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Company Highlights & Investment Case
-

Millennial Lithium (ML) is a Canadian listed company which owns and develops two mining
projects located in the Argentinian portion of the “Lithium triangle” – one of the most
prospective lithium extraction areas globally. The company is run by an experienced team
with proved track records in the mining industry.

-

The company’s flagship project Pastos Grandes, which has recently received approval for the
Environment Impact Assessment and has commissioned a carbonate pilot plant, is expected to
generate sales from lithium extraction for nearly 40 years starting from the year 2023. Pastos
Grandes is one of the most advanced lithium projects in Argentina, expected to produce
21,000 tons of battery-grade lithium carbonate annually in stage 1 and 24,000 tons in stage
2 – that is close to 8% of the current global demand.

-

Demand for lithium is expected to skyrocket thanks to parabolic growth of electric vehicles
production. According to IHS Markit, global lithium battery demand is expected to increase
from 240 GWh in 2020e to 900 GWh in 2025e (30% CAGR) with the automotive industry
accounting for 800 GWh (ca. 90%) of the global consumption in 2025e.
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What's hot: recent developments
-

In July 2020 ML received approval for the Environmental Impact Assessment (EIA) of its
Pastos Grandes project, which makes it one of the most advanced lithium projects in the
world. This marks the main environmental approval that is required for the construction and
operations of the project and is a landmark decision for the planned lithium extraction.

-

In October 2020 ML announced the commissioning of a lithium carbonate pilot plant at its
Pastos Grandes project. The pilot plant is designed to produce up to 3 tons/month of batterygrade lithium carbonate. ML anticipates completion of the first batch of processing and
production of battery-grade lithium carbonate in 4Q 2020.

-

As of the end of August, ML remained well funded (CAD 13 mn of liquid funds) and
continued its financing efforts to advance the development of its Pastos Grandes project
despite the Covid-19 related restrictions.

-

ML is currently working with several large financiers to secure funding for its Pastos Grandes
project. The management hopes to sign a deal with a strategic investor in 1Q 2021e.

Income statement
(CAD mn)
Operating costs
Interest income/other
Net result

Cash flow
(CAD mn)

2/2019

2/2020 1H 20/21 Per share data
(CAD)

-12.4
0.8
-11.6

2/2019

-5.0
0.5
-4.4

-2.0 Book value per share
0.0 EPS
-2.0 No of shares (mn)

2/2020 1H 20/21 Balance sheet
(CAD mn)

Operating cash flow
-5.2
Investing cash flow
-23.8
Financing cash flow
30.9
Total cash flow
1.9
Source: Company, Raiffeisen Centrobank

2/2019
0.97
-0.14
82.6

2/2019

2/2020 1H 20/21
0.92
-0.05
83.3

2/2020 1H 20/21

38.1
-4.4
-1.9 Cash
21.8
40.8
-12.8
-6.9 Other assets
49.0
2.7
0.9
0.0 Liabilities
0.7
80.2
-16.3
-8.8 Equity
76.8
estimates; Past performance is not a reliable indicator for future results.
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Millennial Lithium

Company profile & market outlook in brief
Millennial Lithium is a Canadian listed mining sector company focused on developing the Pastos
Grandes project in the Salta province of Argentina. The company’s vision is to develop a brinebased lithium asset and launch low-cost production in one of the most attractive lithium mining
areas worldwide.
Two mining projects – Pastos Grandes
and Cauchari East

The company owns two mining projects strategically located in the Argentinian portion of the
“Lithium Triangle” covering over 23k hectares. Pastos Grandes, the company’s flagship project,
covers 12.6k hectares of the Pastos Grandes Salar. The property is 388 km straight-line distant
east-south-east of Antofagasta/Chile, the closest seaport and a gateway for product sales to
Chinese battery producers. The second Cauchari East project covers over 11k hectares in the
Cauchari Salar contiguous with Lithium America’s Cauchari project and Orocobre’s Olaroz
mine.

