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Share Price: A$0.016  Speculative Buy 

   

Investment Comment:  
   

RLC has the right to acquire lithium brine projects in an area with Li production. 
Subject to shareholder approval, these will become the company's flagship projects. 
RLC is trading at 1.6cps (EV $2.5M), a deep discount to an independent valuation of 
$6M (for NLBP, net of commitments, 3.7cps); and RLC valuation of 4.5cps. RMX was 
re-rated by +$9M recently after acquisition of a similar type of project. RLC appears 
undervalued, trading at only $1M premium to pre-acquisition announcement, 
suggesting potential for a large re-rating post shareholder approval and successful 
capital raising.  

   

Investment points:  

   

• Nevada Lithium Brine Project (NLBP) acquisition: RLC has the right 
to acquire 100% of 3 lithium brine prospects in Nevada (22 Dec '16) near 
Clayton Valley (Silver Peak Lithium Mine); subject to share holder 
approval. 

• Conceptual Exploration Target: Combined Exploration Target across 
the 3 projects: 0.75Mt to 1.0Mt of LCE at a grade of between 90mg/L 
and 120mg/L. 

• Acquisition terms: Consideration includes $2.0M in RLC shares (priced 
as per the second capital raising expected late 2017). RLC expects to 
spend ~$1M developing the projects (by reimbursing expenditures 
incurred by the vendors until the acquisition is completed) prior to the 
second capital raising. 



• Independent valuation:
brines prospects to be acquired at A$9.2M with a range of $8.3M to 
$10.2M. 

• Comparable Company Analysis: RMX rerated by $9M
move into lithium brines (26 Oct '16); and Lithium Consolidated Mineral 
Exploration is seeking to list on the ASX with an 
$9M; flagship project is the Tonopah Nevada lithium brine

• Promising breakthrough 
effective production of lithium hydroxide direct from low Mg brines, as 
occur in NV. Pure Energy (TSX.V:PE) trialing the technology (PEA 
expected 2017). 

• Lithium market rapid growth:
electric vehicles; grid scale energy storage; wide scale switch to 
renewable energy. 

• Global lithium-ion battery capacity is expected to increase 521% 
from 2016 to 2020. Lithium battery offtake is expected to reach 374,000t 
LCE by 2025 up from 64,000t in 2015.

• 6 to 12 month share price catalysts:
for the NLBP acquisition and capital raising; defining initial drill targets, 
subsequent drilling, and aquifer pump tests; PE PEA results.

Analyst: John Wilson 

   
RCR EMPLOYMENT OPPORTUNITIES

   
   

Please refer to RCR for details of equity research coverage 
call +61 2 9439 1919.  
   

   

   
   

Resource Capital Research provides equity research for junior and developing resource 
companies - typically those with a market value of less than $200m, though up to several 
billion dollars, with a focus on the gold, uranium, iron ore and 
provide company research reports for investors and companies. RCR also offers mining 
companies additional financial services.
 
Read more on RCR: www.rcresearch.com.au
   

NOTICE: This email, and any attachments to it, may contain confidential and/or personal information and copyright 
material. You should not read, use, copy or disclose any part of t
authorisation.  
   

If you are not an intended recipient, please contact us at once by return email. We have taken care to ensure that 
any attachment to this email is virus free, however, we do not accept liabili
corruption, delay, interruption, unauthorised access or unauthorised amendment. 
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INVESTMENT POINTS 

♦ Nevada Lithium Brine Project (NLBP) acquisition: RLC has the right to 
acquire 100% of 3 lithium brine prospects in Nevada (22 Dec '16) near 
Clayton Valley (Silver Peak Lithium Mine); subject to share holder approval.  

♦ Conceptual Exploration Target: Combined Exploration Target across the 3 
projects: 0.75Mt to 1.0Mt of LCE at a grade of between 90mg/L and 120mg/L. 

♦ Independent valuation: The Maynard report values the Nevada lithium 
brines prospects to be acquired at A$9.2M with a range of $8.3M to $10.2M. 

♦ Acquisition terms: Consideration includes $2.0M in RLC shares (priced as 
per the second capital raising expected late 2017). RLC expects to spend 
~$1M developing the projects (by reimbursing expenditures incurred by the 
vendors until the acquisition is completed) prior to the second capital raising.   

