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CleanTech Lithium PLC

("CleanTech", "CTL" or the "Company")

Final Results 2024
 

CleanTech Li thium PLC (AIM:CTL), an exploration and development company advancing l i thium projects  in Chi le, i s  pleased
to announce i ts  audited Final  Results  for the twelve months  to 31 December 2024.

Highlights:

Operational Key Points:
·    Health & Safety:  Zero-harm safety culture focused on con/nuous improvement to achieve an injury free and

healthy work environment - again no LTIs , major incidents  or near misses  in the year.
·   L aguna Verde JO RC resource update: A total  resource was declared of 1.63 mi l l ion tonnes  of Li thium Carbonate

Equivalent (LC E), including 0.81 mi l l ion tonnes  in the Measured and I ndicated category, based on the area in the
appl ication for a  Special  Operating Contract for Li thium (CEOL).

·   C EO L  submission: Post-period end, in January 2025 the Company submi9ed i ts  appl ica/on for a  Special  Li thium
O pera/on Contract ("C EO L") for the Company's  flagship asset, Laguna Verde. Towards  the end of Apri l  2025, the
Chi lean government announced the C EO L appl ica/on for Laguna Verde had not been admi9ed into the streaml ined
process . C leanTech has  formal ly submi9ed an appeal  which as  at the date of this  announcement the Government
is  reviewing. I n the event the appeal  i s  not successful, C leanTech has  the op/on to enter the publ ic tender process ,
detai ls  of which wi l l  be announced soon. The Company wi l l  update the market as  and when i t has  any further
information.

·  L ocal communi-es: C EO L appl ica/on was supported by three le9ers  of support from the local  indigenous
communities  with which the Company has  co-s igned agreements  to support CEOL and EIA process .

·     O ngoing drilling programme at L aguna Verde: I n 2024 two wel ls  completed, LV7 and LV11, results  of which fed into
the resource update and Pre-Feas ibi l i ty Study (PFS). Further dri l l ing planned when further funding is  secured.

·   L aguna Verde P FS: Wel l -advanced and wi l l  now be final ised once C EO L process  and associated resource area is
determined. The PFS is  led by international ly recognised engineering consultancy, Worley.

·     Exploration assets: Retained l icences  at Arenas  Blancas  (Salar de Atacama) for poten/al  explora/on in the future
at the world's  largest l i thium brine bas in. Decided to rel inquish Llamara l icences  fol lowing subop/mal  results
and to priori tise the Laguna Verde project.

·    Direct L ithium Extrac-on (DL E) P ilot P lant: O perated the plant aCer commiss ioning in Q 1 2024, producing high
purity l i thium carbonate at 99.78% grade. The en/re process  from brine extrac/on to final  l i thium product has
now been proven. Current focus  on scal ing production for sharing with strategic partners .

·      DL E Inaugura-on Event: Held an opening event in May 2024 with local  communi/es  and government officials  at
the DLE Pi lot Plant in Copiapó to engage, educate and establ ish partnerships . 

·    Maintained Co-Developed Mining Model: For l i thium extrac/on s igned with  Erci l ia  Araya Altamirano, Ancestral
Authori ty of the Col la  Pai -O te community, and representa/ves  from the Río Jorquera and Pastos  Grandes
communities .

·     Management & Staff: including directors , 15 ful l/me employees  and / or long-term contractors  across  the Group
at the end of 2024.  

 
Corporate Key Points:

·     Funding: Raised the equivalent of approximately £4.6 mi l l ion in the calendar year 2024 in two separate fund
raises; c. £2.1 mi l l ion in Loan Notes  from four shareholders  in late June 2024 and a £2.5 mi l l ion placing in
October 2024.

·      A SX L is-ng: P ursuing a  dual -l i s/ng to expand resource focused investor base, administra/ve process  wel l -
advanced. Timing wi l l  now be l inked to the outcome of the CEOL appl ication and results  of PFS.

·      OTCQX Listing: De-l i s ted from the OTCQX at end-2024 due to low trading volumes and to minimise associated cost.
·     Sustainability Reporting: P rogress ing the Company's  first sustainabi l i ty report, scheduled to be released in 2025.

Led by the ES G commi9ee and wi l l  outl ine the Company's  approach to non-financial  ri sks  to ensure long-term
res i l ience.

·     Signatory of UN  Global Compact: Con/nue the Company's  commitment to the Ten P rinciples  of the United Na/ons
Global  Compact on human rights , labour, environment and anti -corruption.

·   L ocal University partnership: C leanTech loaned i ts  D LE carousel  and equipment to Univers idad de Atacama to
support students  to develop technical  ski l l s  and help secure a  future workforce for Chi le's  growing l i thium
industry.

·     L aguna Verde Vendor Payment: The US 1.25 mi l l ion payment due in Q 4 2024 was deferred by agreement with the
vendors  un/l  comple/on of the ASX  l i s/ng. I f the l i s/ng is  further delayed, the Company wi l l  explore a l terna/ve
payment options.

·   Cash Posi-on: £0.13 mi l l ion at year-end 2024 with P lacing of £2.4 mi l l ion being announced in February 2025,
supported mainly by current shareholders .
 

Ignacio Mehech, Chief Executive Officer, CleanTech Lithium PLC, said:



"I 'm very impressed by how much CleanTech has  advanced the Laguna Verde project despite chal lenging l i thium market
condi/ons to navigate. The past 12 months  has  seen s ignificant mi lestones  being achieved including the commiss ioning
and opera/on of our D LE pi lot plant and the produc/on of l i thium carbonate, proving the en/re process  from brine to
l i thium product.

O ur priori/es  remain clear; complete the P FS at Laguna Verde, scale the produc/on of ba9ery-grade l i thium from our D LE
based projects  and con/nue to work with the Chi lean Government for the gran/ng of a  C EO L before recommencing the
process  to dual -l i s t on the ASX . The coming months  ahead bring major value drivers  and why I 'm excited to keep this
momentum going as  I  take on the responsibi l i/es  of C EO, keeping C leanTech on track to be a front runner in Chi le for
advancing Direct Li thium Extraction to responsibly produce l i thium for the growing demand for batteries ."

A ful l  vers ion of the audited annual  report and accounts  wi l l  shortly be avai lable on the Company's  website, access ible via
the l ink and with extracts  set out below: https://ctl i thium.com/investors/latest-presentation-report/

For further information contact:

CleanTech Lithium PLC
Gordon Stein/Nick Baxter

Jersey office: +44 (0) 1534 668 321
Chi le office: +562-32239222
Or via  Cel icourt

 
Beaumont Cornish L imited (N ominated
Adviser)
Roland Cornish / As ia  Szusciak

+44 (0) 207 628 3396  

   

Canaccord Genuity (Joint Broker)
James Asens io

+44 (0) 207 523 4680  

  
Fox-Davies Capital Limited (Joint Broker)
Daniel  Fox-Davies

+44 (0) 20 3884 8450
daniel@fox-davies .com

 

 
The informa/on communicated within this  announcement is  deemed to cons/tute ins ide informa/on as  s/pulated under
the Market Abuse Regula/ons (EU) No 596/2014 which is  part of UK  law by vi rtue of the European Union (W ithdrawal) Act
2018. Upon publ ica/on of this  announcement, this  ins ide informa/on is  now considered to be in the publ ic domain. The
person who arranged for the release of this  announcement on behalf of the Company was Gordon Stein, Director and CFO.
 
Beaumont Cornish Limited ("Beaumont Cornish") i s  the Company's  Nominated Adviser and is  authorised and regulated by
the FCA. Beaumont Cornish's  responsibi l i ties  as  the Company's  Nominated Adviser, including a  responsibi l i ty to advise and
guide the Company on i ts  responsibi l i/es  under the AI M Rules  for Companies  and AI M Rules  for Nominated Advisers , are
owed solely to the London Stock Exchange. Beaumont Cornish is  not ac/ng for and wi l l  not be responsible to any other
persons  for providing protec/ons afforded to customers  of Beaumont Cornish nor for advis ing them in rela/on to the
proposed arrangements  described in this  announcement or any matter referred to in i t.
 
Extracts from the audited Annual Report and Accounts for the year ended 31 December 2024
 

 

Chairman's Statement
Positioning CleanTech Lithium for Long-Term Growth 
I  a m pl e a s e d to pre s e nt thi s  a nnua l  re port a t a  tra ns forma /ona l  /me  for Cl e a nTe ch Li thi um. Ove r the  pa s t ye a r, we  ha ve

a chi e ve d s i gni fica nt mi l e s tone s  a t our fla gs hi p proje ct, La guna  Ve rde , whi ch re i nforce s  our pos i /on a s  a  ke y pl a ye r i n the

future  of s us ta i na bl e  l i thi um s uppl y from Chi l e . De s pi te  s hort-te rm ma rke t vol a /l i ty the  l ong-te rm outl ook for l i thi um

re ma i ns  s trong a nd i s  unde rpi nne d by the  a cce l e ra /ng e ne rgy tra ns i /on through e l e ctri c ve hi cl e  (EV) de ma nd, ba 9e ry

e ne rgy s tora ge  s ys te ms  (BESS) for re ne wa bl e  e ne rgy a nd i n us e  of AI a nd da ta  ce ntre s . Our focus  re ma i ns  on a dva nci ng the

La guna  Ve rde  proje ct, s ca l i ng ba 9e ry-gra de  l i thi um ca rbona te , e xpe di a te  re gul a tory a pprova l s , a nd s e curi ng ASX l i s /ng to

e nha nce  our gl oba l  ma rke t pre s e nce . 

 

Tha t we  ha ve  worke d thi s  pa s t ye a r wi thout e xpe ri e nci ng a  work i njury a nd ha ve  ma de  good a dva nce s  i n our s us ta i na bi l i ty

ma na ge me nt progra mme s  a re  note worthy.

 
Strengthening Our Resource Base: Laguna Verde Update 
A ma jor hi ghl i ght ove r the  pa s t 12 months  wa s  the  upda te d JORC-compl i a nt re s ource  e s /ma te  for La guna  Ve rde , re a ffirmi ng

the  proje ct's  s i gni fica nt pote n/a l . A tota l  re s ource  wa s  de cl a re d of 1.63 mi l l i on tonne s  of LCE, i ncl udi ng 0.81 mi l l i on tonne s

i n the  Me a s ure d a nd Indi ca te d ca te gory, ba s e d on the  a re a  i n the  a ppl i ca /on for a  CEOL. Thi s  re s ource  upda te  provi de s  a

robus t founda /on a s  we  a dva nce  our PFS whi ch i s  we l l -a dva nce d a nd wi l l  be  fina l i s e d once  the  CEOL a ppl i ca /on a nd

a s s oci a te d re s ource  a re a  i s  de te rmi ne d.