Timeline of major events and financing
since the year 2016

Below is the timeline of major events in the company’s history:

2016.06 – name changed from Redhill Resources Corp. to Millennial Lithium Corp., ticker
changed to ML on the TSX Venture Exchange

2016.09 – closing of the financing (CAD 4.9 mn) and Pastos Grandes Project acquisition

2016.11 – drilling commenced at Pastos Grandes

2017.08 – acquired 2.5k hectares of claims in Pastos Grandes for USD 7.5 mn

2017.09 – raised financing of CAD 11.5 mn at CAD 1.25 per unit

2017.11 – completed CAD 30 mn strategic investment with Golden Concord Group
Limited (GCL), one of the largest integrated energy services providers in China specialising
in clear energy and new energy. 12 mn shares were issued at CAD 2.50 per share.

2018.03 – bought deal financing raised CAD 24.15 mn at a price of CAD 3.50 per unit
and private placement to companies from GCL group of CAD 7.7 mn at CAD 3.50 per unit

2018.04 – Millennial Lithium shares qualified to trade on the OTCQX Best Market in the US

2019.01 – test work produces battery-grade lithium carbonate from Pastos Grandes

2019.03 – inauguration of an on-site permanent Project Centre, including a 60-100
person camp, an on-site laboratory and a process pilot plant under construction

2019.06 – submitted Environmental Impact Assessment (EIA) to mining authorities of Salta
Province for construction and operations of Pastos Grandes project

2019.07 – announced positive Feasibility Study results for the Pastos Grandes project

2019.10 – granting of Federal Fiscal Stability Certificate from the government of Argentina

2020.01 – granted four of the five mining licences on REMSA properties in Pastos Grandes

2020.07 – received approval for the Environmental Impact Assessment of the Pastos
Grandes project

2020.10 – commissioning of the lithium carbonate pilot plant of the Pastos Grandes project

Pastos Grandes project
Mine life of 40 years with a 6-year
ramp-up period to 24k tons per year

Pastos Grandes is one of the most advanced lithium projects in Argentina with an estimated
production life of 40 years (starting in 2023) and a targeted annual production of up to 24kt of
battery-grade lithium carbonate. The project has measured and indicated resources of 4.1 mn
tons, while probable and proven reserves amount to 943kt of lithium carbonate equivalent. The
project has a capex budget of USD 448 mn (in constant USD of 2Q 19), which is assumed to be
spent in years 1 to 4 (2020-23), according to the feasibility study. The project is scheduled to
operate at two different production rates. In the first stage, once production ramp-up has been
accomplished, output should amount to 21kt of battery-grade lithium carbonate Li2CO3 per
annum. After additional evaporation ponds are installed, production increases to 24kt of batterygrade Li2CO3 per annum. Assuming that sales are directed to Chinese producers they will be
shipped via Antofagasta port in Chile (transport costs of USD 153/t).

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Production plan based on feasibility study (in tons per year)
Li2CO3 production - Battery grade
Li2CO3 production - Technical grade
Li2CO3 production - Total

Stage 1
2023

Stage 1
2024

Stage 1
2025-2029

Stage 2
2030-2063

Total
production

5,000
5,000

5,000
11,000
16,000

21,000
21,000

24,000
24,000

926,000
16,000
942,000

Source: Millennial Lithium

Positive cash flow expected starting
from year 5 (2024)

The feasibility study of the Pastos Grandes project included cash flow estimates based on an LCE
price of USD 13,000/t (above the current market price). It assumed negative cash flow in years
1-4 (2020-23), followed by positive cash flow starting from year 5 (2024). The project would be
subject to a royalty tax of almost 2.5% of revenues and income tax of 34.75% (later the company
secured more favourable terms in its Fiscal Stability Certificate). Cumulated after-tax cash flow
was expected to turn positive already in the seventh year of operations (2026).