♦ Comparable Company Analysis: RMX rerated by $9M following its move 
into lithium brines (26 Oct '16); and Lithium Consolidated Mineral Exploration 
is seeking to list on the ASX with an imputed asset value of $9M; flagship 
project is the Tonopah Nevada lithium brines.  

♦ Promising breakthrough - lithium brines pilot plant. Potential for cost 
effective production of lithium hydroxide direct from low Mg brines, as occur 
in NV. Pure Energy (TSX.V:PE) trialing the technology (PEA expected 2017). 

♦ Lithium market rapid growth: driven by Li-ion battery demand for electric 
vehicles; grid scale energy storage; wide scale switch to renewable energy. 

♦ Global lithium-ion battery capacity is expected to increase 521% from 
2016 to 2020. Lithium battery offtake is expected to reach 374,000t LCE by 
2025 up from 64,000t in 2015.  

♦ 6 to 12 month share price catalysts: Granting of shareholder approval for 
the NLBP acquisition and capital raising; defining initial drill targets, 
subsequent drilling, and aquifer pump tests; PE PEA results.  

COMPANY STATISTICS 
 

 

Exploration and evaluation (A$M)

Corporate (A$M)

Exploration/(Expl.+ Corporate) (%)

Funding duration at current burn (years)

Shares on issue (pr end) (M shares)

Drilling - RAB/Aircore (m)

Drilling - RC/Diamond (m)

Land holding ('000 ha)*

Capital raisings (A$M)

Funding from JV partners (A$M)

Cash (A$M)

Cash backing (Ac/share)

* Tenements held and under application. Quarters refer to calendar year. Drill metres are RCR estimates.

2018F
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52 week range (A$/share) 0.017 to

Debt (A$M) - Mar 17F

Enterprise value (A$M)

    Pyrope Holdings (G. Fethers, 9.0%), Jagen (6.9%), Sked (5.8%) 

    Citycastle (5.1%). Directors (21.4%)

Avg monthly volume (M)

Cash (A$M) - Mar 17F

Price/Cash (x)

Share price (A$) 0.016

0.04

Number of shares (M)^ 158.3

Options and warrants (M) 2.7

Fully diluted (M) 161.0
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RLC - Reedy Lagon Corporation Limited

REEDY LAGOON CORPORATION LIMITED        
Positioned for lithium brines exploration in Nevada. 

Share Price: $0.016 Speculative Buy 

RLC has the right to acquire lithium brine projects in an area 
with Li production. Subject to shareholder approval, these will 
become the company's flagship projects. RLC is trading at 
1.6cps (EV $2.5M), a deep discount to an independent 
valuation of $6M (for NLBP, net of commitments, 3.7cps); and 
RLC valuation of 4.5cps. RMX was re-rated by +$9M recently 
after acquisition of a similar type of project. RLC appears 
undervalued, trading at only $1M premium to pre-acquisition 
announcement, suggesting potential for a large re-rating post 
shareholder approval and successful capital raising.  
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COMPANY COMMENT 
 
Overview: Reedy Lagoon listed on ASX Jun ’07. The 
company has identified an exciting new opportunity to 
acquire 3 lithium brine projects in Nevada in a region with 
lithium production, and, subject to shareholder approval, 
has potential to become RLC's flagship project.  
 
Nevada Lithium Brines Project (NLBP): (22 Dec '16; 
subject to shareholder approval; 3 April 2017 meeting).  
RLC has the right to acquire 100% interest in 3 lithium brine 
projects covering 357 claims on 2,889 Ha in Nevada from 
Nevada Lithium Pty Ltd (NLL vendors). RLC indicates the 
brines projects comprise duly registered and filed Placer 
Mining Claims over three prospects in large basins (ground 
water catchment areas) interpreted from topographic and 
geophysical survey data. The basins have potential to 
contain lithium brines similar to those in the Clayton Valley. 
The placer claims are in Esmeralda County in 3 valleys: 
Columbus Salt Marsh (previously mined for borax), Big 
Smoky Valley (located 10km from Silver Peak Lithium 
Mine; 1,197 Ha of Placer Claims adjacent to Clayton Valley, 
USGS reports anomalous Li (up to 1,453mg/l) immediately 
upslope of the property), and Alkali Lake (30km northeast 
of Silver Peak Lithium Mine). Drilling depth 50m to around 
600m. There are no available data on lithium grades. 
NLL vendors include a 25% shareholding by Adrian Griffin, 
a non executive director of RLC. Mr Griffin is also managing 
director of Lithium Australia (ASX:LIT, mkt cap $41M). 
 
Conceptual Exploration Target: Combined Exploration 
Target across the 3 Nevada Lithium Brines Projects: 0.75Mt 
to 1.0Mt of LCE at a grade of between 90mg/L and 
120mg/L (28 Feb '17). 
 
Acquisition terms: Consideration includes $2.0M in RLC 
shares (priced as per the second capital raising expected 
late 2017; see below); a commitment by RLC for an initial 
payment of $209k to reimburse initial project costs, and 
project expenditures for agreed exploration costs for the 
next ~9 months till deal closure currently estimated at 
$760k; and the raising of at least $2M by RLC to fund 
exploration. 
Funding Timeline: Acquisition and Development 
A two stage capital raising is proposed (subject to 
shareholder approval for the acquisition): 
1. Entitlement Offer: 4 for 9 non-renounceable pro rata 
entitlement offer to raise $2.1M (at 3cps, expected Apr '17). 
2. Second entitlement offer: Within 3 months of NLL 
defining NLBP drill targets; forecast $5M to  fund drilling, 
pump tests and a pilot plant at NLBP and working capital 
(expected late 2017). At this time the NLL vendors will be 
issued with $2M in RLC shares. 
Should shareholder approval not be given to the Nevada 
brines acquisition, or the capital raising not be successful 
the company may not be viable as a going concern.   
 
Lithium brines geology: The Nevada lithium brine 
geological setting and formation processes are similar to 
the lithium brine deposits in South America's Lithium 
Triangle (Chile, Argentina, and Bolivia): similar geology, 
relatively recent volcanic activity, and geothermal systems. 
RLC's lithium brine projects are located in Esmeralda 
County, NV targeting an analogous geological model to the 
Silver Peak Lithium Mine (Albemarle Corp, NYSE:ALB ) in 
the nearby Clayton Valley which has been operating since 
the 1960s: large closed sedimentary basins with felsic 
volcanic and tuffs considered the source of the lithium; 
gravity data to support presence of faults, presence of playa 
lakes and aquifers, evidence of hot springs depositing alkali 
salts, and elevated Li levels from USGS water well 
sampling. The region contains abundant brine occurrences, 
and importantly, NV lithium brines are low in Mg (see chart). 
 
Nevada lithium brines pilot plant breakthrough 
technology: Development of the TBT process (Tenova 
Bateman Technologies) has potential for efficient, cost 
effective production of lithium hydroxide directly from low 

Mg lithium brines, as occur in NV. Commercial development 
of this process could afford a viable process pathway for 
extraction of lithium from Nevada brines.  
Pure Energy (TSX.V:PE) is trialing the technology and 
reported in its Dec '16 MDA that the process successfully 
produced a battery grade lithium hydroxide monohydrate 
with overall lithium recoveries of 85%. The process does 
not require evaporative ponds. (See process flowsheet). 
The TBT process achieved proof of concept using a mini 
pilot-plant with 20t of synthetically prepared lithium brines to 
match the chemistry of Clayton Valley. Recoveries compare 
favourably with evaporative processing which rarely exceed 
50%. The capital and operating costs are yet to be 
determined and are expected as part of PE's PEA 
(preliminary economic assessment) in 2017. Subject to 
results of the PEA, PE intends to commence a feasibility 
study late 2017 which would include continuous field tests 
with a larger pilot plant.  
PE has a cornerstone offtake agreement with Tesla Motors 
- Li-battery Gigafactory in NV under construction mandated 
to source local lithium production. 
 
NLBP proposed exploration work: define drill targets, 
including geophysical survey work, application for drill 
permits, and clearing access tracks. If the result of the 
investigations is positive, the next steps for the company 
will require another capital raising for the purposes of 
drilling and core testing of aquifers, pump tests, water 
extraction permit, and pilot plant.  
  
RLC Other Projects: Burracoppin (Fe, WA): magnetic 
signature, potential small magnetite resource (est. 50Mt to 
100Mt). Main west-east railway line onsite; transport to 
ports at Kwinana and Esperance. Edward Creek (U, SA) 
and Cassilis (Au, VIC) are on hold. 
 
Comparable Company Analysis: Companies with a 
position in US lithium brines with similar geology to Clayton 
Valley: RMX was rerated by $9M following its move into 
lithium brines; and Lithium Consolidated Mineral 
Exploration is seeking to list on the ASX with an imputed 
asset value of $9M:  
Red Mountain Mining Limited (ASX:RMX) Option to 
acquire 51% in the lithium brine Red Valley Project in Utah, 
USA (2428 Ha)  with similar geology to Clayton Valley ( 26 
Oct  '16). Early stage project, confirmed lithium; RMX will 
fund initial drilling at existing, mapped targets. Acquisition 
price US$250k. RMX shares re-rated by ~$9M around 
announcement from ~$4M to $13M (1cps to ~3cps). 
Lithium Consolidated Mineral Exploration: proposed 
ASX float 17 Mar '17. Its flagship project 80% owned 
Tonopah Lithium Project in Big Smoky Valley, NV (10,100 
Ha). Aims to raise ~$17M to $20M, EV (excl. cash) ~$9M. 
 
Valuation: Stantons International Securities provided an 
Independent Expert's report which incorporates an 
independent valuation - the Maynard Valuation Report (28 
Mar '17). The Maynard report values NLBP at A$9.2M with 
a low and high range of $8.3M to $10.2M (Exploration 
Target Method); net valuation is $6M (after acquisition 
related commitments and project expenditures of $3M), 
which equates to ~3.7cps. Add estimated net assets of 
~$1M  to $1.5M (pre-acquisition market cap) for RLC's 
other projects to give a company valuation of ~4.5cps. 
 
 
 
 
 
 
 
 
 
 
 

 

 

Investment Comment: Nevada lithium exploration is 
attracting increased market interest, driven by: favourable 
natural resource endowment of  Li brines (with low Mg); 
good regional infrastructure; breakthrough process 
technology (TBT); and potential offtake via Tesla 
Gigafactory presence mandated to source local Li supply. 
RLC appears undervalued, trading at only $1M premium 
to pre-acquisition announcement, below the premium 
accorded peer transactions - suggesting potential for a 
large re-rating post shareholder approval and successful 
capital raising. RLC valuation of 4.5cps represents a 50% 
premium to the 3cps proposed entitlement offer. 
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KEY PROJECTS 
 

 
 
 

RESERVES AND RESOURCES; CONCEPTUAL EXPLORATION TARGET  
 

 
 
 

Nevada Lithium Brines Project: location plan Nevada, USA. RLC has an agreement to acquire 
3 lithium brine projects: The CB Placer Claims (Columbus Salt Marsh), Big Smoky South 
Claims, and Alkali Lake Claims. Also shown is Clayton Valley where Silver Peak Lithium Mine 
(NYSE:ALB)  is located and which commenced operation in the 1960s.  
 

 

^ Option to acquire.

* Acquisition (Dec '16) pending shareholder approval. RLC indicates projects are duly registered and f iled Placer Mining Claims.

Early exploration Nevada, USA

  Alkali Lake 0/100% na Li brines na Early exploration Nevada, USA

  Big Smokey Valley 0/100% na Li brines na

Early exploration Nevada, USA

  Columbus Salt Marsh 0/100% na Li brines na Early exploration Nevada, USA

Nevada Lithium Brines * 0/100% na Li brines na

Status Location

Ownership/

na Iron Ore (Magnetite) na Early exploration Australia (WA)

Target Process

Burracoppin Project 100%

ProjectJV

Project Option Partner

na U na

Type Route

Cassilis Project ^ 0/100% na

Edward Creek Project 100%

Adv. Expl. Australia (VIC)

Early Expl. Australia (SA)

Au na

* Conceptual estimates derived and modif ied from analogous Pure Energy geology and resource. ^ LCE: Lithium Carbonate Equivalents

310-419 310-419

    Alkali Lake* Exploration Target 0/100% 90-120 na 268-363 268-363

170-229 170-229

    Big Smokey Valley South* Exploration Target 0/100% 90-120 na

LCE^Conceptual Exploration Target LCE^
    Columbus Marsh* Exploration Target 0/100% 90-120 na

0.00.0

Resources 0.0 0.0

Equity

Equity mg/L g/t Kt

Reserves

Classification Project Ore Grade

Code for reporting mineral resources - Australian: (JORC)

Kt

Cut Off

na 750-1000 750-1000Total - Lithium Brine Project* Exploration Target 0/100% 90-120
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TBT Lithium Brines Process Flowsheet: developed for Pure Energy (TSX.V:PE) Nevada project. 
Tenova Bateman Technologies (TBT) has a successful track record in applying solvent extraction 
technologies in uranium, copper and nickel extraction. The TBT lithium brines process successfully 
produced a battery grade lithium hydroxide monohydrate 4Q16 in a mini pilot plant with overall 
lithium recoveries of 85% (PE, Dec '16). 
 

 
 

      Source: Pure Energy quarterly report December Quarter 2016 MDA. 

 
 

Indicative Lithium Cost Curve: PE reports Tenova Bateman Technologies has developed several 
technologies with potential for cost-effective recovery of lithium without the need for evaporation 
ponds. The capital and operating costs are yet to be determined for the Nevada lithium brines and 
are expected as part of the Pure Energy PEA in 2017. 
 

 
 
 

     Source: Modified from Lithium Power International Limited company presentation  
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Ranking of Global Lithium Brine Deposit Grades, (mg/l):  
The Nevada lithium brine salt lakes have reasonable grade (200-300mg/l at Clayton Valley and Silver 
Peak in Nevada as shown by arrows below). The highest grade brines are South American, though 
these have high Mg content and generally lower recoveries - typically around 50% or less using the 
evaporative process vs +85% from the TBT process reported by Pure Energy.     

 

 
 

Source: Modified from Lithium Power International Limited company presentation  

 
 
Resource Evaluation: Brine Composition Comparison.  
Nevada lithium brine lakes typically have lower Mg/Li ratios as represented by Clayton Valley 
(highlighted below) which enhances Li recoveries and reduces operating costs. The low Mg content 
is a key factor in the potential competitiveness of Nevada brines over higher grade brines 
elsewhere that are also accompanied by very high Mg grades. 

 

  
 

 

            Source: Modified from Tyler Cluff, PG company presentation  



 
EQUITY RESEARCH 

RCR March 2017 Disclaimer & disclosure attached. Copyright
©
 2017 by RCR Pty Ltd. All rights reserved. 6 

 

Global Lithium Market Demand (2001-2025): Key Offtake Segments.  
The global market for lithium is forecast to grow from 163,000t LCE in 2015 to 534,000t in 2025. 
Market growth is expected to be dominated by batteries, especially for electric vehicles. 

 

 
       

 Source: www.visualcapitalist.com/lithium-fuel-green-revolution 

 
 

 

 
Electric Vehicle Lithium Battery 
Demand (2010-2030). 
 
Growth in demand for lithium-ion 
batteries is expected to come 
from rapid growth in electric 
vehicles. Each car requires up to 
63kg of lithium.  
 

 

 Source: www.visualcapitalist.com/lithium-fuel-green-revolution 
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LITHIUM PRICE CHARTS 
 
Lithium Carbonate and Hydroxide, Average Market Contract Prices (USD/t) - 1Q15 to 4Q16. 
Surging demand and expectations of further rapid market expansion are driving price gains.  
 
            

 
 

        Source: Orocobre December Quarter 2016 report. 
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DISCLOSURE AND DISCLAIMER 
Important Information 

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein) ACN 111 
622 489 holds an Australian Financial Services Licence (AFS Licence number 325340). General 
advice is provided by RCR’s Authorised Representatives Dr Tony Parry (Authorised Representative 
number 328842) and Mr Brad George (Authorised Representative number 466523). The FSG is 
available at www.rcresearch.com.au. All references to currency are in Australian dollars unless 
otherwise noted.  

This report and its contents are intended to be used or viewed only by persons resident and 
located in Australia and therein only where RCR’s services and products may lawfully be 
offered.  The information provided in this report is not intended for distribution to, or use by, any 
person or entity in any jurisdiction or country where such distribution or use would be contrary to law 
or regulation or which would subject RCR or its affiliates to any registration requirement within such 
jurisdiction or country.   

This report and its contents are not intended to constitute a solicitation for the purchase of 
securities or an offer of securities.  The information provided in this report has been prepared 
without taking account of your particular objectives, financial situation or needs.  You should, before 
acting on the information provided in this report, consider the appropriateness of the purchase or sale 
of the securities of the companies that are the subject of this report having regard to these matters 
and, if appropriate, seek professional financial, investment and taxation advice.  RCR does not 
guarantee the performance of any investment discussed or recommended in this report.  Any 
information in this report relating to the distribution history or performance history of the securities of 
the companies that are the subject of this report, should not be taken as an indication of the future 
value or performance of the relevant securities.  

In preparing this report, RCR analysts have relied upon certain information provided by 
management of the companies that are the subject of this report or otherwise made publicly 
available by such companies.  The information presented and opinions expressed herein are 
given as of the date hereof and are subject to change.  We hereby disclaim any obligation to 
advise you of any change after the date hereof in any matter set forth in this report.  THE 
INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS 
CHECKED BUT NOT GUARANTEED AGAINST ERRORS OR OMISSIONS AND WE MAKE NO 
WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE 
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR 
RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY CONTENT OR INFORMATION HEREIN.  

This report and the information filed on which it is based may include estimates and 
projections which constitute forward looking statements that express an expectation or belief 
as to future events, results or returns.  No guarantee of future events, results or returns is 
given or implied by RCR.  Estimates and projections contained herein, whether or not our own, are 
based on assumptions that we believe to be reasonable at the time of publication, however, such 
forward-looking statements are subject to risks, uncertainties and other factors which could cause 
actual results to differ materially from the estimates and projections provided to RCR or contained 
within this report.    

This report may, from time to time, contain information or material obtained from outside sources with 
the permission of the original author or links to web sites or references to products, services or 
publications other than those of RCR. The use or inclusion of such information, material, links or 
references does not imply our endorsement or approval thereof, nor do we warrant, in any manner, 
the accuracy of completeness of any information presented therein.  

RCR, its affiliates and their respective officers, directors and employees may hold positions in the 
securities of the companies featured in this report and may purchase and/or sell them from time to 
time and RCR and its affiliates may also from time to time perform investment banking or other 
services for, or solicit investment banking or other business from, entities mentioned in this report. 
Reedy Lagoon Corporation Limited commissioned RCR to compile this report. In consideration, RCR 
received from the company a cash consultancy fee of less than $15,000. RCR may receive ongoing 
consulting fees, and/or referral fees from issuing companies or their advisors in respect of investors 
that RCR refers to companies looking to raise capital.  Those fees vary, but are generally between 0 - 
1% of the value of capital raised from referrals made by RCR. At the date of this report, neither RCR, 
nor any of its associates, hold any interests or entitlements in shares mentioned in this report with the 
exception that John Wilson owns shares in BHP. 

Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the 
personal views of RCR analysts and no part of the analyst’s or RCR’s compensation was, is, or will 
be, directly or indirectly related to specific recommendations or views expressed in the report.  
Officers, directors, consultants, employees and independent contractors of RCR are prohibited from 
trading in the securities of U.S. companies that are, or are expected to be, the subject of research 
reports or other investment advice transmitted to RCR clients for a blackout window of 14 days 
extending before and after the date such report is transmitted to clients or released to the market. 

Cautionary Note to Foreign Investors Concerning Estimates of Measured, Indicated and 
Inferred Resources: RCR publishes mineral resources based on standards recognized and required 
under securities legislation where listed mining and exploration companies make their exchange 
filings and uses the terms “measured", "indicated" and "inferred" mineral resources. Foreign investors 
are advised that while such terms are recognized and required under foreign securities legislation, 
certain foreign exchanges (such as the U.S. SEC) allows disclosure only of mineral deposits that can 
be economically and legally extracted. Foreign investors are cautioned not to assume that all or any 
part of measured, indicated or inferred resources can be converted into reserves or economically or 
legally mined.  
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