 

In mi d-Ja nua ry, we  s ubmi 9e d our CEOL a ppl i ca /on for La guna  Ve rde , whi ch ha s  be e n de cl a re d by Gove rnme nt a s  a  pri ori ty

proje ct for de ve l opme nt, ma rki ng a  cri /ca l  s te p towa rd s e curi ng l ong-te rm produc/on ri ghts . Suppor/ng our a ppl i ca /on a re

l e 9e rs  from the  l oca l  i ndi ge nous  communi /e s  wi th whi ch we  ha ve  co-s i gne d a gre e me nts . Se curi ng the i r s upport a nd trus t

i n the  Compa ny i s  pa ra mount to the  l ong-te rm s ucce s s  of the  proje cts , re gi ona l  e conomi c de ve l opme nt a nd s oci a l  l i ce nce  to

ope ra te . Chi l e 's  e vol vi ng l i thi um re gul a tory fra me work pre s e nts  opportuni /e s  for s us ta i na bl e  l i thi um e xtra c/on, a nd we

a re  worki ng cl os e l y wi th s ta ke hol de rs  to e ns ure  Cl e a nTe ch Li thi um re ma i ns  a  l e a de r i n thi s  s pa ce .

 

The  Chi l e a n Gove rnme nt a cknowl e dge d re ce i pt of our CEOL a ppl i ca /on, a  de ta i l e d s ubmi s s i on cove ri ng te chni ca l , fina nci a l ,

a nd l i ce ns i ng a s pe cts . On 22nd Apri l  2025, we  we re  i nforme d tha t the  a ppl i ca /on ha d not be e n a cce pte d i nto the

s tre a ml i ne d proce dure  to e nte r di re ct di s cus s i ons  wi th the  Gove rnme nt. We  forma l l y a ppe a l e d wi thi n the  five -da y wi ndow,



a s  we  be l i e ve  we  me e t the  cri te ri a  unde r the  Na /ona l  Li thi um Stra te gy a nd wi l l  upda te  the  ma rke t a ccordi ngl y. If

uns ucce s s ful , we  wi l l  purs ue  the  upcomi ng publ i c te nde r proce s s  de ta i l s  of whi ch a re  e xpe cte d to be  publ i ci s e d s oon.

Gi ve n our s trong l i ce nce  pos i /on a t La guna  Ve rde , we  a re  confide nt we  wi l l  be  pre fe ra bl y pos i /one d i n tha t proce s s . Onl y

one  CEOL wi l l  be  gra nte d pe r pri ori ti s e d s a l a r, e na bl i ng comme rci a l  l i thi um e xtra cti on.

 
Exploration Upside: Viento Andino and Salar de Atacama 
Our s e cond proje ct Fra nci s co Ba s i n ha s  be e n re na me d Vi e nto Andi no. The  proje ct i s  l oca te d to the  s outh of the  Ne va da  Tre s

Cruce s  na /ona l  pa rk whi ch i ncl ude s  the  La guna  de l  Ne gro Fra nci s co. In Ma rch 2024, a s  pa rt of the  Na /ona l  Li thi um Stra te gy,

the  Chi l e a n Gove rnme nt furthe r cl a ri fie d tha t na /ona l  pa rks  woul d be  prote cte d from l i thi um de ve l opme nt. The  cha nge  i n

na me  to Vi e nto Andi no wa s  ma de  to re move  a ny doubt a s  to whi ch a re a  the  proje ct cove rs  a nd unde rl i ni ng tha t a l l  pre vi ous

e xpl ora /on progra mme s  a nd pl a nne d works  a re  unde rta ke n outs i de  of the  prote cte d a re a  a nd a ddi /ona l l y a ppl yi ng a

buffe r zone .

 

Li ce nce s  we re  a l s o a cqui re d on the  pe ri phe ry of the  Sa l a r de  Ata ca ma  whi ch ha s  the  hi ghe s t l i thi um gra de s  i n the  worl d

a nd the  worl d´s  l a rge s t l i thi um bri ne  ope ra /ons . The s e  l i ce nce s  a re  ca l l e d the  Are na s  Bl a nca s  proje ct a nd a l l ow us  to

a dva nce  e xpl ora ti on a nd l e ve ra ge  our e xpe rti s e  i n DLE i n Chi l e 's  mos t prol i fi c l i thi um-produci ng re gi on.

 

Fol l owi ng a  re vi e w of the  e xpl ora /on da ta  a t the  Ll a ma ra  proje ct i t wa s  de ci de d to conce ntra te  our fina nci a l  re s ource s  on

the  othe r proje cts  a nd di s con/nue  work a t Ll a ma ra . The  l i ce nce s  a t Ll a ma ra  a re  to be  l e t go a nd the  Compa ny ha s

s ubs e que ntl y i mpa i re d the  hi s tori ca l  cos ts  for Ll a ma ra  i n our 2024 Fi na nci a l  Accounts , re fe r Note  12 to the  Fi na nci a l

Sta te me nts .

 
Pursuing ASX Listing to Broaden Market Access 
Expa ndi ng our a cce s s  to gl oba l  i nve s tors  re ma i ns  a  core  pri ori ty, a nd our pl a nne d dua l  l i s /ng on the  ASX i s  be i ng a c/ve l y

progre s s e d. The  ASX i s  home  to a  s ophi s /ca te d na tura l  re s ource s  a nd l i thi um i nve s tme nt ma rke t, a nd the  Boa rd e xpe cts

tha t thi s  l i s /ng wi l l  e nha nce  l i qui di ty, a 9ra ct ne w i ns /tu/ona l  i nve s tors , a nd pos i /on Cl e a nTe ch Li thi um for l ong-te rm

growth. The  Boa rd re ma i ns  commi tte d to e ns uri ng a  s mooth a nd s ucce s s ful  l i s ti ng proce s s . Ti mi ngs  of the  pl a nne d l i s ti ng i s

de pe nde nt on the  outcome  of the  CEOL a ppl i ca ti on a nd re s ul ts  of the  PFS.

 

Appointment of new CEO

Although Tony Espl in was  announced as  C EO  des ignate in November 2024, due to personal  reasons  he decided not to take
up the role. His  appointment was  in part condi/onal  on the Company's  ASX  l i s/ng, now expected once the C EO L appl ica/on
has  progressed and results  of the P FS are final ised. C leanTech secured the appointment of I gnacio Mehech as  C EO  and
Board director on 10th Apri l  2025.  This  has  a l lowed me to step down as  interim CEO and hand over to Ignacio.
 
I  wi l l  con/nue to fulfil  the role as  Execu/ve Chairman, with the inten/on to trans i/on to Non-Execu/ve Chairman at the
appropriate /me.  Meanwhi le, I  look forward to working with I gnacio, whose extens ive experience includes  leadership at
Albemarle, a  leading ba9ery-grade l i thium producer. His  background in Chi le's  mining sector, government rela/ons, and
community engagement wi l l  be invaluable as  we advance our sustainable l i thium projects .
 
Delivering High-Grade Lithium Carbonate at Scale 
One  of our ke y obje c/ve s  i s  s ca l i ng the  de l i ve ry of ba 9e ry-gra de  l i thi um ca rbona te  for te s /ng a nd va l i da /on by s tra te gi c

pa rtne rs  a nd pote n/a l  off-ta ke rs . Thi s  wi l l  be  a  cri /ca l  s te p i n de mons tra /ng the  comme rci a l  vi a bi l i ty of our product a nd

s e curi ng l ong-te rm a gre e me nts  wi th ba 9e ry a nd a utomo/ve  ma nufa cture rs . The  a bi l i ty to produce  hi gh-puri ty l i thi um

ca rbona te  i s  ce ntra l  to our s tra te gy, a nd we  a re  ma ki ng e xce l l e nt progre s s  on thi s  front ha vi ng re ce ntl y produce d a  firs t

s a mpl e  of 99.78% puri ty of l i thi um ca rbona te  from our pi l ot pl a nt. Thi s  i s  we l l  a bove  the  Chi ne s e  ba 9e ry gra de  s ta nda rd of

99.6%. I  mus t tha nk our pa rtne rs  Conduc/ve  Ene rgy a nd Forwa rd Wa te r Te chnol ogi e s  a nd the  Cl e a nTe ch Li thi um te a m for

produci ng the s e  s i gni fica nt re s ul ts .  We  wi l l  now l ook to s ca l e  up the  proce s s  to de l i ve r l a rge r qua n//e s  of ba 9e ry gra de

l i thi um ca rbona te  for product te s ti ng by pote nti a l  s tra te gi c or offta ke  pa rtne rs  i n the  comi ng months .   

 
A Sustainable Vision for the Future 
The  l i thi um ma rke t's  l ong-te rm funda me nta l s  re ma i n robus t, dri ve n by gl oba l  e l e ctri fica /on a nd de ca rboni s a /on e fforts .

Cl e a nTe ch Li thi um i s  a t the  fore front of thi s  tra ns forma /on i n Chi l e , wi th a  s trong re s ource  ba s e , i nnova /ve  DLE te chnol ogy

to be  powe re d by re ne wa bl e  e ne rgy, a nd a  commi tme nt to re s pons i bl e  de ve l opme nt. 

 

As  we  move  forwa rd, our pri ori ti e s  re ma i n cl e a r: 

·      Advancing Laguna Verde through PFS completion into Defini tive Feas ibi l i ty Study  

·      Securing the Special  Li thium Operating Contract (CEOL) from the Government  

·      Maintain our proactive engagement with local  indigenous communities  and local  s takeholders  

·      Del ivering high-grade l i thium carbonate samples  to potentia l  off-takers  and strategic partners

·      Bringing a  strategic partner into the Laguna Verde project 

·      Achieving our ASX dual  l i s ting to enhance shareholder value, and 

·      Advancing exploration at Viento Andino and Arenas  Blancas. 



Wi th the s e  founda /ons  i n pl a ce , Cl e a nTe ch Li thi um i s  we l l -pos i /one d for a  s ucce s s ful  future . I  woul d l i ke  to tha nk our

i nve s tors , s ta ke hol de rs , di re ctors  a nd Cl e a nTe ch te a m for the i r con/nue d s upport a s  we  work towa rd be comi ng a  l e a di ng

l ow-cos t, s us ta i na bl e  l i thi um produce r. 

 

Ste ve  Ke s l e r,  

 

Exe cuti ve  Cha i rma n

 

12 June  2025

 

 
Financial Review
Key Drivers for 2024
Two priori/sed objec/ves  formed the bas is  on which C leanTech chose to a l locate i ts  capital  during 2024, namely: to
maintain progress  on the Group's  flagship asset; and to demonstrate C leanTech's  abi l i ty to produce interna/onal  standard
battery grade l i thium from Laguna Verde brine via  i ts  pi lot plant.  Both objectives  have been achieved. 

Early on in 2024 the Board took the strategic decis ion to place C leanTech's  other assets  on a care-and-maintenance bas is
pending avai labi l i ty of sufficient capital ; in so doing al loca/on of resource toward progress ing the Laguna Verde asset as
optimal ly as  poss ible was  priori tised.  

As  a  part of i ts  annual  review of the porXol io, the Directors  agreed to impair the Llamara asset in ful l ; going forward, no
further capital  wi l l  be a l located to that project. 

W ithout doubt, C TL con/nues to be the one of the most ac/ve l i thium explora/on and development companies  in Chi le with
progress  seen across  the fol lowing programmes in 2024:

·      Dri l l ing campaigns  in chal lenging environments  resulting in combined total  of 2.55 mi l l ion tonnes  LCE JORC Resource. 

·    Meaningful  progress  made in gathering informa/on for key areas  of the project (e.g. of source and capacity
requirements  for power usage, of water, of the loca/on and cri/cal  engineering des ign decis ions  for the faci l i/es , of
the type of l i thium product which can be produced, of updated JO RC resource etc). We have been di l igent regarding the
qual i ty of this  informa/on recognis ing i ts  importance to make wel l -informed decis ions  which, in turn, wi l l  be central
for the project. 

