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Management Interview – Rock Tech Lithium Inc. – Chairman of the Super-

visory Board, Dirk Harbecke 

 

The price of lithium has increased significantly in recent months and has reached 

a new all-time high. The Rock Tech Lithium share price has also increased signifi-

cantly since the start of the research coverage by GBC and is currently at its high-

est point. This prompted GBC financial analyst Marcel Goldmann to interview the 

Chairman of the Supervisory Board for Rock Tech, Mr Dirk Harbecke.  

 

GBC: The demand for lithium has risen significantly in the past financial year. Why 

do you think this is? 

 

Harbecke:  

We are seeing an increase in demand sooner and faster than expected, driven by Asian 

battery manufacturers building batteries for electric cars, and of course, Tesla, who pro-

duce batteries in collaboration with Panasonic at the “Gigafactory”. Other future battery 

manufacturers, e.g. companies from the automotive industry, are also slowly entering the 

marketplace and are looking to build up stocks of lithium.  

 

GBC: The significant increase in demand for lithium (see chart) has led to a strong 

increase in lithium carbonate prices. How did this development come about and 

how do you see demand for lithium developing in the future? 

 

 
 

Harbecke:  

The lithium market as a whole is still small and specialised. We are currently working 

with an offer of 200,000 tonnes of battery-grade lithium per year. This market will flourish 

in the coming years. The increase in demand, which many experts forecasted to start 

from 2025, is, in reality, already underway, and of course that drives prices. As real de-

mand continues to rise, we do not expect lithium carbonate prices to fall – quite the con-
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trary. The big question will be how much staying power this new offer has within the 

market. That depends on whether the complex production processes in the lithium sector 

can be understood and implemented by potential producers, and there are certainly 

doubts about that.  

 

GBC: You have a promising core lithium asset with Georgia Lake. What measures 

have you taken recently to steer this commodity asset further towards production 

and what have you already achieved? 

 

Harbecke:  

We are focused on achieving our goal of bringing our Georgia Lake asset into production 

in the coming years. Over the past few months, we have completed additional drilling 

and exploration work on our property to better understand all possible options for the 

lithium sector – this is very important for the upcoming feasibility study. We also found 

new lithium pegmatites and lithium gears that are not yet included in our resource esti-

mates, which we are currently including in our preparations for a drill programme. But it’s 

crucial that we understand the metallurgy of our lithium pegmatites as this information 

allows us to produce high-purity lithium from material in the soil. So far all our results 

have been very positive! 

 

GBC: What other development plans are you making for your core asset, Georgia 

Lake, and are you looking to expand on your existing NI-43-101 compliant re-

source estimates? 

 

Harbecke:  

We are trying to permanently increase our resources while also seeking greater under-

standing of how we give details on our lithium deposit and optimise its processes. Both 

are necessary to prepare carefully and successfully for a feasibility study and the possi-

ble subsequent production in around three years. There are still some drilling pro-

grammes and other mineralogical work in the winter. 

 

GBC: Are there any plans to acquire additional lithium resources in addition to the 

previously acquired Georgia Lake project, with a view to developing them further? 

 

Harbecke:  

Yes, but only to complement our core asset, Georgia Lake. Nobody can predict how long 

lithium batteries will remain the market leaders. Our core asset, Georgia Lake, will hope-

fully guarantee potential lithium production for at least 15 years, but as a project devel-

oper, we also need additional assets in order to remain a key player in a high-demand 

lithium market in the long term. We will examine any opportunities that arise. 

 

GBC: In terms of possible long-term lithium production, what are the current op-

tions for your company and what do you consider to be the most likely scenario? 

 

Harbecke:  

As we approach production, the company will undergo some changes. Of course, com-

panies need loans and financing to start production, but also extensive expertise, e.g. in 

the mining, engineering and processing sectors. We are in discussions with various 

partners regarding collaborative projects. These include battery manufacturers, carmak-

ers and classic financial investors. There are currently many signs that the battery pro-

duction industry will try to bring all economically feasible lithium projects into production. 

This industry alone will provide a great deal of capital, which will also be beneficial to us.  

