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American Battery Technology Company – known as ABTC - (Ticker: USOTC: ABML – currently upgrading to 

NASDAQ) 

Sitting directly to the north and partly adjacent to Pan American’s Horizon Project is American Battery Technology’s 

Tonopah Flats Lithium Project. This project is 4,200 hectares and has undergone extensive surface surveys and has 

just completed its drilling programme. 

On 28th February 2023, American Battery Technology’s 3rd party contractor, RESPEC, published an SK-1300 

Compliant Inferred Resource Report to quantify their lithium-bearing resource. The report classifies these 

resources as Inferred and indicates that the project contains 15.8 million tons of economically accessible lithium 

carbonate equivalent (LCE), establishing ABTC’s Tonopah Flats Lithium Project as one of the largest known lithium 

claystone deposits in the United States. ABTC will continue developing Tonopah Flats from a resource to a 

potentially viable commercial reserve. 

It is worth noting that the highest lithium grades were found at the southern end of their property that runs along 

the northern end of Pan American’s Horizon Project. 

ABTC has other parts to their business including a battery recycling and lithium extraction plant – both at a R&D 

stage. 

On 27th February ABTC had a share price of US$0.635 and market cap of US$414m. As a result of their resource 

announcement, by close of business on 10th March, ABTC had a share price of US$1.18 and market cap of 

US$768m.   

We believe that this increase in market cap demonstrates at least a US$350m value being allocated their 

Tonopah Flats project. 

 

American Lithium (NASDAQ – AMLI) 

Further to the North, but still only 6km away, American Lithium has its TLC ‘Made in America’ project.  Around 

5,000 hectares of land, this property already has a combined Measured, Indicated and Inferred resource of 10.69 

million tons.   

On 1st February, American Lithium announced a positive Preliminary Economic Assessment for TLC, Base Case – 

showing an after-tax NPV8% US$3.26 Billion and an after-tax IRR of 27.5%. 

Although American Lithium has 1 other lithium project, the Falchani Lithium Project (Peru), we believe that it is 

appropriate to ascribe about 90% of their value to this TLC project. 
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On 10th March, American Lithium had a share price of US$2.38 and a market cap of US$500m. 

We believe, therefore, this indicates a US$450m value being allocated to their TCL ‘Made in America’ Project. 

 

Pan American Energy 

By comparison, Pan American Energy, has 7,015 hectares situated next to, adjacent and nearby to the above 

companies and their Nevada projects. 

On March 10th, their share price was US$0.53, and their market cap was US$23.54m. 

Pan American Energy are currently working on their drilling project with the same 3rd party contractor as ABTC, 

RESPEC, and are anticipating being able to issue a 43-101 resource report in 1Q24. 

 

 

 

Disclaimer:    This note is for information purposes only. Pan American Energy is a corporate client of Ocean Wall Limited.  

This note is intended solely for the addressee(s) and may be legally privileged and/or confidential. If received in error please delete it and all copies of it from 

your system, destroy any hard copies of it and contact the sender. Any unauthorised use or disclosure may be unlawful. The accuracy or completeness of 

this note is not guaranteed. Any opinion expressed in this note may not necessarily reflect the opinions of Ocean Wall Limited. Any personal information 

contained in this note is provided solely for the purpose stated in the message. All notes may be monitored in accordance with legal requirements contained 

in Regulation of Investigatory Powers Act, Data Protection Act, Telecommunications Regulations Act and Human Rights Act. 

This note is not an offer or a solicitation to buy or sell any security. It should not be so construed, nor should it or any part of it form the basis of, or be relied 

on in connection with, any contract or commitment whatsoever. It is not an advertisement to an unlimited group of persons of securities or related financial 

instruments. The note does not constitute a personal recommendation and the investments referred to may not be suitable for the specific investment 

objectives, financial situation or individual needs of recipients and should not be relied upon in substitution for the exercise of independent judgement. Past 

performance is not necessarily a guide to future performance and an investor may not get back the amount originally invested. The stated price of any 

securities mentioned herein is not a representation that any transaction can be effected at this price. Ocean Wall Limited, or its respective directors, officers, 

employees, and clients may have or take positions in the securities or entities mentioned in this document. 

Each note has been prepared using sources believed to be reliable, however these sources have not been independently verified and we do not represent it 

is accurate or complete. Neither Ocean Wall Limited, nor any of its partners, members, employees or any affiliated company accepts liability for any loss 

arising from the use of the Report or its contents. It is provided for informational purposes only and does not constitute an offer to sell or a solicitation to 

buy any security or other financial instrument. Ocean Wall Limited accepts no fiduciary duties to the reader of this note and in communicating it Ocean Wall 

Limited is not acting in a fiduciary capacity. While Ocean Wall Limited endeavours to update on a reasonable basis the information and opinions contained 

herein, there may be regulatory, compliance or other reasons that prevent us from doing so. The opinions, forecasts, assumptions, estimates, derived 

valuations and target price(s) contained in this material are as of the date indicated and are subject to change at any time without prior notice. 

The views expressed and attributed to the research analyst or analysts in the note accurately reflect their personal opinion(s) about the subject securities 

and issuers and/or other subject matter as appropriate. Information that is non-factual, interpretive, assumed or based on the analyst's opinion shall not be 

interpreted as facts and where there is any doubt as to reliability of a particular source, this is indicated. 

Ocean Wall is authorised and regulated by the Financial Conduct Authority. 