·  O ther areas  including procurement, interna/onal  shipping, in-country construc/on and property acquis i/on,
commiss ioning and opera/ng a D LE pi lot plant (with a  des ign capacity of one tonne LC E per month) have al l  been areas
which have moved forward. 

·    Finding and bui lding mutual ly beneficial  rela/onships  with suppl iers , such as  C leanTech's  downstream process ing
partners  in the USA who were instrumental  in process ing Laguna Verde eluate, produced in C leanTech's  D LE pi lot plant
to be processed into exceptional ly high-grade l i thium carbonate - a  real  success  story for us  to bui ld on in 2025.

·      On-going engagement with the indigenous communities  whose input and support are highly valued.

·      SubmiYng a comprehensive C EO L appl ica/on for Laguna Verde which is  currently under review by the Government,
and

·   O n-going development of the management, opera/onal  and technical  teams who wi l l  be crucia l  for the successful
del ivery of the project as  i t trans itions  to i ts  next phase.  

Al l  of this  comes at a  cost. S ince star/ng i ts  opera/ons in Chi le, C TL has  invested over £25 mi l l ion in i ts  Chi lean ac/vi/es
which evidences  our des ire to con/nue to work expedi/ously towards  our objec/ves  and to invest directly into our Chi le
projects .

 

Overview of 2024 expenditure
Capex: Exploration & Evaluation assets
A total  cash capex of £5.5 mi l l ion was incurred in 2024 (2023: £8.9 mi l l ion), made up as  fol lows:

Capital expenditure Comment
2024

£ million
2023

£ million

Dri l l ing, resource development For the development of JORC compl iant
resource

 2.32  6.19

DLE Costs  of pi lot plant development and LCE
production

 0.79  0.57

PFS Laguna Verde PFS  0.98  0.29
EI A, Communi/es, Licences  and
Other

Cri tical  other capital  expenditure  1.42  1.80

Cash cost  5.51  8.85
 

Income statement
Administrative costs  total led £3.7 mi l l ion in 2024 (£4.2 mi l l ion: 2023)

Administrative costs  
2024

£ million
2023

£ million  
People Jersey, London & Chi le 0.98  1.21
Listing & Compl iance AIM and corporate governance 0.45  0.34
Travel Conferences, marketing, travel  in Chi le 0.21  0.88
PR/IR Includes  consulting costs  & conferences 0.38  0.58
Legal , finance, tax & audit Including accounting services 1.13  0.68
Other G&A Other overhead costs  across  the group 0.54  0.51
Cash costs 3.69  4.20

Finance costs Amortisation of deferred cons ideration Note
16; and commiss ions  on Loan Notes, Note
18 1.63 -

VAT provis ion Note 13 0.78  1.24
Fair-value of share options Note 15 0.64  0.45
Asset impairment Note 12 0.50 -



Asset impairment Note 12 0.50 -
Non-cash costs 3.55  1.69

 

Total 7.24  5.89
 

I n addi/on, other comprehensive income includes  foreign exchange charges  of approximately £1.9 mi l l ion, which have
arisen due to trans lational  and transactional  changes  in GBP relative to USD and CLP currency movements .  

Statement of financial position
The Group statement of financial  pos i/on at 31 December 2024 shows the Group with net assets  of £14.0 mi l l ion (2023:
£19.8 mi l l ion). 

During the year, the Company secured approximately £4.6 mi l l ion in gross  proceeds through the issuance of loan notes
(approximately £2.1 mi l l ion, refer Note 18) and through the issuance of new ordinary shares  (£2.5 mi l l ion, refer 14)

I n addi/on, a  share consol ida/on was approved at a  shareholders ' general  mee/ng in November 2024.  The share
consol ida/on saw the nominal  price per share double (from 1p to 2p) and the number of shares  in issue halve (such that
there was no overal l  change to the value of each shareholding). The share consol ida/on also represented a so cal led
'adjustment event' for the purposes  of warrants  and share op/ons in issue, wherein the number of op/ons and warrants
halved and their respec/ve exercise price doubled so as  to ensure their overal l  value of the subscrip/on remains
unchanged.

Tough year for lithium companies
From a global  perspec/ve 2024 was another tough year in the interna/onal  l i thium markets .  Many l i thium companies
were forced to reduce explora/on & development work programmes, shut-in produc/on or cancel/defer certain projects
with the avai labi l i ty of funding for l i thium projects  being serious ly curtai led in the short-term.  The cause being a
combination of chal lenging macro-economic factors , a l though such causes  are expected to be short-term in nature.  

C TL was  not unaffected and, with the chal lenges  in ra is ing capital  from equity markets , sought to ra ise capital  from other
sources.  Even those were not without chal lenge, mid-year funding suffered because one investor defaulted on a £1 mi l l ion
investment commitment.  This  was  subsequently replaced through the issuance of approximately AUD 4 mi l l ion (c. £2.1
mi l l ion) in loan notes , with proceeds raised from exis/ng current shareholders .  An equity ra ise in early O ctober 2024
generated a further £2.5 mi l l ion (before expenses) with strong exis/ng shareholder support. I n February 2025, a  further
£2.4 mi l l ion of funds  through another AI M P lacing and Retai l  O ffer, has  been supported by over 120 of our current
shareholders . The Board is  grateful  for the support from shareholders  in chal lenging market condi/ons and we wi l l
continue to manage those funds  careful ly in the months  ahead and in anticipation of the long-planned ASX l i s ting.   

C leanTech has  adapted to the difficult market condi/ons in several  ways, for example: with strategic cost cuYng to reduce
management and staff headcount in Chi le; with the termina/on of certain support services  and P R/I R ac/vi/es, mainly
from early 2H 2024 onwards.  The Directors  have agreed to the deferral  of fees  paid in cash s ince September; i t i s  expected
that accrued remuneration in the Company wi l l  be settled in shares  or ni l  cost options  in due course.   

Funding in 2025 and Strategy Beyond

The  Boa rd firml y be l i e ve s  i n the  unde rl yi ng va l ue  of CTL's  porXol i o a nd cons i de rs  Cl e a nTe ch i s  tra di ng a t a  s i gni fica nt
di s count to othe r compa ni e s  i n the  s e ctor, whe the r i n te rms  of qua l i ty of a s s e t or s ta ge  of de ve l opme nt.

The  s tructura l  funda me nta l s  unde rpi nni ng CTL's  porXol i o a nd progre s s  a re  ke y fa ctors  for the  Boa rd i n a s s e s s i ng the
a 9ra c/ve ne s s  a nd va l ue  propos i /on of the  Compa ny.  To a dd bri e fly to s ome  of thos e  fa ctors , the  fol l owi ng a re  worth
noti ng a s  di ffe re nti a tors :

·    the qual i ty of C leanTech's  projects , in terms of the grade of l i thium deposits  and rela/vely low level  of projected
pre-produc/on capital  expenditure (no/ng that the release of the P FS wi l l  provide a poten/al  plaXorm for the
Company to commence discuss ions  with potentia l  s trategic or offtake partners  and financiers);

·    the Demand-Supply imbalance which wi l l  see demand structural ly outweigh supply over the medium and longer
term;

·    the prime loca/on of C leanTech's  projects  in Chi le, where Chi le holds  the largest known reserves  of l i thium in the
world and is  a  wel l -respected international  mining jurisdiction with strong credit rating;

·   the fact that several  large en//es have taken an ac/ve interest in C leanTech and are subject to non-disclosure
agreements  with access  to a  Company data room. These par/es  recognise the impending demand-supply
imbalance and are keen to secure supply chain access . They are larger than C leanTech and possess  the capacity to
deploy substan/al  resources  toward suppor/ng C leanTech in developing i ts  porXol io.  I ncreased contact with
these par/es  is  expected in the coming months  as  the P FS is  completed and samples  of ba9ery grade l i thium,
produced from CTL's  DLE Pi lot Plant, can be shipped for process  analys is ; and

·   the Directors  have a track record for ra is ing funds  to support development of large interna/onal  projects  in the
energy or natural  resources  space and the Company is  planning to engage a corporate financial  adviser in Q 2
2025 to adopt a  proac/ve approach to poten/al  strategic par/es  and help establ ish the op/mum funding
structure, ini/al ly for the development of Laguna Verde.  D iscuss ions  con/nue with various  poten/al  advisers ,
including par/es  who have recently ass isted in ra is ing s ignificant and varied funds  for l i thium development
projects  international ly.

ASX
The planned dual  l i s ting on ASX remains  an important step for the Company for several  reasons, and sti l l  plans  to complete
the l i s ting in the coming months  subject to the results  of the PFS and update to CEOL appl ication.

As  a  part of the l i s/ng the Company wi l l  need to undertake an equity ra ise in part to meet an ASX  requirement for
CleanTech's  share register to contain a  certain number of new Austral ian-based shareholders .  The amount of any
fundrais ing on ASX  is  not yet decided and wi l l  invariably be cons idered in the context of other funding op/ons and market
sentiment. 

Other funding sources

The  Boa rd l ooks  forwa rd to re -e nga gi ng di s cus s i ons  wi th s tra te gi c pa rtne rs  a nd i nte re s te d pa r/e s  s e e ki ng o[a ke  i n the
months  a he a d, knowi ng the  Compa ny wi l l  be  ne go/a /ng from a  pos i /on of s tre ngth a t tha t /me  a nd wi th a  product s uch
pa r/e s  wi l l  wa nt to s e cure . Ha vi ng na vi ga te d the  proce s s  towa rds  a  CEOL for La guna  Ve rde , re l e a s e d the  re s ul ts  of the  PFS
on La guna  Ve rde  a nd be  produci ng ba 9e ry gra de  l i thi um ca rbona te , the  Compa ny wi l l  the n proa c/ve l y e nga ge  wi th s tra te gi c
pa r/e s  a nd l ooks  forwa rd to ha vi ng me a ni ngful  di s cus s i ons  a bout how to dri ve  La guna  Ve rde  forwa rd towa rds  e a rl y
producti on - wi th the  fundi ng of thi s  dri ve  be comi ng cl e a re r a s  2025 progre s s e s .  The  CTL te a m l ook forwa rd to movi ng to tha t
s ta ge  i n the  ne a r future .   

 
Gordon Stein

Chief Financial  Officer

12 June 2025



12 June 2025

Financial Results

Consolidated Statement of Comprehensive Income

 

Notes

Audited
Year ended

31-Dec-2024

Audited
Year ended

31-Dec-2023
£ £

Income - -
Administrative costs 5 (3,690,963) (4,198,647)
Fair value movement of op/ons and
warrants 15

(638,074) (448,155)

Provis ion for Chi lean VAT recoverable 13 (778,340) (1,238,798)
Impairment loss 12 (499,293) -
Operating loss (5,606,671) (5,885,600)

Finance costs 6 (1,302,602) -
Foreign exchange on financing
transactions

(332,946)
-

Loss  before tax (7,242,219) (5,885,600)

Income tax 8 - -
Loss  for the year after tax (7,242,219) (5,885,600)

Other comprehensive (loss) / income:
Foreign exchange differences  aris ing on
trans lation of functional  currencies (1,890,213) (1,021,070)
Total  comprehensive loss  for the year (9,132,432) (6,906,670)

Loss  per share
Bas ic and di luted (GBP £) 9 (0.048) (0.054)
 

The accompanying notes  are an integral  part of these consol idated financial  s tatements .