Key findings of the feasibility study








NPV(8) after tax of the project of USD 1,030 mn for approx. 24,000 tons per year of
battery-grade lithium carbonate production
IRR after tax of 24.2%
Initial CAPEX of USD 448 mn, deferred capex of USD 66 mn
OPEX estimate of USD 3,388/tonne of LCE over the main mining stage
Based on proven technology – brine extraction, solar evaporation and conventional lithium
brine processing
Mine life of 40 years with a 6-year ramp-up period to 24,000 tons per year

More details on the Pastos Grandes project can be found in our Spotlight Research published on
April 2, 2020.

Market outlook
Demand for lithium expected to grow
exponentially

The growing number of electric vehicles is regarded as the main driver behind long-term lithium
demand. With approximatively 70 kg of lithium carbonate equivalent needed to produce one car
battery (the original 70 kWh Tesla Model S battery had 63 kg of lithium carbonate), demand for
lithium is seen quadrupling over the next five years. IHS Markit estimated that the annual
consumption of batteries could increase at a CAGR of 30% over 2020-2025e, while according to
energy consultancy Wood Mackenzie, some USD 50 bn would have to be invested in lithium
production over the next 15 years to meet battery demand if the world is to reach the targets of
the Paris Climate Accord.

Price of lithium carbonate was
pressured by new supply

The prices of lithium carbonate equivalent started to grow in 2015 in anticipation of increased
demand from lithium batteries producers for electric vehicles. It later fell as a result of new supply
mainly from lithium producers based in Australia. We reckon that the Covid-19 pandemic could
have also weighed on the global demand due to delayed launches of new electric car models
(i.e. VW’s ID.3) or slower production ramp-ups of existing models. However, we believe that in
the medium to long term, the price of lithium should strongly benefit from a continuous
electrification of the global car fleet.

Supply expectations have been revised
downwards, demand forecasts
upgraded

Demand estimates vary significantly due to the dynamic nature of the electric vehicles market.
Albemarle Group forecasts were being revised upwards in the years 2015-2019 with the higher
end of the forecast range even exceeding 1,000kt LCE in 2025. At the same time, supply
expectations were revised downwards owing to delays. In 2012 expected supply for delivery in
2016 amounted to approx. 400kt LCE annually, while in 2016 actual supply reached only about
200kt LCE per annum. There has been a similar situation in 2020. While earlier supply
expectations amounted to over 650kt, the actual supply forecast, as estimated by Orocobre
Group at the beginning of 2020, amounts to less than 350kt this year.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Price of lithium carbonate (LCE) in USD/t
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Corporate governance
Millennial Lithium is listed on the TSX Venture Exchange (Canada), OTCQB (USA) and Frankfurt
Stock Exchange (Germany) and has a well-diversified investor base. Its managers, directors and
associates own 10% of the shares, whereas the largest shareholder GCL group holds a 17%
stake.
The largest shareholder - GCL group

The China-based group GCL is one the world’s largest manufacturers of high-quality photovoltaic
materials. It is an integrated energy group specialising in green, efficient and new energy. GCL
owns a stake of 17% in Millennial Lithium via its subsidiary Million Surge Holdings Limited and
associated entities.

Shareholder structure
Manageme
nt, Directors
&
Associates,
10%
GCL, 17%
Other (free-float),
65%

Commodity
Capital, 4%
Sprott Asset
Management, 2%
Gold Mountain
Assets, 2%

Source: Millennial Lithium

Shares, warrants and options

The number of shares issued and outstanding amounts to 83.3 mn. There are also about 6.8 mn
PP warrants and 8.0 mn stock options with exercise prices ranging from CAD 1.45 to CAD 2.95
and with expiration dates in the years 2021-2023. The total number of shares, fully diluted,
amounts to 100.1 mn.