 

GBC: How do you assess the current valuation of the Rock Tech Lithium share, 

and what are the key value drivers for future share price performance? 
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Harbecke: 

Currently, the Rock Tech share is significantly undervalued compared to its direct com-

petition (peer group). There are similar companies to us that are more aggressive in their 

marketing, but, unlike us, they sometimes cannot even provide any information on a 

designated resource, and yet they are currently rated three times as high as we are! The 

lithium market is of course a booming market right now – and rightly so, since no other 

metal has ever had such high growth rates, namely 18% year-on-year (CAGR). This is 

why you cannot compare the industry with other metal explorers right now. Lithium is a 

super growth market that is still in the very early stages, and we consider ourselves 

undervalued in this market. 

 

GBC: Mr Harbecke, thank you for talking to us. 

 

GBC’s conclusion: Rock Tech has 9.5 million tonnes of NI-compliant lithium re-

sources and continues to expand its existing resource base. If the price of lithium 

were to rise again, this would continue to have a highly positive effect on the value 

of the company. The increasing demand for lithium, combined with high lithium 

prices, should also result in the battery production industry becoming increasing-

ly focused on assets containing lithium, which makes it a likely takeover target. 
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ANNEX 

 

Section 1 Disclaimer and exclusion of liability 

This document is intended solely for information purposes. All data and information in this study come from sources that GBC regards 

as reliable. In addition, the authors have taken every care to ensure that the facts and opinions presented here are appropriate and 

accurate. Nevertheless, no guarantee or liability can be accepted for their correctness – whether explicitly or implicitly. In addition, all 

information may be incomplete or summarised. Neither GBC nor the individual authors accept liability for any damage which may arise 

as the result of using this document or its contents, or in any other way in this connection. 

 

We would also point out that this document does not constitute an invitation to subscribe to nor to purchase any securities and must not 

be interpreted in this way. Nor may it nor any part of it be used as the basis for a binding contract of any kind whatsoever, or be cited as 

a reliable source in this context. Any decision relating to the probable offer for sale of securities for the company or companies 

discussed in this publication should be taken solely on the basis of information in the prospectuses or offer documents which are issued 

in relation to any such offer. 

 

GBC does not provide any guarantee that the indicated returns or stated target prices will be achieved. Changes to the relevant 

assumptions on which this document is based can have a material impact on the targeted returns. Income from investments is subject 

to fluctuations. Investment decisions should always be made with the assistance of an investment advisor. This document cannot 

replace the role of an advisor. 

 

Sale outside the Federal Republic of Germany: 

This publication, if sold in the UK, may only be made available to those persons who, in the meaning of the Financial Services Act 1986 

are authorised and exempt, or persons as defined in section 9 (3) of the Financial Services Act 1986 (Investment Advertisement) 

(Exemptions) Decree 1988 (amended version) and must not be transmitted directly or indirectly to other persons or  

groups of persons. 

 

Neither this document nor any copy of it may be taken into, transferred to or distributed within the United States of America or its 

territories and possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law, and 

persons who come into possession of this publication should find out about any such restrictions and respect them. Any failure to 

respect these restrictions may represent a breach of the US, Canadian or Japanese securities laws or laws governing another 

jurisdiction. 

 

By accepting this document you accept all disclaimers of liability and the restrictions cited above. 

 

You can find the details of this disclaimer/exclusion of liability at: 

http://www.gbc-ag.de/de/Disclaimer.htm 

 

Legal information and disclosures as required by section 34b para. 1 of Securities Trading Act (WpHG) and Financial Analysis 

Directive (FinAnV) 

 

This information can also be found on the internet at the following address::  

http://www.gbc-ag.de/de/Offenlegung.htm 

 

Section 2 (I) Updates 

A detailed update of the present analysis/analyses at any fixed date has not been planned at the current time. GBC AG reserves the 

right to update the analysis without prior notice. 

 

Section 2 (II) Recommendation/ Classifications/ Rating 

Since 1/7/2006 GBC AG has used a 3-level absolute share rating system. Since 1/7/2007 these ratings relate to a time horizon of a 

minimum of 6 to a maximum of 18 months. Previously the ratings related to a time horizon of up to 12 months. When the analysis is 

published, the investment recommendations are defined based on the categories described below, including reference to the expected 

returns. Temporary price fluctuations outside of these ranges do not automatically lead to a change in classification, but can result in a 

revision of the original recommendation. 
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The recommendations/ classifications/ ratings are linked to the following expectations: 

 

GBC AG's target prices are determined using the fair value per share, derived using generally recognised and widely used methods of 

fundamental analysis, such as the DCF process, peer-group benchmarking and/or the sum-of-the-parts process. This is done by 

including fundamental factors such as e.g. share splits, capital reductions, capital increases, M&A activities, share buybacks, etc. 