Al l  amounts  are derived from continuing operations

Consolidated Statement of Financial Position

 

Audited
as  at

31-Dec-24

Audited
as  at

31-Dec-23
Notes £ £

Exploration and evaluation assets 12 32,583,274 13,710,413
Non-current assets 32,583,274 13,710,413

Cash and cash equivalents 134,248 6,202,028
Trade and other receivables 13 161,492 610,898
Current assets 295,740 6,812,926

Trade and other payables 17 (471,672) (351,637)
Provis ions  and accruals 17 (770,342) (378,713)
Loan notes  payable 18 (2,185,135) -
Deferred cons ideration 16 (1,686,408) -
Current l iabi l i ties (5,113,557) (730,350)

Deferred cons ideration 16 (13,815,221) -
Non-current l iabi l i ties (13,815,221) -

Net assets 13,950,236 19,792,989

Share capital 14 28,443,989 26,310,625
Capital  reserve (77,237) (77,237)
Share based payment reserve 6,869,574 5,713,259
Foreign exchange reserve 19 (2,595,588) (705,375)
Accumulated losses 19 (18,690,501) (11,448,283)
Equity and reserves 13,950,236 19,792,989
 

The accompanying notes  are an integral  part of these consol idated financial  s tatements .

These financial  s tatements  were approved and authorised for i ssue by the Board of directors  on 30 Apri l  2025
and were s igned on i ts  behal f by:

 



 

 

Gordon Stein

Chief Financial  Officer

12 June 2025

 

 

 

Consolidated Statement of Changes in Equity

 

Share
Capital

Capital
Reserve

Share
based

payments
reserve

Foreign
exchange

reserve
Accumulated

losses Total

£ £ £ £ £ £
 

 

At 1 January 2023 21,076,155 (77,237) 1,578,340 315,695 (5,562,683) 17,330,270
 

 

Loss  for the year - - - - (5,885,600) (5,885,600)
Other comprehensive loss - - - (1,021,070) - (1,021,070)
Total  comprehensive loss - - - (1,021,070) (5,885,600) (6,906,670)

Share op/ons and
warrants

(3,074,767) - 4,134,919 - - 1,060,152

Shares  issued 8,309,237 - - - - 8,309,237
5,234,470 - 4,134,919 - - 9,369,389

31 December 2023 26,310,625 (77,237) 5,713,259 (705,375) (11,448,283) 19,792,989
       
       

At 1 January 2024
26,310,625 (77,237) 5,713,259 (705,375) (11,448,283) 19,792,989  

 

Loss  for the year - - - - (7,242,219) (7,242,219)
Other comprehensive loss - - - (1,890,213) - (1,890,213)
Total  comprehensive loss - - - (1,890,213) (7,242,219) (9,132,431)

Share op/ons and
warrants

(169,768) - 1,156,315 - - 986,547

Shares  issued 2,303,131 - - - - 2,303,131
 2,133,363  -   1,156,315  -   -   3,289,678

31 December 2024 28,443,989 (77,237) 6,869,574 (2,595,588) (18,690,501) 13,950,236

 

The accompanying notes  are an integral  part of these consol idated financial  s tatements .

Consolidated Statement of Cash Flows

 

Audited
Year ended

31-Dec-2024

Audited
Year ended

31-Dec-2023
£ £

Loss  after tax for the period (7,242,219) (5,885,600)

Non-cash i tems:
Fair value recogni/on of share op/ons and
warrants

                                          
527,931

Movement in trade and other receivables 398,750 (313,355)
Movement in payables , provis ions  and accruals 1,730,397 262,447
Impairment of assets 499,293 -
Finance costs 501,464 -
Net cash used in operating activi ties (3,474,240) (5,408,577)

Expenditure on exploration and evaluation assets 12 (6,502,455) (8,851,684)
Net cash used in investing activi ties (6,502,455) (8,851,684)

Net proceeds from issue of ordinary shares 14 2,239,138 8,192,346
Proceeds from issue of loan notes 2,070,013 -
Finance costs - -
Net cash generated from financing activi ties 4,309,151 8,192,346

Net cash flow (5,667,545) (6,067,915)



Net cash flow (5,667,545) (6,067,915)

Cash and cash equivalents  brought forward 6,202,028 12,368,265
Net cash flow (5,667,545) (6,067,915)
Effect of exchange rate changes (400,236) (98,322)
Cash and cash equivalents  carried forward 134,247 6,202,028

 

The accompanying notes  are an integral  part of these consol idated financial  s tatements . 

 

 

Notes to the Financial Statements

1.     GENERAL INFORMATION

CleanTech Li thium Plc ("CTL Plc", or the "Company")

The consol idated financial  s tatements  of C leanTech Li thium P lc for year ended 31 December 2024 were authorised
for issue in accordance with a  resolution of the Board on 12 June 2025.

CleanTech Li thium P lc was  incorporated and registered as  a  private company, ini/al ly with the name CleanTech
Lithium (Jersey) Ltd, in Jersey on 1 December 2021 with registered number 139640.  I t was  subsequently
reregistered as  a  publ ic l imited company on 20 January 2022 and on 2 February 2022 i t changed i ts  name to
CleanTech Li thium Plc.

O n 14 February 2022, a  share-for-share exchange between the shareholders  of C leanTech Li thium Ltd (C TL Ltd, or
the U.K . en/ty) and C TL P lc completed, resul/ng in C TL P lc acquiring and becoming the parent company of C TL Ltd
and i ts  whol ly owned subs idiaries , together "CleanTech Li thium Group" or the "Group". 

During the year to 31 December 2024, a  Chi lean holding company was incorporated as  a  subs idiary of C TL Ltd.
and the interests  held by CTL Ltd in four of the Chi lean enti ties  were transferred to the holding Company, CleanTech
Chi le SpA.

 

2.     BASIS OF PREPARATION

The financial  s tatements  have been prepared in accordance with UK-adopted interna/onal  accoun/ng standards
(UK  I AS). These financial  s tatements  are for the year 1 January 2024 to 31 December 2024 and the compara/ves
are for the year 1 January 2023 to 31 December 2023. 

Throughout the repor/ng period, including the compara/ves, the historical  cost bas is  of prepara/on is  used,
except for certain financial  assets  measured at fa i r value.

The amounts  in this  document are presented in Bri/sh Pounds (GBP ), unless  noted otherwise. Due to rounding,
numbers  presented throughout these financial  s tatements  may not add up precisely to the totals  provided and
percentages  may not precisely reflect the absolute figures .

The consol idated financial  s tatements  present the consol idated results  of the parent and the subs idiaries  (see
note22) under i ts  control . The bas is  for consol ida/on is  cons istent with previous  years  financial  s tatements
which include the history of the group.

As  permitted by Companies  (Jersey) Law 1991 only the consol idated financial  s tatements  are presented.

Going Concern
The Group is  in a  pre-revenue phase of development and un/l  i ts  trans i/on to revenue genera/on and
profitabi l i ty the Group wi l l  be required to rely on external ly sourced funding to con/nue as  a  going concern, the
Board recognises  this  condi/on may indicate the existence of materia l  uncertain/es, which may cast s ignificant
doubt regarding the Group's  abi l i ty to con/nue as  a  going concern.  Notwithstanding, the Directors  have a
demonstrated record of successful ly ra is ing capital  ra is ing for projects  and ventures  of this  nature and are
confident in being able to secure the funding needed for the Group to del iver on i ts  commitments  and con/nue as
a going concern. 

As  a  part of i ts  Going Concern assessment, cons idera/on has  been given to the Group's  an/cipated ac/vi/es
which have been included in the financial  forecast. The Group has  no capital  commitments  but is  required to
extend or repay the Loan Notes  on the 30-Jun-25 (see Note 18). The Group is  taking ac/on to address  this  ma9er
expec/ng inflows from external  funds  to meet these requirements  within the going concern period and so the
Directors  are of the opinion that the Group has  adequate financial  resources  to a l low i t to con/nue for at least 12
months  from the date of the approval  of these financial  s tatements .  Addi/onal ly, the Directors  have cons idered
downside scenarios  including the event where there is  a  delay to the expected genera/on of cash.  I n the event of
financial  distress , the Directors  are confident that the implementa/on of austeri ty measures, the proven success
in ra is ing capital , the financing and strategic op/ons avai lable, wi l l  enable the Group to con/nue as  a  going
concern. Therefore, the going concern bas is  i s  adopted in preparing the financial  s tatements .

The financial  s tatements  do not include the adjustments  that would result i f the Group and the Company were
unable to continue as  a  going concern.

 

3.     MATERIAL ACCOUNTING POLICIES

The prepara/on of the Group's  financial  s tatements  is  done in compl iance with U.K . adopted I nterna/onal
Accounting Standards  and the fol lowing summarises  the Group's  materia l  accounting pol icies .

Standards and interpretations issued but not yet applied
At the date of the Group's  financial  s tatements , the Directors  have reviewed the standards  in issue by the UK
Endorsement Board and the I nterna/onal  F inancial  Repor/ng I nterpreta/ons Commi9ee by the I nterna/onal
Accoun/ng Standards  Board, which are effec/ve for periods  beginning on or aCer the stated effec/ve date but
have not yet been appl ied. I n their view, these standards  would not have a materia l  impact on the financial
reporting of the Group.

Foreign currency
Functional and presentation currency
I tems included in the financial  s tatements  of each of the Group's  en//es are measured us ing the currency of the
primary economic environment in which the en/ty operates  (the "func/onal  currency"). The consol idated
financial  s tatements  are presented in pound sterl ing, which is  the Group's  presentation currency.

Transactions and balances
Foreign currency transac/ons are trans lated into the relevant func/onal  currency us ing the exchange rates



Foreign currency transac/ons are trans lated into the relevant func/onal  currency us ing the exchange rates
prevai l ing at the date of the transac/on. Foreign exchange gains  and losses  resul/ng from the se9lement of such
transac/ons and from the retrans la/on at period-end exchange rates  of monetary assets  and l iabi l i/es
denominated in foreign currencies  are recognised in the income statement.

Group companies
The results  and financial  pos i/on of the Chi lean en//es are recorded in C LP  and, where relevant of the Austral ian
enti ties  from AUD , are trans lated into Pounds Sterl ing (GBP £), the presentation currency, as  fol lows:

·   assets  and l iabi l i/es  on the Statement of F inancial  Pos i/on are trans lated at the clos ing rate at each
reporting date;

·     income and expenses  in the Statement of Comprehensive I ncome are trans lated at average exchange rates ,
unless  the average is  not a  reasonable approxima/on of the cumula/ve effect of the rates  prevai l ing on
the transac/on dates , in which case income and expenses  are trans lated at the rate on the dates  of the
transactions; and

·      a l l  resulting exchange di fferences  are recognised in "other comprehensive income".

O n consol ida/on, exchange differences  aris ing from the trans la/on of the net investment in the Chi lean en//es
are recognised in "other comprehensive income".  W hen a foreign opera/on is  sold, the associated exchange
differences  are reclass i fied to profi t or loss , as  part of gain or loss  on sales .