Management – high-calibre successful
players in the industry

The management team is headed by Farhad Abasov, who joined the company in 2017. Mr.
Abasov founded and managed several mining projects with successful exits. He was the CEO of
Allana Potash that was sold to Israel Chemicals for USD 170 mn (2015), co-founder of Potash
One that was acquired by German K+S for USD 430 mn (2010) and has experience as an
Executive Chairman of Rodinia Lithium that developed lithium brine projects in Argentina (2016).
The Chief Operating Officer Iain Scarr gathered almost 30 years of industry experience at Rio
Tinto and later led feasibility studies on lithium brine projects in Argentina.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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The CFO Max Missiouk has experience in a number of publicly listed resource and venture
companies including Allana Potash Corp. Peter J. MacLean is SVP responsible for Technical
Services. Dr. MacLean has over 30 years of exploration and development experience in North
America, South America and Africa. Peter Ehren, Process Consultant, has been involved in
lithium brines for more than 20 years, including projects for SQM and Orocobre in South
America. Dr. Vijay Mehta, Advisory Board member, has 45 years of R&D experience and
contributes expert insights on lithium processing technologies.
Sustainability

The company has an active CSR programme with the village of Pastos Grandes including
construction of a community centre and a fresh water well to provide clean water for local
consumption. The on-site camp at Pastos Grandes is powered by a state-of-the-art hybrid solar
power system that should reduce CO2 output and maximise the renewable energy saturation of
the company’s commercial operations.

SWOT Analysis
Strengths/Opportunities

Weaknesses/Threats

Developing one of the most advanced lithium projects in the world
with approved Environmental Impact Assessment, Fiscal Stability
Certificate and commissioned lithium carbonate pilot plant



Most of the company value is related to a single mining project



Political risk in Argentina – although currently the mining sector
operates in a stable environment



Cash of CAD 13 mn secures continuation of development activity





Low cost of lithium extraction with cash cost of USD 3.4k per tonne

Market risk in the long run: new technologies to store energy could
be developed and gain popularity



Pastos Grandes project has some of the best infrastructures in the
Lithium Triangle





Salta province rated as a top mining jurisdiction in Argentina by
the Fraser Institute

The company may face technical problems specific to location.
However, as it is not the first investor to launch a project in
Argentina it may learn from mistakes of its predecessors





Global lithium demand expected to increase several times over the
next five years

New financing needed before construction works begin in the
Pastos Grandes project





Management, directors and associates own 10% of the shares



Problems of global players with their lithium projects in Chile and
uncertain outlook regarding the strategy of the Bolivian
government improve the position of mining companies active in
Argentina

Risk of global recession may trigger delays in further financing.
However, the company is prepared thanks to its high net cash
position, contrary to some other projects in South America



Demand for lithium hydroxide may grow quicker than for lithium
carbonate, which requires an additional conversion step for brinebased production



Recent news-flow
Approval for the Environmental Impact
Assessment

At the end of June 2020, Millennial Lithium received approval for the Environmental Impact
Assessment (EIA) for the construction and operation of its Pastos Grandes project from the
Environmental Mining Authorities in the Salta province, Argentina. This marks the main
environmental approval that is required for the construction and operations of the project and is
a landmark decision for the planned lithium extraction, which is scheduled to start in 2023.

Commissioning of the lithium
carbonate pilot plant of the Pastos
Grandes project

At the end of October 2020, Millennial Lithium announced that the commissioning of its lithium
carbonate pilot plant at its flagship Pastos Grandes Project was underway. The pilot plant is a full
flowsheet design for producing up to 3 tons per month (tpm) of battery-grade lithium carbonate.
Pilot ponds, filled with brine pumped from the central part of the project and in operation since
late 2018, are at the required concentration to provide lithium-rich brine concentrate to the pilot
plant. The company’s President and CEO said that despite the Covid-19 restrictions and minor
delays, the Millennial team has advanced the lithium concentration ponds and the pilot plant to
the production stage. The first output of battery-grade lithium carbonate is planned for 4Q 2020
marking another significant milestone for the company. Millennial remains well funded and
continues its financing efforts to advance the development of the Pastos Grandes project.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Financials
The company is focused on the development phase of two projects in Argentina and is not yet
generating revenues. Nevertheless, Millennial Lithium is well-funded to continue expansion works
before it obtains financing for the construction phase.
Income Statement (in CAD mn)
Advertising and related costs
Consulting fees
Investor relations
Management and director fees
Office and rent
Professional fees
Share-based compensation
Travel and related
Other
Total costs
Interest income
Other
Total loss for the period