 

Section 2 (III) Past recommendations 

Past recommendations by GBC on the current analysis/analyses can be found on the internet at the following address:         

http://www.gbc-ag.de/de/Offenlegung.htm 

 

Section 2 (IV) Information basis 

For the creation of the present analysis/analyses publicly available information was used about the issuer(s) (where available, the last 

three published annual and quarterly reports, ad hoc announcements, press releases, share prospectuses, company presentations, 

etc.) which GBC believes to be reliable. In addition, discussions were held with the management of the company/companies involved, 

for the creation of this analysis/these analyses, in order to review in more detail the information relating to business trends. 

 

Section 2 (V) 1. Conflicts of interest as defined in section 34b para. 1 of the Securities Trading Act (WpHG) and Financial 

Analysis Directive (FinAnV) 

GBC AG and the analysts concerned hereby declare that the following potential conflicts of interest exist for the company/companies 

described, at the time of this publication, and in so doing meet the requirements of section 34b of the Securities Trading Act (WpHG). A 

detailed explanation of potential conflicts of interest is also listed in the catalogue of potential conflicts of interest under section 2 (V) 2. 

 

In relation to the security or financial instrument discussed in this analysis the following possible conflict of interest exists: 

(5a,7,11)  

 

section 2 (V) 2. Catalogue of potential conflicts of interest 

(1) GBC AG or a legal person connected to them holds shares or other financial instruments of this company at the time of publication. 

(2) This company holds over 3 % of the shares in GBC AG or a legal person connected to them. 

(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial instruments of this company. 

(4) GBC AG or a legal person connected to them has, over the previous 12 months, organised or played a leading role in the public 

issue of financial instruments for this company. 

(5) a) GBC AG or a legal person connected to them has over the last 12 months agreed to create research reports for this company in 

return for payment. As part of this agreement the issuer was shown the draft of this analysis (excluding the evaluation section) prior to 

publication. 

(5) b) After receiving valid amendments by the analysed company, the draft of this analysis was changed.  

(6) a) GBC AG or a legal person connected to them has over the last 12 months agreed with a third party to create research reports 

about this company in return for payment. As part of this agreement the issuer was shown the draft of this analysis (excluding the 

evaluation section) prior to publication. 

(6) b) After receiving valid amendments by the third party, the draft of this analysis was changed.  

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the time of publication. 

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory Board. 

(9) The analyst responsible for this report received or purchased shares in the company analysed by said analyst, prior to the time of 

publication. 

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the 

previous 12 months.  

(11) GBC or a related legal party has a significant financial interest in the analysed company, for example to get mandated by the 

analysed company or to provide any kind of services (like the organization of fair, roundtables, road shows etc.).  

 

 

 

BUY 
The expected return, based on the derived target price, incl. dividend payments within the relevant time horizon is >= + 

10 %. 

HOLD 
The expected return, based on the derived target price, incl. dividend payments within the relevant time horizon is > 

10 % and < + 10 %. 

SELL 
The expected return, based on the calculated target price, incl. dividend payments within the relevant time horizon, is 

<= - 10 %. 
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Section 2 (V) 3. Compliance 

GBC has defined internal regulatory measures in order to prevent potential conflicts of interest arising or, where they do exist, to declare 

them publicly. Responsibility for the enforcement of these regulations rests with the current Compliance Officer, Markus Lindermayr, 

Email: Klebl@gbc-ag.de  

 

Section 2 (VI) Responsibility for report 

The company responsible for the creation of this/these analysis/analyses is GBC AG, with registered office in Augsburg, which is 

registered as a research institute with the responsible supervisory authority (Federal Financial Supervisory Authority or BaFin, Marie-

Curie-Str. 24-28, 60439 Frankfurt, Germany).  

 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

Marcel Goldmann 

Cosmin Filker, Vice Head of Research 

 

Section 3 Copyright 

This document is protected by copyright. It is made available to you solely for your information and may not be reproduced or distributed 

to any other person. Any use of this document outside the limits of copyright law shall, in principle, require the consent of GBC or of the 

relevant company, should the rights of usage and publication have been transferred. 

 

GBC AG 

Halderstraße 27 

D 86150 Augsburg  

Tel.:  0821/24 11 33-0 

Fax.: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

E-Mail: compliance@gbc-ag.de 

 