 

Income taxes
I ncome tax expense cons ists  of current and deferred tax expense. I ncome tax expense is  recognised in the income
statement.

Current tax expense is  the expected tax payable on the taxable income for the year, us ing tax rates  enacted or
enacted substan/vely at the period end, and adjusted for amendments  to tax payable with regards  to previous
years .  The tax rates  that apply in each foreign jurisdiction are disclosed in Note 8

Deferred tax assets  and l iabi l i/es  are recognised for future tax consequences  a9ributable to differences  between
the carrying amounts  of exis/ng assets  and l iabi l i/es  on the Statement of F inancial  Pos i/on and their respec/ve
tax bases. Deferred tax assets  and l iabi l i/es  are measured us ing the enacted or enacted substan/vely tax rates
expected to apply when the asset i s  real ised, or the l iabi l i ty settled.

The effect on deferred tax assets  and l iabi l i/es  of a  change in tax rates  is  recognised in the income statement in
the period that substantive enactment occurs .

A deferred tax asset i s  recognised to the extent that i t i s  probable that future taxable profits  wi l l  be avai lable
against which the asset can be uti l i sed.

The fol lowing temporary di fferences  do not result in deferred tax assets  or l iabi l i ties :

·      the ini tia l  recognition of goodwi l l ;

·      the ini tia l  recognition of an asset or l iabi l i ty in a  transaction which is  not a  bus iness  combination;

·      the ini/al  recogni/on of an asset or l iabi l i ty in a  transac/on which at the /me of the transac/on, affects
neither accounting profi t nor taxable profi t (tax loss); and

·      the ini/al  recogni/on of an asset or l iabi l i ty in a  transac/on which at the /me of the transac/on, does
not give rise to equal  taxable and deductible temporary di fferences.

Deferred tax assets  and l iabi l i/es  are offset when there is  a  legal ly enforceable right to set off current tax assets
against current tax l iabi l i/es  and when they relate to income taxes  levied by the same taxa/on authori ty and the
Group intends to settle i ts  current tax assets  and l iabi l i ties  on a net bas is .

 

Exploration and evaluation assets
Explora/on and evalua/on assets  are capital ised as  intangible assets  on an individual  prospect bas is  un/l  such
/me as  an economic volume is  defined or the prospect i s  abandoned. No costs  are capital ised un/l  the legal  right
to explore the property has  been obtained. W hen i t i s  determined that such costs  wi l l  be recouped through
development and exploita/on, the capital ised expenditure is  first tested for impairment, then transferred to
tangible assets  and depreciated over the expected productive l i fe of the asset.

Costs  for a  producing prospect are amor/sed on a unit-of-produc/on method, based on the es/mated l i fe of the
reserves, whi le costs  for the prospects  abandoned are written-off.

I mpairment reviews for explora/on and evalua/on assets  are carried out on a project-by-project bas is , with each
project represen/ng a s ingle cash genera/ng unit. An impairment review is  undertaken when indicators  of
impairment arise but typical ly when one or more of the fol lowing ci rcumstances  apply:

·      unexpected geological  occurrences  are identi fied that render the resource uneconomic;

·      ti tle to the asset i s  compromised;

·      fluctuations  in commodity prices  render the project uneconomic; or

·      lack of avai lable financing to progress  the project.

W here the Group enters  into explora/on op/on agreements  with third par/es, the Group may acquire or dispose
of mineral  rights  and certain benefits  a9ached to those mineral  rights . S ince these op/ons are exercisable
en/rely at the discre/on of the op/onee, the amounts  payable or receivable are not recorded. O p/on payments
are recorded as  explora/on and evalua/on assets  when payments  are made, or as  recoveries  when payments  are
received, ei ther against explora/on and evalua/on assets  or as  income within the income statement depending
on the nature of the option agreement.

The recoverabi l i ty of the amounts  capital ised for the undeveloped explora/on and evalua/on assets  i s  dependent
upon the determina/on of economical ly recoverable ore reserves, confirma/on of the Group's  interest in the
underlying mineral  cla ims, the abi l i ty to develop i ts  explora/on and evalua/on assets , the abi l i ty to obtain the
necessary financing to complete their development and future profi table production.

 

Acquisition of and Deferred Consideration associated with LV Purchase Agreement
The LV l icences  acquired under the LV P urchase Agreement are des ignated as  an asset acquis i/on and ass igned a
fair value in accordance with the principles  of the UK IAS.  Cons istent with I F RS 13, a  discount rate reflec/ve of the
factors  that market par/cipants  would cons ider in the pricing of such a l iabi l i ty as  wel l  as  the currency in which
the cashflows are denominated.  As  the discount is  amor/sed, i t i s  recognised as  a  finance cost in the I ncome



the cashflows are denominated.  As  the discount is  amor/sed, i t i s  recognised as  a  finance cost in the I ncome
Statement. 

 

Loan Notes
The Loan Notes  and associated warrants  are accounted for in accordance with IAS 32, wherein the fa ir value of the
warrants  is  assessed to be the res idual  between the value of the loan and the present value of the loan discounted
at a  market rate of interest.  I f a  rel iable market rate is  not readi ly avai lable, then an es/mate of the fa ir value of
the warrant element of the transac/on can be derived us ing a  rel iable methodology.  I f broker commiss ions  are
appl icable, they are deemed a direct transac/on cost and so are recognised in the loan balance and unwound of
the loan term.

 

Capitalising of people costs
The relevant por/on of employee and contractor costs  (including the share-based payment charge) incurred for
service and ac/vity deemed to relate to the evalua/on, technical  feas ibi l i ty and commercial  viabi l i ty of extrac/ng
a mineral  resource are capital ised.

 

Environmental rehabilitation
An obl iga/on to incur restora/on, rehabi l i ta/on and environmental  costs  arises  when environmental
disturbances  are caused by the explora/on or development of explora/on and evalua/on assets  due to statutory,
contractual , constructive, or legal  obl igations.

At the repor/ng date, the Group has  no environmental  rehabi l i ta/on obl iga/ons in C leanTech Atacama SpA,
formerly Laguna Negro Francisco SpA, Laguna Escondida SpA, Laguna Brava S PA, Atacama Tierras  Blancas  SpA, or
Atacama Salt Lakes  SpA; as  such, no provis ion has  been recognised in the Group's  financial  s tatements .

The Directors  review annual ly for changes  in regulatory requirements  with respect to environmental
rehabi l i tation obl igations.

 

Impairment
At the end of each repor/ng period, the carrying amounts  of the Group's  assets  are reviewed to determine whether
there is  any indica/on that those assets  are impaired. I f any such indica/on exists , the recoverable amount of the
asset i s  estimated to determine the extent of the impairment, i f any.

The recoverable amount is  the higher of fa i r value less  costs  to sel l  and value in use. Fair value is  determined as
the amount that would be obtained from the sale of the asset in an arm's  length transac/on between
knowledgeable and wi l l ing par/es. I n assess ing value in use, the es/mated future cash flows are discounted to
their present value us ing a  pre-tax discount rate that reflects  current market assessments  of the /me value of
money and the risks  specific to the asset. I f the recoverable amount of an asset i s  es/mated to be less  than i ts
carrying amount, the carrying amount of the asset i s  reduced to i ts  recoverable amount and the impairment loss
is  recognised in the income statement.

For an asset that does  not generate independent cash inflows, the recoverable amount is  determined for the cash
generating unit to which the asset belongs.

W here an impairment loss  subsequently reverses , the carrying amount of the asset (or cash genera/ng unit) i s
increased to the revised es/mate of i ts  recoverable amount, but to an amount that does  not exceed the carrying
amount that would have been determined had no impairment loss  been recognised for the asset (or cash
genera/ng unit) in prior years .  A reversal  of an impairment loss  i s  recognised immediately in the income
statement.

 

Fair value of options and warrants
Fair value is  recognised over the period between the grant date and the date of ves/ng; i f the ves/ng condi/onal
an es/mated date is  appl ied.  I f the ves/ng occurs  when granted, then the ful l  fa i r value is  recorded on the ves/ng
date.

 

Financial instruments
Where appl icable, the Directors  class i fy the Group's  financial  assets  in the fol lowing categories :

·      financial  assets  at "fa ir value through income statement"; or

·      loans  and receivables

The class ifica/on depends on the purpose for which the financial  assets  were acquired. The class ifica/on of the
Group's  financial  assets  i s  determined at ini/al  recogni/on and depends on the nature and purpose of the
financial  instrument.

F inancial  assets  carried at fa i r value through income statement are recognised and recorded ini/al ly at fa i r value
and transaction costs  are expensed in the income statement.

 

Loans and receivables
O ther receivables  and borrowings  that have fixed or determinable payments  that are not quoted in an ac/ve
market are class ified as  "loans  and receivables". "Loans  and receivables" are recognised ini/al ly at the
transac/on value and carried subsequently at amor/sed cost less  impairment losses . The impairment loss  of
receivables  is  based on a review of a l l  outstanding amounts  at year end.

The Directors  have class i fied the Group's  other receivables  and borrowings  as  "loans  and receivables".

Share based payments
The fa ir value of share op/ons or warrants  granted is  charged to the income statement or capital ised in the
statement of financial  pos i/on, with a  corresponding increase in a  share-based payment reserve. The fa ir value of
share op/ons is  measured at grant date, us ing the Black-Scholes  pricing model , and spread over the period up to
the point the ves/ng condi/on is  met.  Upon exercise, the share-based payment reserve is  released to the
accumulated profit or loss . The warrant instruments  granted to any counterparty are measured and recognised in
the same way as  share options  at the date of i ssue.

Other financial liabilities
"O ther financial  l iabi l i/es" are measured ini/al ly at fa i r value, net of transac/on costs , and are measured
subsequently at amor/sed cost us ing the effec/ve interest method, with interest expense recognised on an
effec/ve yield bas is . The effec/ve interest method is  a  method of calcula/ng the amor/sed cost of a  financial



effec/ve yield bas is . The effec/ve interest method is  a  method of calcula/ng the amor/sed cost of a  financial
l iabi l i ty and of a l loca/ng interest expenses  over the corresponding period. The effec/ve interest rate is  the rate
that exactly discounts  es/mated future cash payments  over the expected l i fe of the financial  l iabi l i ty, or, where
appropriate, a  shorter period.

The Directors  have class i fied the Group's  other payables  as  "other financial  l iabi l i ties".

 

4.     SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

The prepara/on of financial  s tatements  conforming with adopted I F RSs  requires  the Directors  to make
judgements , es/mates  and assump/ons that affect the reported amounts  of assets  and l iabi l i/es , as  wel l  as  the
disclosure of con/ngent assets  and l iabi l i/es  as  at the repor/ng date and the reported amount expenses  during
the period.  Actual  outcomes may differ from those es/mates. Uncertainty in es/mates  that have a risk of caus ing
materia l  adjustment to the carrying amounts  of assets  and l iabi l i/es , within the next financial  year, mainly relate
to the Group's  going concern assessment, as  described in note 2.  I n addi/on, judgement is  exercised, for example,
in assess ing impairment cri teria  are met, or in determining a  func/onal  currency, including assess ing the
underlying transactions, events  and conditions  which are relevant to an enti ty.

Impairment
The Directors  apply s ignificant judgment in assess ing each of the Group's  cash-genera/ng units  and assets  for the
existence of indicators  of impairment at the repor/ng date. I nternal  and external  factors  are cons idered in
assess ing whether indicators  of impairment are present that would necess i tate impairment tes/ng. The indicators
of impairments  and their assessment are set out in Note 12. 

VAT receivables
I ncluded within trade and other receivables  is  an amount of approximately £1.8 mi l l ion in Chi lean VAT
recoverable.  Al though the Chi lean VAT is  expected to be el igible for refund in future, due to the uncertainty over
the /ming to recover that VAT, the Directors  have judged i t appropriate to make a ful l  provis ion against this  same
amount, as  disclosed in note 13. 

 

5.     ADMINISTRATION EXPENSES

Administration expenses  in the year to 31 December 2024 total led £3.7 mi l l ion (2023: £4.2 mi l l ion).   

  
2024

£ million
2023

£ million  
People Jersey, London & Chi le 0.98  1.21
Listing & Compl iance AIM and corporate governance 0.45  0.34
Travel Conferences, marketing, travel  in Chi le 0.21  0.88
PR/IR Includes  consulting costs  & conferences 0.38  0.58
Legal , finance, tax & audit Including accounting services 1.13  0.68
Other G&A Other overhead costs  across  the group 0.54  0.51
Administrative expenses 3.69  4.20
 

6.     FINANCE COSTS

Finance costs  in 2024 reflect a  combination of two components: the amortisation charge relating to the unwinding
of the deferred cons idera/on £0.8 mi l l ion (2023: ni l ) refer Note 16; and the accrued redemp/on premium £0.5
mi l l ion (2023: ni l ) being 25% at 31-Dec-24 on the Loan Notes  refer Note 18.

 

7.     STAFF AND DIRECTORS

Audited
Year ended
31-Dec-24

Audited
Year ended
31-Dec-23

Average number of employees  and long-term
contractors

14 22

Average number of Directors 5 6
Total 19 28

 

During 2024 the Group's  average number of employees  decreased as  opera/onal  requirements  reduced and as
cost cuYng measures  have been implemented.  Addi/onal ly, the number of Directors  decreased fol lowing the
res ignation of Aldo Boitano. 

Further detai ls  of Directors  remuneration can be found on page 33

 
8.     INCOME TAX

The accrued income tax expense continues  to be £ni l  as  the Group remains  in a  loss-making pos ition. 

Income tax expense
Audited

Year ended
31-Dec-24

Audited
Year ended
31-Dec-23

£ £
Current tax - -
Total  current tax expense - -

 

Reconciliation of the tax expense
The standard rate of corpora/on tax in Jersey is  ni l  % (2023: ni l  %) which differs  from the tax rates  in foreign
jurisdictions  as  fol lows: Chi le tax rate of 27% (2023: 27%); and U.K. tax rate of 19% (2023: 19%).

Notwithstanding the Group has  cost centres  in several  tax jurisdic/on, for tax reconci l ia/on purposes, the
Directors  have decided to use the Chi lean corporate tax rate as  most appropriate given the opera/ons and future
production of the Group is  located in Chi le.

Audited
Year ended
31-Dec-24

Audited
Year ended
31-Dec-23

£ £



£ £
Loss  before taxation (7,242,219) (5,885,600)

Tax at the aggregated appl icable tax rate of 27% (2023: 27%) 3,454,159 2,561,166
Expenses  not deductible for tax purposes (2,053,095) (1,331,581)
Losses  carried forward on which no deferred tax is  recognised (1,401,063) (1,229,585)
Total  current tax expense - -

 

Not a l l  losses  incurred are a l lowable for taxa/on purposes.  At 31 December 2024, the Group had £4,841,967
(2023: £3,469,383) of accumulated tax losses .  An indefinite carry-forward of net opera/ng losses  is  permi9ed
under Chi lean tax rules .  Losses  mainly relate to those incurred by the Chi lean en//es, which are not expected to
be transferrable to UK or JE jurisdictions. 

No deferred tax asset i s  recognised on these losses  due to the uncertainty over the /ming of future profits  and
gains .

 

9.     LOSS PER SHARE

The calcula/on of bas ic loss  per ordinary share is  based on the loss  aCer tax and on the weighted average
number of ordinary shares  in issue during the period.

Di luted loss  per share assumes convers ion of a l l  poten/al ly di lu/ve O rdinary Shares  aris ing from the share
op/ons schemes and warrant instruments  detai led in Note 15. Poten/al  ordinary shares  resul/ng from the
exercise of warrants , and options  have an anti -di lutive effect due to the Group being in a  loss  pos ition. As  a  result,
di luted loss  per share is  disclosed as  the same value as  bas ic loss  per share.

Bas ic and di luted loss  per share

Audited
Year ended

31-Dec-2024

Audited
Year ended

31-Dec-2023
£ £

Loss  after taxation (7,242,219) (5,885,600)

Bas ic weighted average number of ordinary shares  (mi l l ions) 75.20 54.9

Bas ic loss  per share (GBP £) (0.0096) (0.011)
 

10.   SEGMENTAL INFORMATION

The Group operates  in a  s ingle bus iness  segment, being the explora/on and evalua/on of mineral  proper/es.
These ac/vi/es  are undertaken in Chi le, a longs ide administra/ve opera/ons in the U.K ., Jersey and formerly in
Austral ia .

31 December 2024
 Chi le

Rest of
World Total

 £ £ £
Exploration and evaluation assets  32,583,274  -  32,583,274
Non-current assets  32,583,274  -   32,583,274

Trade and other receivables  99,842  61,650  161,492
Related party and intra-group receivables  95,663 (95,663)  -  
Cash and cash equivalents  4,029  130,219  134,248
Current assets  199,534  96,206  295,740

Trade and other payables (468,793) (213,960) (682,753)
Related party and intra-group payables (22,090,197)  22,090,197  -  
Provis ions  and accruals (148,794) (410,467) (559,261)
Loan notes  payable   - (2,185,135) (2,185,135)
Deferred cons ideration (1,686,408)   - (1,686,408)
Current l iabi l i ties (24,394,192)  19,280,635 (5,113,557)
Deferred cons ideration (non-current)  13,815,221 -  13,815,221
Non-current l iabi l i ties  13,815,221 -  13,815,221

Net (Liabilities) / Assets (5,426,605)  19,376,841  13,950,236

31 December 2023
 Chi le

Rest of
World Total

£ £ £
Exploration and evaluation assets 13,710,413 - 13,710,413
Non-current assets 13,710,413 - 13,710,413

Trade and other receivables 484,252 126,646 610,898
Related party and intra-group receivables 94,826 (94,826) -
Cash and cash equivalents 48,609 6,153,419 6,202,028
Current assets 627,687 6,185,239 6,812,926

Trade and other payables (230,439) (121,198) (351,637)
Related party and intra-group payables (14,094,942) 14,094,942 -
Provis ions  and accruals (166,411) (212,302) (378,713)
Current l iabi l i ties (14,491,792) 13,761,442 (730,350)

Net (Liabilities) / Assets (153,692) 19,946,681 19,792,989
 

 
 
11.   INCORPORATION OF CHILEAN HOLDING COMPANY

O n CleanTech Chi le SpA, R UT 77.905.882-4 was incorporated to serve as  holding company for the Chi lean en//es. 



O n CleanTech Chi le SpA, R UT 77.905.882-4 was incorporated to serve as  holding company for the Chi lean en//es. 
During the year, the debt and equity interests  held by CTL Ltd in each of the Chi lean subs idiaries  was  transferred to
CleanTech Chi le SpA and C leanTech Chi le SpA issued an equal  value of debt and equity as  cons idera/on to
CleanTech Li thium Limited, such that the transaction had a neutral  economic effect for the group.

 
12.   EXPLORATION AND EVALUATION ASSETS

Expenses  incurred to date by the Chi lean en//es on feas ibi l i ty studies , mineral  explora/on and del inea/on were
capital ised as  "explora	on and evalua	on assets" within "non-current assets" in accordance with the Group's
accounting pol icy.

Exploration and evaluation assets

Audited
Year ended

31-Dec-2024

Audited
Year ended

31-Dec-2023
£ £

Opening balance  13,710,413 5,317,412
Fair value of l icence acquis i tions  15,278,742 -
Additions  5,599,236 9,383,902
Impairments (499,293) -
Effect of foreign exchange trans lations (1,505,824) (990,901)
Clos ing balance 32,583,274 13,710,413

 

The fa ir value of l icence acquis i/ons reflects  the present value of deferred cons idera/on for l icences  acquired
under the LV P urchase Agreement (refer Note 16), of which approximately £1.0 mi l l ion was paid during the period. 
A further £0.1 mi l l ion reflects  non-cash share-based payments  made to staff and contractors , about which further
detai l  i s  set out in Note 15. 

O f the £5.6 mi l l ion addi/ons, approximately £0.1 mi l l ion (2023: £0.5 mi l l ion) i s  non-cash in nature, which
reflects  the accoun/ng adjustment for share-based payments  made to staff and contractors , about which further
detai l  i s  set out in Note 15.

 

Impairment assessments
The Directors  assess  for impairment when facts  and ci rcumstances  suggest that the carrying amount of an
explora/on & evalua/on asset (E&E) may exceed i ts  recoverable amount. I n making this  assessment, the Directors
have regard to the facts  and ci rcumstances  noted in I F RS 6 paragraph 20. I n performing their assessment of each
of these factors , at 31 December 2024, the Directors  have:

·      reviewed the /me period that the Group has  the right to explore the area and noted no instances  of
expiration, or l icences  that are expected to expire in the near future and not be renewed;

·      determined that further E&E expenditure is  ei ther budgeted or planned for a l l  l i cences;

·      not decided to discontinue exploration activi ty due to there being a  lack of quanti fiable mineral  resource;
and

·      not iden/fied any instances  where sufficient data exists  to indicate that there are l icences  where the E&E
spend is  unl ikely to be recovered from successful  development or sale.

Based on the above assessment, the Directors  concluded that further investment in Llamara would be uneconomic
due to the rela/vely low grade of l i thium and as  a  result, concluded the carrying value of Llamara should be
impaired in ful l .  Llamara carrying amount exceeds the recoverable amount and therefore have decided to impair
the ful l  carrying amount of approximately £0.5 mi l l ion. 

I n addi/on, the Directors  cons idered the other assets  in the porXol io and are not aware of any facts  or
circumstances  that would suggest the carrying amount of the E&E asset may exceed i ts  recoverable amount. 
Consequently, the Directors  do not cons ider there is  any indication of impairment. 

I n 2024, the D LE pi lot plant was  commiss ioned, consequently the Directors  cons idered whether expenditure
rela/ng to the D LE pi lot plant should be reclass ified as  tangible assets  in 2024 and concluded that the P i lot P lant
remains  in a  testing stage of i ts  development. 

 

13.   TRADE AND OTHER RECEIVABLES

Trade and other receivables

Audited
As at

31-Dec-2024

Audited
As at

31-Dec-2023
£ £

Prepayments  and deposits 125,058 570,936
VAT 21,038 13,385
Other receivables 15,396 26,577
Total 161,492 610,898

 

P repayments  and deposits  largely reflect prepayments  with respect to with capital  projects  in Chi le and prepaid
insurance and other commercial  subscrip/ons which renew various ly and annual ly as  wel l  as  office rental
deposit amounts  paid. 