Balance Sheet (in CAD mn)
Non-current assets
Property plant and equipment
Exploration and evaluation assets
Other assets
Current assets
Cash
Restricted cash
Other current assets
Total assets
Shareholders' equity
Share capital
Reserves
Deficit
Non-current liabilities
Current liabilities
Total liabilities & shareholders' equity

Cash Flow Statement (in CAD mn)
Cash flow from operating activities
Cash flow from investing
Cash flow from financing
Total cash flow
Source: Millennial Lithium, Raiffeisen Centrobank

2/2018

2/2019

2/2020

1H 20/21

-2.1
-1.4
-0.0
-2.1
-0.5
-1.3
-12.6
-0.6
-1.2
-21.8
0.0
-0.2
-22.0

-1.1
-0.9
-0.1
-2.0
-0.5
-0.7
-6.1
-0.6
-0.3
-12.4
0.8
0.0
-11.6

-0.3
-0.5
-0.8
-1.5
-0.3
-0.6
0.0
-0.5
-0.5
-5.0
0.5
0.0
-4.5

-0.1
-0.2
-0.2
-1.0
-0.1
-0.2
-0.0
-0.0
-0.2
-2.0
0.0
0.0
-2.0

2/2018

2/2019

2/2020

1H 20/21

18.3
0.0
18.3
0.0
37.5
36.2
0.4
1.0
55.9
54.7
123.0
15.3
-83.7
0.0
1.2
55.9

44.1
3.3
40.8
0.0
38.8
38.1
0.4
0.2
82.8
80.2
152.1
23.2
-95.2
0.0
2.7
82.8

55.9
6.4
49.0
0.5
22.0
21.8
0.0
0.2
77.9
75.7
153.1
22.1
-99.4
1.1
1.1
77.9

62.4
6.4
55.6
0.4
13.1
13.0
0.0
0.1
75.5
75.1
155.1
21.1
-101.0
0.0
0.3
75.5

2/2018

2/2019

2/2020

1H 20/21

-8.5
-13.2
54.7
33.1

-5.2
-23.8
30.9
1.9

-4.4
-12.8
0.9
-16.3

-2.0
-6.8
0.0
-8.9
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previous 12 months between RCB or one of its affiliated legal entities and the issuer or such agreement has given rise during the same
time period to the payment of a compensation or to the promise to get compensation paid for such services; in such cases, a disclosure
will only be made if it would not entail the disclosure of confidential commercial information.
6. RCB or one of its affiliated legal entities has entered into an agreement with the issuer on the provision of investment
recommendations.
7. The responsible analyst or a person involved in the production of the financial analysis owns financial instruments of the issuer
which she/he analyses.
8. The responsible analyst or a person involved in the production of the financial analysis is a member of the executive board, the
board of directors or supervisory board of the issuer which she/he analyses.
9. The responsible analyst or a natural or legal person involved in the production of the financial analysis, received or acquired shares
in the issuer she/he analyses prior to the public offering of such shares. The price at which the shares were acquired and the date of
acquisition will be disclosed.
10. The compensation of the responsible analyst or a natural or legal person involved in the production of the financial analysis is (i)
linked to the provision of services of investment firms set out in Sections A (investment services and activities) and B (ancillary services)
of Annex I of Directive 2014/65/EU of the European Parliament and of the Council provided by RCB or one of its affiliated legal
Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
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entities resp. is (ii) linked to trading fees, that RCB or one of its affiliated legal entities receives.
11. RCB and the issuer have agreed that RCB will produce and disseminate investment research on such issuer.
Applicable disclosures: 11
If not already disclosed in 1-11: RCB or one of its affiliated legal entities resp. the relevant analyst or a natural or legal person involved
in the production of the financial analysis discloses all relationships, circumstances or interests that may reasonably be expected to
impair the objectivity of the financial analysis, or which represent a substantial conflict of interest concerning any financial instrument
or the issuer to which the recommendation directly or indirectly relates. The relationships, circumstances or interests include for
example significant financial interests with respect to the issuer or other received incentives for taking into consideration third party
interests. Interests or conflict of interests (as described in the preceding paragraph) of persons belonging to one of RCB´s affiliated
legal entities are known or could reasonably have been known to the persons involved in the production of the financial analysis. The
same applies to interests or conflict of interests of persons who, although not involved in the production of the financial analysis, have
or could reasonably be expected to have access to the financial analysis prior to its publication.
Special additional Regulations for the United States of America:
This report and any recommendation (including any opinion, projection, forecast or estimate; hereinafter referred to as "Report" or
"Document") contained herein have been prepared by Raiffeisen Centrobank AG (a non-US affiliate of RB International Markets (USA)
LLC) or any of its affiliated companies (Raiffeisen Centrobank AG shall hereinafter be referred to as "RCB") and are distributed in the
United States by RCB´s affiliate, RB International Markets (USA) LLC ("RBIM"), a broker-dealer registered with FINRA® and RCB. This
Report constitutes the current judgment of the author as of the date of this Report and is subject to change without notice. RCB and/or
its employees have no obligation to update, modify or amend or otherwise notify a recipient of this Report if the information or
recommendation stated herein changes or subsequently becomes inaccurate. The frequency of subsequent reports, if any, remains in
the discretion of the author and RCB. This Report was prepared outside the United States by one or more analysts who may not have
been subject to rules regarding the preparation of reports and the independence of research analysts comparable to those in effect in
the United States. The analyst or analysts who prepared this research Report (i) are not registered or qualified as research analysts with
the Financial Industry Regulatory Authority ("FINRA") in the United States, and (ii) are not allowed to be associated persons of RBIM
and are therefore not subject to FINRA regulations, including regulations related to the conduct or independence of research analysts.
RCB´s Rating and Risk Classification System (please consider the definition given before)
This Report does not constitute an offer to purchase or sell securities and neither shall this Report nor anything contained herein form
the basis of, or be relied upon in connection with, any contract or commitment whatsoever. The information contained herein is not a
complete analysis of every material fact regarding the respective company, industry or security. This Report may contain forwardlooking statements, which involve risks and uncertainties, does not guarantee future performances whatsoever and is, accordingly,
subject to change. Though the information and opinions contained in this Report are based on sources believed to be reliable, neither
RCB nor RBIM has independently verified the facts, assumptions and estimates contained in this report. Accordingly, no representation
or warranty, expressed or implied, is made to, and reliance should not be placed on, the fairness, accuracy, completeness or
correctness of the information and opinions contained in this Report. Although the opinions and estimates stated reflect the current
judgment of RCB and RBIM, opinions and estimates are subject to change without notice. This Report is being furnished to you for
informational purposes only and investors should consider this Report as only a single factor in making their investment decision.
Investors must make their own determination of the appropriateness of an investment in any securities referred to in this Report based
on the tax, or other considerations applicable to such investor and its own investment strategy.
Investment Risks
Investments in securities generally involve various and numerous risks and may even result in the complete loss of the invested capital.
This Report does not take into account the investment objectives, financial situation or particular needs of any specific client of RBIM.
Before making an investment decision on the basis of this Report, the recipients of this Report should consider whether this Report or
any information contained herein are appropriate or suitable with regard to their own investment needs, objectives and suitability. Any
recommendation contained in this Report may not be suitable for all investors. Past performance of securities and other financial
instruments are not indicative of future performance. RBIM can be neither a price guarantor nor an insurer of market conditions.
Given the cyclical nature of the basic materials, especially the metals markets, in which this company, Millennial Lithium, operates, this
industry can be regarded as very volatile. The main risks are the overall health of the global economy, the development of metals prices
as well as the high volatility in input prices and currencies. In addition, changes in the regulatory environment may limit the pricing
power of the companies or the availability of raw materials and require additional expenditures. Finally, given the volatility in raw
material and product prices and the high capital intensity of this industry, it is crucial to evaluate counterparty risk to mitigate default
risk.
Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
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This Report may cover numerous securities, some of which may not be qualified for sale in certain states and may therefore not be
offered to investors in such states. This Document should not be construed as providing investment advice. Investing in non-U.S.
securities, including ADRs, involves significant risks such as fluctuation of exchange rates that may have adverse effects on the value or
price of income derived from the security. Securities of some foreign companies may be less liquid and prices more volatile than
securities of U.S. companies. Securities of non-U.S. issuers may not be registered with or subject to Securities and Exchange
Commission reporting requirements; therefore, information regarding such issuers may be limited. Securities which are not registered
in the United States may not be offered or sold, directly or indirectly, within the United States or to U.S. persons (within the meaning of
Regulation S under the Securities Act of 1933 [the ´Securities Act´]), except pursuant to an exemption under the Securities Act. This
Report and the contents therein are the copyright product, and property of, RBIM or RCB. It is intended solely for those to whom RBIM
directly distributes this Report. Any reproduction, republication dissemination, and/or other use of this Report by any recipient of it, or
by any third party, without the express written consent of RBIM, is strictly prohibited.
U.S. persons receiving the research and wishing to effect any transactions in any security discussed in the Report should do so
through RBIM, and not the issuer of the research. RBIM can be reached at 1177 Avenue of the Americas, 5th Floor, New York, NY
10036, 212-600-2588.
RCB is a stock corporation, incorporated under the laws of the Republic of Austria and registered in the companies register of the
commercial court in Vienna, Austria. The principal executive office of RCB is at Tegetthoffstrasse 1, 1010 Vienna, Austria. The shares
of RCB are not listed on any stock exchange. RCB strives to offer a wide spectrum of services and products associated with stock,
derivatives, and equity capital transactions. RCB´s research department (non-cash generating unit) covers Austrian and Eastern
European companies from the business fields: steel & materials, industry, banking, construction and building materials, IT &
technology, oil & gas, real estate, telecommunications, utilities and cyclical and defensive consumer sectors.
Supervisory authorities: Austrian Financial Market Authority (FMA), 1090 Vienna, Otto-Wagner-Platz 5, Austria and Oesterreichische
Nationalbank, 1090 Vienna, Otto-Wagner Platz 3, Austria, as well as the European Central Bank (ECB), 60640 Frankfurt am Main,
Germany, the latter within the context of Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible
authorities (Council Regulation (EU) No 1024/2013 of the Council of the European Union).
Disclosure Aspects
The following disclosures apply to the security when stated under the applicable disclosures section (RB International Markets (USA) LLC
is hereinafter being referred to as "RBIM"):
21. RBIM, or an affiliate, has acted as manager, co-manager, or underwriting participant of a public offering for this company in the
past 12 months.
22. RBIM, or an affiliate, has performed investment banking, capital markets, or other comparable services for this company or its
officers in the past 12 months.
23. RBIM, or an affiliate, expects to receive or intends to seek compensation for investment banking services from the subject company
in the next 3 months.
24. Securities, or derivatives thereof, of this company are owned either directly by the securities analyst or an affiliate, covering the
stock, or a member of his/her team, or indirectly by the household family members.
25. An officer, or a household family member of an officer, of RBIM, or an affiliate, is a director or an officer of the company.
26. RBIM, or an affiliate, beneficially owns 1% or more of any class of this company(ies) common equity.
Applicable disclosures: No disclosures
RBIM´s ultimate parent company is Raiffeisen Bank International AG ("RBI") (Vienna Stock Exchange; ticker RBI AV). RBI is a corporate
investment bank and domiciled in Austria. For many years RBI has been operating in Central and Eastern Europe (CEE), where it
maintains a network of subsidiary banks, leasing companies and numerous financial service providers in several markets. As a result of
its position within Austria and CEE, RBI has an established course of dealing, stretching in some cases over many decades, with
participants in the following industries: oil & gas, technology, utilities, real estate, telecommunications, financials, basic materials,
cyclical and non-cyclical consumers, healthcare and industrials. Although RBI or its affiliated entities may have concluded transactions
for products or services (including but not limited to investment banking services) with the subject company, Millennial Lithium, or
companies in the past 12 months, no employee of RBI or of its affiliates has the ability to influence the substance of the research reports
prepared by the research analysts of RCB or RBIM. RBIM is a broker-dealer registered with the SEC, FINRA and SIPC.
Special Regulations for the United Kingdom of Great Britain and Northern Ireland (UK):
This Document does neither constitute a public offer in the meaning of the Austrian Capital Market Act (Kapitalmarktgesetz; hereinafter,
Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
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"KMG") nor a prospectus in the meaning of the KMG or of the Austrian Stock Exchange Act (Börsegesetz). Furthermore this Document
is not intended to recommend the purchase or the sale of securities or investments in the meaning of the Austrian Securities Supervision
Act (Wertpapieraufsichtsgesetz). This Document does not replace the necessary advice concerning the purchase or the sale of securities
or investments. For any advice concerning the purchase or the sale of securities of investments kindly contact Raiffeisen Centrobank AG
(Global Equity Sales). Special regulations for the United Kingdom of Great Britain and Northern Ireland (UK): this Document has either
been approved or issued by Raiffeisen Centrobank AG (hereinafter, "RCB") in order to promote its investment business. RCB is
supervised by the Austrian Financial Market Authority. This Document is not intended for investors who are Retail Customers within the
meaning of the FCA rules and should therefore not be distributed to them. Neither the information nor the opinions expressed herein
constitute or are to be construed as an offer or solicitation of an offer to buy (or sell) investments. RCB may have effected an Own
Account Transaction within the meaning of FCA rules in any investment mentioned herein or related investments and or may have a
position or holding in such investments as a result. RCB might have acted, or might be acting, as a manager or co-manager of a public
offering of any securities mentioned in this Report or in any related security.
Information regarding the Principality of Liechtenstein:
COMMISSION DIRECTIVE 2003/125/EC of 22 December 2003 implementing Directive 2003/6/EC of the European Parliament and
of the Council as regards the fair presentation of investment recommendations and the disclosure of conflicts of interest has been
incorporated into national law in the Principality of Liechtenstein by the Finanzanalyse-Marktmissbrauchs-Verordnung.
If any term of this disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is
severable from the remaining terms, be deemed omitted from this disclaimer; it shall in no way affect the legality, validity or
enforceability of the remaining terms.
Imprint/Information pursuant to the Austrian E-Commerce Act:
Raiffeisen Centrobank AG, 1010 Vienna, Tegetthoffstrasse 1, Austria
T: +431 51520 0, F: +431 5134396, E: office(at)rcb.at
Registered at the Austrian Companies Register under FN117507f with the Commerical Court of Vienna
Austrian Data Processing Number (DVR): 0008389, VAT Identification number: ATU 15355005
Legal Entity Identifier (LEI): 529900M2F7D5795H1A49, S.W.I.F.T.-Code BIC CENBATWW
Membership: Austrian Federal Economic Chamber, Austrian Bankers Association
Statement pursuant to the Austrian Media Act:
Publisher / Producer and editorial office of this publication: Raiffeisen Centrobank AG, 1010 Vienna, Tegetthoffstrasse 1, Austria
Media Owner of this publication: Raiffeisen RESEARCH - Verein zur Verbreitung von volkswirtschaftlichen Analysen und
Finanzmarktanalysen, Am Stadtpark 9, A- 1030 Vienna, Austria
Please follow this link for further information on the Imprint pursuant to the Austrian Media Act:
https://www.rcb.at/index.php?id=911
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