afforded to clients of Canaccord under the COBS nor for providing advice in relation to the proposals contained in this Presentation.

Fox-Davies Capital Limited (“Fox-Davies”), which is authorised and regulated by the Financial Conduct Authority, is acting in the provision of corporate finance business to the 
Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and to no-one else in connection with the proposals contained in 
this Presentation.  Accordingly, recipients should note that Fox-Davies is neither advising nor treating as a client any other person and will not be responsible to anyone other than 
the Company for providing the protections afforded to clients of Fox-Davies under the COBS nor for providing advice in relation to the proposals contained in this Presentation.
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Disclaimer continued

While the information contained herein has been prepared in good faith, neither the Company, Canaccord, Fox-Davies nor any of their respective shareholders, directors, officers, 
agents, employees or advisers give, have given or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or 
completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its 
advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed.  Accordingly, neither the Company, nor Canaccord, Fox-Davies, nor 
any of their respective shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or 
implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, 
omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation. However, nothing in this disclaimer shall act to limit the liability of any person for 
their own fraud or fraudulent misrepresentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those 
expressed or implied by these statements. These forward-looking statements are statements regarding the Company's intentions, beliefs or current expectations concerning, 
among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the industry in which the Company operates. By their nature, 
forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future.  These forward-
looking statements speak only as of the date of this Presentation and neither the Company, Canaccord or Fox-Davies undertakes any obligation to publicly release any revisions 
to these forward-looking statements to reflect events or circumstances after the date of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the 
right is reserved to terminate any discussions or negotiations with any prospective investors.  In no circumstances will the Company, Canaccord or Fox-Davies be responsible for 
any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company.  In furnishing this Presentation, the Company does not undertake or 
agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this 
Presentation which may become apparent
.
This Presentation should not be considered as the giving of investment advice by the Company, Canaccord, Fox-Davies or any of their respective shareholders, directors, 
officers, agents, employees or advisers.  In particular, this Presentation does not constitute an offer or invitation to subscribe for or purchase any securities and neither this 
Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever.  Each party to whom this Presentation is made available must make 
its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary.  In particular, any estimates or 
projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in 
relation to such matters. 

You should be aware of the risks associated with this type of investment and that in emerging markets such as Chile, the risks are far greater than in more developed markets 
(including significant legal, economic and political risks) and that the Company could potentially lose the benefit of its assets in Chile.  You acknowledge the high number of 
expenses and difficulties frequently encountered by companies in the early stages of development, particularly companies operating in the mining industry and in emerging 
markets and you should be aware that this may lead to the loss of your entire investment.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia (other than to persons in Australia to whom an offer of securities may be made without a 
disclosure document in accordance with Chapter 6D of the Corporations Act 2001 (Cth)), Canada (other than to certain persons in Ontario and British Columbia), Japan, the 
Republic of South Africa or Hong Kong (each a “Restricted Territory”), their territories or possessions; (b) distributed in the United States other than the qualified institutional 
buyers, as defined in Rule 144A under the US Securities Act of 1933 (as amended) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in 
any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, 
solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may 
be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.  Any failure to comply with 
these restrictions may constitute a violation of the laws of the relevant jurisdiction.
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Disclaimer continued

To Subscribers in Canada (Provinces of Ontario and British Columbia only)
Any recipient of this Presentation that is in, or subject to the securities laws of, the Province of Ontario hereby represents that it is a “accredited investor” as defined in National 
Instrument 45-106 Prospectus and Registration Exemptions.  Any recipient of this Presentation that is in, or subject to the securities laws of, the Province of British Columbia 
hereby represents that it is a “permitted client” as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (NI 31-103).  
A permitted client includes certain regulated pension funds, certain investment funds and persons or companies (other than investment funds) with net assets of at least C$25 
million. No purchase of the securities of the Company will be accepted or completed until such time as the recipient has completed an appropriate form of Canadian subscription 
agreement and representation letter.

Securities legislation in Ontario provides an Ontario purchaser (other than (a) a "Canadian financial institution" or a "Schedule III bank" (each as defined in NI 45-106), (b) the 
Business Development Bank of Canada or (c) a subsidiary of any person referred to in (a) or (b) above, if the person owns all the voting securities of the subsidiary, except the 
voting securities required by law to be owned by the directors of that subsidiary) with a statutory right of action for damages or rescission against the Company where this 
Presentation contains a misrepresentation without regard to whether the purchaser relied on the misrepresentation. The right of action for damages is exercisable not later than 
the earlier of 180 days from the date the purchaser first had knowledge of the facts giving rise to the cause of action and three years from the date on which payment is made for 
the securities. The right of action for rescission is exercisable not later than 180 days from the date on which payment is made for the securities. If a purchaser elects to exercise 
the right of action for rescission, the purchaser will have no right of action for damages against the Company. In no case will the amount recoverable in any action exceed the 
price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, the Company 
will have no liability. In the case of an action for damages, the Company will not be liable for all or any portion of the damages that are proven to not represent the depreciation in 
value of the securities as a result of the misrepresentation relied upon.

Notice to prospective investors in Australia
This Presentation is being distributed to certain institutional and sophisticated investors in Australia. No offer of shares is being extended to, and this Presentation must not be 
distributed to, any person in Australia unless they are a ‘sophisticated investor’ within the meaning of section 708(8) of the Corporations Act 2001 (Cth) (the “Corporations Act”) 
or a ‘professional investor’ within the meaning of section 708(11) or otherwise a person to whom the shares may be offered or this document may be distributed without 
disclosure under Chapter 6D of the Corporations Act or contravention of any provision of the Corporations Act. This Presentation does not constitute an offer to sell, invitation, 
recommendation or the solicitation of an offer to buy or subscribe for, securities in Australia where such offer or solicitation is unlawful and, in particular, this document is not for 
publication or distribution except to those persons to whom it is lawful to do so under Australian law. This Presentation is not a prospectus, product disclosure statement, 
pathfinder prospectus, offer information statement or any other type of disclosure document for the purposes of the Corporations Act and has not been, and is not required to be, 
lodged with the Australian Securities and Investments Commission. It does not contain all of the information that would be required to be included in a disclosure document under 
Chapter 6D of the Corporations Act and should not be relied upon by the recipient in considering the merits of the Company.

By accepting this Presentation and/or subscribing for shares, you warrant that, if you are in Australia, you are either a ‘sophisticated investor’ within the meaning of section 
708(8) of the Corporations Act or a ‘professional investor’ within the meaning of section 708(11) of the Corporations Act and are also, in each case, a 'wholesale client' (for the 
purpose of section 761G of the Corporations Act) or are a holder (or representative of a holder) of an Australian financial services licence, or are otherwise a person who is able 
to be offered the shares without disclosure under Chapter 6D of the Corporations Act or contravention of any provision of the Corporations Act, and will, on the request of the 
Company, promptly provide written evidence of same.
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