Although VAT shows a balance of approximately £21,000 at 31 December 2024 (2023: £13,000), at that date
approximately £1.8 mi l l ion in Chi lean VAT recoverable is  not shown in the table above. 

Although the Chi lean VAT is  expected to be el igible for refund in future, due to the uncertainty over the /ming to
recover that VAT, the Directors  have judged i t appropriate to make a ful l  provis ion against this  same amount. 
Accordingly, approximately £0.8 mi l l ion (2023: £1.2 mi l l ion) provis ion has  been reflected in the income statement
for the year ended 31 December 2024. 

Other receivables  comprise multiple smal ler working capital  balances.

 

14.   SHARE CAPITAL

Share capital
W ith effect from 27 November 2024, the Company's  shares  in issue were consol idated on a 2 : 1 bas is , such that
the nominal  price per share increased from 1p to 2p and the number of shares  in issue halved.  The consol ida/on



the nominal  price per share increased from 1p to 2p and the number of shares  in issue halved.  The consol ida/on
also represented an adjustment event, for the purposes  of a l l  warrants  and share op/ons in issue regardless  of
whether they have vested or not.  I n the case of each instrument, the subscrip/on price for each op/ons or
warrant doubled, whi lst the number of op/ons or warrants  in issue was halved.  Any frac/onal  shares  aris ing
from the consol ida/on were grouped and separately sold; the combined value of the frac/onal  shares  sold was
less  than £5. 

The shares  shown in the table below are shown on a post-consol idated bas is  for comparabi l i ty purposes

Number of shares
Shown on a post-

consol idation bas is £
At 1 January 2023  52,666,750  21,076,155
Share options  exercised  550,000  396,000
Fundraise shares  issued  19,364,413  8,520,341
Commiss ions  on fundraise shares  issued  -  (607,104)
Warrant shares  fa i r value adjustment  -  (3,074,767)
At 31 December 2023  72,581,163  26,310,625

At 1 January 2024  72,581,163  26,310,625
Fundraise shares  issued  11,363,633  2,500,000
Commiss ions  on fundraise shares  issued  -  (260,861)
Equity settled transactions  290,877  63,993
Warrant shares  fa i r value adjustment  -  (169,768)
At 31 December 2024  84,235,673  28,443,989

I n 2023, approximately £0.4 mi l l ion was raised through the exercise of share op/ons from a former employee.  I n
addi/on, C TL P lc completed a fundraise of approximately £8.5 mi l l ion, which included £0.1 mi l l ion of non-cash
settled share-based payments , and of which approximately £0.6 mi l l ion was offset by fundrais ing commiss ions. 

I n 2024, £2.5 mi l l ion was raised through issuing new ordinary shares  and approximately £64,000 of consultant
and suppl ier balances  were settled also through the issuance of new ordinary shares. 

 

15.   SHARE BASED PAYMENTS

Year ended
31-Dec-24

Year ended
31-Dec-23

# #
Outstanding at start of the year  17,181,344  5,492,372  

Share options  granted  -   1,641,499  

Warrant shares  granted  3,147,614  10,937,973  

Share options  exercised  -  (550,000)  

Share options  revoked or forfei ted (332,497) (340,500)  

Outstanding at end of the year  19,996,461  17,181,344  

 

Al l  warrants  have vested.  O utstanding share op/ons have various  ves/ng condi/ons, some of which have vested,
others  which have not.  

Audited
Year ended
31-Dec-24

Audited
Year ended
31-Dec-23

# #
IPO share options vested
Performance related
options

Milestone 1 (see note below: M1)  1,450,000        1,450,000  

Performance related
options

Milestone 2 (see note below: M2)  633,334  679,167  

Performance related
options

Milestone 3 (see note below: M3)  450,834  679,166  

Performance related
options

Milestone 4 (see note below: M4)  450,833 -  

Performance related
options

Milestone 5 (see note below: M5)  85,000 -

Non-Execu/ve Director
Options

Time (see note below: time)
348,500 348,500

 

Other contractor options Ful ly vested ni l -cost options
250,000 250,000

 

Share options  outstanding at end of the year
3,753,501 4,085,998

 

 

Notes  on vesting conditions
M1 This  ves/ng condi/on is  met when the Board publ ishing a  JO RC 'measured and indicated'

resource total  of 1m tonnes (or more) of Li thium Carbonate Equivalent; this  condi/on was met
during the 2023.
 

M2 This  vesting condition is  met when the Board agrees  to the publ ication of a  Pre-Feas ibi l i ty Study
(PFS).
 

M3 This  ves/ng condi/on is  met when proposed pi lot plant tes/ng process  has  met i ts  objec/ves
to produce sufficient ba9ery grade l i thium carbonate and/or l i thium hydroxide to enable the
Company to supply materia l  for o[ake customer tes/ng and to provide process  des ign data for
the Defini tive Feas ibi l i ty Study (DFS).
 

M4 This  vesting condition is  met upon the award of a  CEOL for the Laguna Verde asset.
 

M5 This  vesting condition is  met when an EIA is  awarded on the Laguna Verde asset.
 



 
Time Refers  to annual  anniversary time vesting points .
 

Al l  op/ons and warrants  are granted in the Company's  name.  Share op/ons granted have a weighted average
exercise price of approximately 90 pence on a post-consol idated bas is , and warrants  granted have a weighted
average exercise price of 60 pence.

The accoun/ng standards  and C TL's  accoun/ng pol icies  provide that the cost of i ssuing equity instruments
(warrants  or share op/ons) i s  measured at i ts  fa i r value.  I n the case of share op/ons, fa i r values  are charged to
the income statement or the explora/on asset, with a  corresponding increase in equity.  The fa ir value of share
op/ons is  measured at grant date, us ing a  Black-Scholes  pricing model  and spread over the period during which
the employee becomes unconditional ly enti tled to the award (the vesting period).

The charge is  adjusted to reflect the expected number of shares  or op/ons that vest.  The fa ir value of each op/on
granted in the period was estimated us ing the Black Scholes  option pricing model  with the fol lowing assumptions:

Share Options
Fair value of cal l  option per share £0.17 - £1.12
Share price at grant dates £0.40 - £1.13
Exercise price £0.02 - £1.14
Expected volati l i ty 139%
Vesting period 4.7-5.0 years

from vesting
Risk-free interest rate (based on government bonds) 3.79% - 4.16%

 

The fa ir value of warrants  is  a lso measured at grant date, us ing a  Monte Carlo s imula/on where ves/ng dates
depend on performance related cri teria, or us ing the Black-Scholes  pricing model  where more appropriate. 

As  with the treatment of share op/ons, the fa ir value of warrants  is  spread over the period during which the
warrant holder has  en/tlement to the award. The charge is  adjusted to reflect the number of warrants  that vest.  I n
the case of warrants , fa i r values  are charged to an equity reserve.

The total  share op/on fair value charge for year ended 31 December 2024 is  £463,002 (£1,060,152 in 2023), of
which £365,852 has  been recorded in the income statement as  a  non-cash expense; the balance has  been recorded
within E&E. 

The total  warrant fa i r value charge for year ended 31 December 2024 is  approximately £693,315 (2023:
£3,074,000) of which £272,222 has  been recorded in the income statement as  a  non-cash expense; the balance
has  been recorded within share capital . 

Al l  the warrants  granted during the year vested on or shortly aCer the grant date and have a ves/ng period of 5
years  from the date of their vesting.

As  noted, these fa ir value estimates  are non-cash accounting entries . 

 

16.   DEFERRED CONSIDERATION

Laguna Verde Option buy-out

On 19 Apri l  2024, Cl e a nTe ch La guna  Ve rde  SpA, a  whol l y owne d Chi l e a n s ubs i di a ry of Cl e a nTe ch Li thi um Pl c,
e nte re d i nto a  s a l e  a nd purcha s e  a gre e me nt (LV Purcha s e  Agre e me nt) to a cqui re  100% l e ga l  a nd be ne fici a l
i nte re s t i n the  mi ni ng l i ce nce s  hi s tori ca l l y he l d by Cl e a nTe ch unde r op/on unde r the  te rms  of the  LV Op/on
Agre e me nt. The  LV Purcha s e  Agre e me nt ha d the  e ffe ct of te rmi na ti ng the  LV Opti on Agre e me nt. 

Purs ua nt to the  LV Purcha s e  Agre e me nt the  cons i de ra /on pa ya bl e  compri s e s  fixe d pa yme nts  tota l l i ng US 10.5
mi l l i on, whi ch a re  s che dul e d to occur a t va ri ous  a nnua l  a nd s e mi -a nnua l  mi l l s tone  pe ri ods  ove r a  pe ri od of up to
5 ye a rs  from the  da te  of the  LV Purcha s e  Agre e me nt, a nd two de fe rre d pa yme nts , toge the r tota l l i ng US 24.5 mi l l i on,
s che dul e d to occur upon s ol d produc/on re a chi ng 10k tonne s  of LCE a nd 35k tonne s  of LCE re s pe c/ve l y or on the
10th a nni ve rs a ry of the  da te  of the  LV Purcha s e  Agre e me nt, whi che ve r i s  the  e a rl i e r. 

The  ca rryi ng va l ue  for the  LV l i ce nce s  a cqui re d purs ua nt to the  LV Purcha s e  Agre e me nt, ha s  be e n de s i gna te d a s  a n
a s s e t a cqui s i /on i n a ccorda nce  wi th the  Group a ccoun/ng pol i cy a nd a s s i gne d a  fa i r va l ue  i n a ccorda nce  wi th the
pri nci pl e s  of the  UK IASs .  Si mi l a rl y, the  Group ha s  a s s i gne d a  fa i r va l ue  to the  de fe rre d cons i de ra /on a s s oci a te d
wi th the  a cqui s i ti on whi ch i s  a l l oca te d be twe e n curre nt a nd non-curre nt l i a bi l i ti e s . 

In a s s e s s i ng the  a ppropri a te  ba s i s  on whi ch to de te rmi ne  the  fa i r va l ue  of the  non-curre nt compone nt of the
de fe rre d cons i de ra /on, the  Di re ctors  ha ve  us e d a  di s count ra te  of 8% whi ch the y be l i e ve  i s  re fle c/ve  of the  fa ctors
tha t ma rke t pa r/ci pa nts  woul d cons i de r i n the  pri ci ng of s uch a  l i a bi l i ty a s  we l l  a s  the  curre ncy i n whi ch the
ca s hfl ows  a re  de nomi na te d. Thi s  i s  cons i s te nt wi th the  re qui re me nts  of IFRS 13 - Fa i r Va l ue  Me a s ure me nt. 

As  de s cri be d a bove , the  two fina l  pa yme nts  of the  de fe rre d cons i de ra /on, tota l l i ng USD 24.5m, a re  re qui re d to be
ma de  upon a chi e vi ng ce rta i n produc/on mi l e s tone s , but i n a ny e ve nt, a re  re qui re d to be  ma de  wi thi n 10 ye a rs  of
e xe cu/on of the  LV Purcha s e  Agre e me nt.  Due  to the  unce rta i n/e s  s urroundi ng the  /mi ng of a chi e vi ng the
produc/on mi l e s tone s , the  Di re ctors  ha ve  a s s ume d tha t the  re ma i ni ng two pa yme nts  wi l l  be  ma de  on the  10th
a nni ve rs a ry of s i gni ng the  LV Purcha s e  Agre e me nt. 

