Issue 63: Oct 5, 202QUSA eSPACulation& Battery MaterialsEValuations

Having spent the better part of my last 11 years advocating for investment in lithium shares | take great
pride that the two American assetQI@st closelysupportedover this time frame; Kings Valley (now

Thacker Pagsn Nevada andiedmont Lithiumin North Carolin are nowthe two most highly valued
development assets on my Mr. Market ScorebodreslahasNE O1 SR t A S RANE Bldigvéa ¢ 2 NI R
nod for the long-term potential forprocessinglay, acidfree.
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Ch | Prod $ 22,065 | Aggregate Market Cap C
Ganfeng (HKSE) $ 9981 |$ 37.75 -4% 7%| 95% # Morgan Stanley Upgrade. USD 200M equity raise Multiple
Albemarle Corporation $ 9,496 [ S 89.28 -2% 16% 22%| ®™Won DOE grants; Hopefully will hold firm on LiOH talks despite Elon taunting Multiple
sQMm $ 8,553 |S 3242 3% 24% 21%) &= @70kta. Predatory Pricing Commodity Carbonate # = AJM/ORE pain Chile, Aus
Tiangi Lithium $ 4,405 |S 2937 29% 28% -3% # SOE Zombie restructure to dilute/oust Chairman? Enter CATL? China, Aus|
Livent $ 1321|$ 897 6% 46% 5%| ™YEBITDA break-even at $11kg LIOH?! Voodoo economics = short squeeze soon. Arg, USA
Orocobre Limited $ 584|S 248 -5%) 7% -6%| “=Surprise!$100M CR; Stronger ties to Japan LiOH w/ Toyota/Panasonic MOU Arg
d Prod $ 1,727 | Aggregate Market Cap C
Mineral Resources Limited $ 33675 2491 -15%| 18% 51% B3Toppy Fe price took down MIN from all-time hi Aus
AMG Advanced Metallurgical $ 469 | $ 14.12 -18% -11%| -35% ©Brazil "tech grade" LIOH to German "battery grade" LiOH refinery? