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Disclosures

Strictly Confidential

This document and any presentation associated is provided on a confidential basis. It may not be reproduced in whole or in part, nor may any of
its contents be disclosed to any other person without the express written permission of Acuity Capital.

Indicative

The terms of any At-the-Market (ATM) or Controlled Placement Agreement (CPA) will be exclusively subject to the detailed provisions contained
in the relevant ATM or CPA legal agreement. Any examples in this presentation are purely for illustrative purposes only.

Not Advice

Any information provided is general in nature and is not advice. None of the information takes account of the company’s objectives, financial
sitfuation or needs. Before acting, please consider the appropriateness of the information having regard to the company’s specific situation. We
recommend companies and their directors obtain independent financial, legal and taxation advice before making any decision.

Acuity Capital

This document has been prepared by Acuity Capital Pty Ltd ACN 160 054 811. Acuity Capital is a privately held Australian company located at
Level 24, Three International Tower, 300 Barangaroo Avenue, Barangaroo NSW 2000.
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It has been a fough 12 months...
for the last 2 years or so
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1. Where are marketse
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1. Where are marketse

Markets are efficient in the long
run, not the short run
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2. What is an ATM?¢

An At-the-Market (ATM) provides
access to the actual market price
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3. Why are ATMs used?
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3. Why are ATMs used?

Oil and gas sector
IN the 1980s

D\ Acuity Capital 13



At-the-Market (ATM) Overview

3. Why are ATMs used?

$0.60
$0.50
$0.40
$0.30
$0.20

$0.10

$0.00 I||I|I||III|I||||I|||I|II||||||I||||||||||||I|||IIII|II||II““I||||

18th Bioshares Biotech Summit

Event?

|E 10x Payoff

Fair Value®?¢

0 30 60
A Acuity Capital

90

120



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

3. Why are ATMs used?

Event?

$0.60

10x Payoff

$0.50

$0.40

$0.30

$0.20

Fair Value?

$0.10

$0.00

0 30 60 90 120
A Acuity Capital 15



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

3. Why are ATMs used?

Event?

$0.60

10x Payoff

$0.50

$0.40

$0.30

$0.20

Fair Value?

$0.10

$0.00

0 30 60 90 120
A Acuity Capital 16



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

3. Why are ATMs used?
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Markets are efficient in the long
run, not the short run
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3. Why are ATMs used?
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3. Why are ATMs used?
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An At-the-Market (ATM) provides
access to the actual market price

D\ Acuity Capital 24



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

3. Why are ATMs used?

Event?

$0.60

10x Payoff

$0.50

$0.40

$0.30

$0.20

Fair Value®?

$0.10

$0.00

0 30 60 90 120
AAcuity Capital 25



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

3. Why are ATMs used?
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3. Why are ATMs used?
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4. Why are ATMs used?
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Lake Resources (LKE.ASX): Share Price, Value Traded & ATM raises
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4. Who uses ATMs¢

In a word...
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4. Who uses ATMs¢

...everyone

D\ Acuity Capital 3



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

4. Who uses ATMs¢

An ATM is just another part of
the capital stack.

The best tool to take
advantage of one aspect of
being listed.

An attractive high price &
volume

_{ The right tool at the right time
delivers cheaper capital
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4. Who uses ATMs¢

Surplus cash + depressed
share price = buyback
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4. Who uses ATMs¢

ATM is like a
reverse buyback
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4. Who uses ATMs¢

ATM Is Just another part
of the capital stack
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4. Who uses ATMs¢

Number of ATMs by Market-Cap Size USA - 2023
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4. Who uses ATMs¢

Number of ATMs by Market-Cap Size USA - 2023
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4. Who uses ATMs¢

Value of US ATM Facilities Established by Year (USD)

$140 bn
$120 bn
S$S100 bn
$80 bn
$60 bn
$40 bn
$20 bn

SO0 bn

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

I\ Acuity Capital 6



At-the-Market (ATM) Overview 18th Bioshares Biotech Summit

Want to know more?

Directors & Management

Simon Bylsma Stephen Earl Jeremy Glaros Campbell Hedley
Director - Origination & Co-Founder & Managing Co-Founder & Director — General Counsel & Company
Distribution Director Operations Secretary
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APPENDIX A: Examples of US-listed companies using ATMs

\e

CARNIVAL

Jefferies novavax
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APPENDIX B: Examples of banks and brokers offering ATMs in the United States

Number of 2023 US ATMs deals for select providers Total size (USD)
Jefferies 65 $34.0b = There are over 100
. providers of ATMs in the
Bank of America 47 342.4b United States, where the
J.P. Morgan Chase 38 $38.5b large majority of deals
are syndicated across
Cowen & Company 35 $4.7b multiple providers
Wells Fargo 38.4b
g - 3 = The largest single ATM
Goldman Sachs 33 $30.8b provider by volume in
BTIG 27 $24.1b 2023 was Jefferies
Barclays Capital 24 $30.5b = Many of the largest US
ATM players are well
Morgan Stanley 23 331.9b known international
Canaccord Genvity 15 $1.7b investment banks,
e including a number that
Citigroup i 312.6b provide investment
Deutsche Bank 9 $12.2b banking and broking
services in Australia
UBS 8 $12.1b
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APPENDIX C: Market reaction data

Stock price moves immediately following an ATM deal announcement

ADV
AOU
75 ATMs Announced AWD = Average Return =-0.1%
= 30 negative (40%) SoF = Median Return =0.0%
= 45 flat or positive (60%) BCSE:
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AVZ ATC LKE
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IMA SUM TGM N=e CRL GMC
MDI VMS, TSO THR EMU HDG LSR CAZ, AAJ
OGX RDN VRI1 VMS, TMX INVY4 (0]0] ¢ MNE GMV GMD
l | TOE | SRN | N e | VOR SEG WHN | SYA | PNN | HOR |
-25% -20% -15% -10% -5% +0% +5% +10% +15% +20%
fo fo fo fo fo 0% fo fo fo fo fo
-20% -15% -10% -5% 0% +5% +10% +15% +20% +25%

(N Acuity Capital
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30 Negative Price Moves

30 of 75 share price moves
(40%) were negative after
the announcement of an
ATM deal

Negative Moves of < 2 Ticks

20 of the 30 negative price
moves recorded after the
ATM deal announcement
were two or fewer price ticks

45 Flat / Positive Price Moves

45 of 75 share price moves
(60%) were flat (22 of 45) or
positive (23 of 44) after the ann-
ouncement of an ATM deal
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APPENDIX D: Lithium Australia ATM History

LIT.ASX Share Price & Daily Value Traded Since ATM Inception
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APPENDIX E: Capital Raised with an ATM in Place (1 of 2)
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APPENDIX E: Capital Raised with an ATM in Place (2 of 2)
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