 
Year ended
31-Dec-24

Year ended
31-Dec-23

£ £

De fe rre d cons i de ra ti on, curre nt 1,686,408 -
De fe rre d cons i de ra ti on, non-curre nt 13,815,221 -
Tota l 14,549,709 -
 

17.   PAYABLES, PROVISIONS AND ACCRUALS

 
 

Year ended
31-Dec-24

Year ended
31-Dec-23

£ £
Trade and other payable (471,672) (291,369)
Provis ions (95,182) (106,451)
Other taxes  and socia l  securi ty (69,880) (59,027)
Accruals (605,280) (272,262)
Total (1,242,013) (730,350)

 



 

Trade and other payables  include routine trade creditors .

Accruals  include rou/ne accruals  for profess ional  services  rendered not invoiced at period end.  I n addi/on,
remunera/on which the Directors  have agreed to defer has  been included, refer to directors ' remunera/on on
page 33 of the annual  report.

The provis ions  balance largely reflects  the provis ion for taxes  associated on the expenses  class ified as  Director
fees  for Mr Boitano. P rior to 2021, Mr. Boitano provided ad hoc financing support to the Group to fund working
capital  and explora/on and evalua/on expenditure. Related party transac/ons involving Mr. Boitano comprised
se9lements  of l iabi l i/es  on behalf of the Group or on behalf of Mr. Boitano and transfers  by Mr. Boitano to or
from the Group under informal  finance arrangements . No such funding arrangements  were made between the
Group and Mr. Boitano aCer 2020. I n historical  periods, net amounts  owing to the Group were waived and
expensed to the I ncome Statement and total led approximately £33,000 in 2020. These amounts  were class ified as
Director fees  and a provis ion for taxes  rela/ng to same was made. Any amounts  advanced by or to Mr. Boitano
were deemed repayable on demand and did not carry an interest rate.

The 'O ther taxes  and socia l  securi ty' balances  largely reflect remunera/on costs  and associated taxes  at the
period end.

 

18.   LOAN NOTES

O n 30 June 2024 the Company executed a GBP  £ loan note instrument and an AUD loan note instrument pursuant
to which i t i ssued loan notes  to subscribers  to ra ise A 3.995 mi l l ion, approximately £2.1 mi l l ion, to finance
working capital  and costs  associated with ASX  admiss ion.  I n addi/on, the Loan Note holders  were granted a total
of 4,380,181 warrants  valued at approximately GBP £506,000 at the date of grant. 

The Loan Notes  have a maturi ty date of 30 June 2025 and are non-interest bearing, a l though a premium is  payable
on redemp/on.  At 31 December 2024 the premium on par value is  25% which wi l l  increase to 50% i f the Loan
Notes  are redeemed between ten and twelve calendar months  from the date of their grant. 

P ursuant to the Loan Note instrument, Company has  granted the note holders  a  first ranking charge over both al l
the assets  and undertakings  of the Company and the entire issued share capital  of CTL UK.  

The Loan Note l iabi l i ty has  been offset by: broker commiss ion payable of £128k (being directly l inked to the issue
of the Loan Notes) which wi l l  amor/se to the income statement over the term loan term; and the £506k fa ir value
of warrants  issued on the Loan Notes  which wi l l  a lso amor/se to the share-based payment equity reserve over the
term of the warrants .  The fa ir value of broker warrants  granted as  a  part of broker commiss ions, wi l l  amor/se
over the term of the loan.

 

19.   OTHER RESERVES

Foreign exchange reserve
The foreign exchange reserve represents  the differences  aris ing on the trans la/on of transac/ons from the
functional  currencies .

Accumulated losses
The accumulated losses  represent the consol idated losses  of the Group. Movements  during the year represent the
consol idated comprehensive loss  for that year.

 

20.   CAPITAL MANAGEMENT

The capital  of the Group cons ists  of the i tems included within "equity" on the Statement of F inancial  Pos i/on. The
Directors  manage the Group's  capital  s tructure based on the nature and avai labi l i ty of funding and the /ming of
expected or commi9ed expenditures . The Directors ' capital  management pol icy is  to maintain sufficient capital  to
support the acquis i tion, exploration and future development of the Group's  exploration and evaluation assets  and
to provide sufficient funds  for the Group's  corporate activi ties .

The Group's  explora/on and evalua/on assets  are in the explora/on phase of development, consequently, the
Group is  unable to finance i ts  opera/ons through produc/on revenues. The Group has  rel ied historical ly on
equity financings  and on debt funding, or a  combina/on thereof, to finance i ts  ac/vi/es. The Directors  project the
Group's  future capital  requirements  by planning the explora/on and future development ac/vi/es  to be
undertaken on i ts  explora/on and evalua/on assets  and assess ing the level  of corporate ac/vi/es  that are
necessary to support the growth and development of the Group. The Group is  not subject to any capital
requirements  imposed external ly.

 

21.   RELATED PARTY TRANSACTIONS

At 31 December 2023 the Company had one receivable owing from one of the Directors  total l ing approximately
GBP £18,000 which was ful ly repaid in January 2024. 

In 2024 there were no related party transactions. 

 

22.   SUBSIDIARY UNDERTAKINGS

At 31 December 2024, C leanTech Li thium P lc has  the fol lowing subs idiary undertakings , a l l  of which are whol ly
owned, directly or indirectly:

Name of company Country of
incorporation

Ownership

CleanTech Li thium Ltd England & Wales Whol ly owned by CleanTech Li thium Plc
CleanTech Chi le SpA Chi le Whol ly owned by CleanTech Li thium Ltd
CLS Chi le SpA Chi le Whol ly owned by CleanTech Chi le SpA
CleanTech Atacama SpA, formerly
Laguna Negro Francisco SpA

Chi le Whol ly owned by CleanTech Chi le SpA

Atacama Salt Lakes  SpA Chi le Whol ly owned by CleanTech Chi le SpA
Laguna Escondida SpA Chi le Whol ly owned by CleanTech Li thium Ltd
Atacama Tierras  Blancas  SpA Chi le Whol ly owned by CleanTech Li thium Ltd
Laguna Brava SpA Chi le Whol ly owned by CleanTech Li thium Ltd
Llamara SpA Chi le Whol ly owned by CleanTech Chi le SpA



Llamara SpA Chi le Whol ly owned by CleanTech Chi le SpA
 

CleanTech Li thium Ltd acts  as  holding company for C leanTech Chi le SpA, which i tsel f acts  as  holding company for
the Chi lean en//es, and addi/onal ly acts  as  management service provider to the Group.  C LS Chi le SpA primari ly
acts  as  service provider to the other Chi lean en//es, which are themselves  are asset and mining l icence
companies .

 
23.   SUBSEQUENT EVENTS

Ma9ers  rela/ng to events  occurring s ince period end are reported in the sec/on en/tled Chairman Statement and
set out below:

O n 14 January 2025, C leanTech announced that the downstream process ing required to demonstrate that ba9ery
grade l i thium could be produced from the brine at Laguna Verde had been successful .  I n addi/on, that
announcement a lso confi rmed the decis ion to del ist from the OTCQX market.

On 15 January 2025, CleanTech announced i t had submitted i ts  CEOL appl ication for the Laguna Verde l icence with
a decis ion from the Chi lean government as  to whether CTL would be invited to enter direct negotiations.

O n 11 February 2025, the results  of a  placing which raised £2.4 mi l l ion were announced; further, on 10 March
2025, the results  of the Retai l  O ffer and Broker O p/on, which were made avai lable on the same pricing terms were
closed generating a  further £0.2 mi l l ion in gross  proceeds to be used to part pay the loan notes.

O n 10 February 2025 the Company announced i t was  in the process  of comple/ng the gran/ng of securi ty
pursuant to the terms of the Loan Notes  in favour of the Loan Note holders .  The securi ty deeds were executed on
14 February 2025 and wi l l  be released once the Loan Notes  are redeemed.

O n 10 Apri l  2025, the Company announced the appointment of I gnacio Mehech as  Chief Execu/ve O fficer and
Director of  CleanTech Li thium Plc.

O n 23 Apri l  2025, the Company received an update on that the C EO L appl ica/on for Laguna Verde had not been
admi9ed into the streaml ine process  to enter direct nego/a/ons with the Government. C leanTech subsequently
appealed this  decis ion within the five working days  provided, as  announced on 30 Apri l  2025, and expect to
update the market in due course as  C leanTech bel ieves  i t meet the cri teria  set out by the Chi lean Government as
part of the Na/onal  Li thium Strategy.  I f the appeal  i s  not successful , the Company does  have the op/on to enter
the publ ic tender process  to be granted a CEOL, detai ls  of which are to be announced soon.

Glossary

CTL Ltd CleanTech Li thium Ltd; U.K. registered and tax domici led company

CTL Plc CleanTech Li thium Plc; Jersey registered and tax domici led company

DLE Direct l i thium extraction

EIA Environmental  Impact Assessment

ESG Environmental , Socia l  and Governance

Group CleanTech Li thium statutory group

IPO Initia l  publ ic offering

JORC The JO RC Code provides  a  mandatory system for the class ifica/on of minerals
Explora/on Results , Mineral  Resources  and O re Reserves  according to the levels  of
confidence in geological  knowledge and technical  and economic cons idera/ons in
publ ic reports

LCE Lithium carbonate equivalent, industry standard terminology used to compare di fferent
forms of l i thium compounds

LSE London Stock Exchange

tpa

MoU

Tonnes per annum

Memorandum of Understanding

mg/L micrograms per l i tre

SBP Share based payments

SPA Sale & Purchase Agreement

 

 

 

 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further



information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
 
END
 
 
FR FBMMTMTJBTAA

mailto:rns@lseg.com
http://www.rns.com/
https://www.lseg.com/privacy-and-cookie-policy

	Highlights:
	Operational Key Points:
	Corporate Key Points:

	Chairman's Statement
	Positioning CleanTech Lithium for Long-Term Growth
	Strengthening Our Resource Base: Laguna Verde Update
	Exploration Upside: Viento Andino and Salar de Atacama
	Pursuing ASX Listing to Broaden Market Access
	Delivering High-Grade Lithium Carbonate at Scale
	A Sustainable Vision for the Future

	Financial Review
	Key Drivers for 2024
	Overview of 2024 expenditure
	Capex: Exploration & Evaluation assets
	Income statement
	Statement of financial position
	Tough year for lithium companies
	Funding in 2025 and Strategy Beyond
	ASX
	Other funding sources

	Financial Results
	Consolidated Statement of Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Statement of Cash Flows
	Notes to the Financial Statements
	Going Concern
	Standards and interpretations issued but not yet applied
	Foreign currency
	Functional and presentation currency
	Transactions and balances
	Group companies
	Income taxes
	Exploration and evaluation assets
	Acquisition of and Deferred Consideration associated with LV Purchase Agreement
	Loan Notes
	Capitalising of people costs
	Environmental rehabilitation
	Impairment
	Fair value of options and warrants
	Financial instruments
	Loans and receivables
	Share based payments
	Other financial liabilities
	Impairment
	VAT receivables
	Income tax expense
	Reconciliation of the tax expense
	Impairment assessments
	Share capital
	Laguna Verde Option buy-out
	Foreign exchange reserve
	Accumulated losses



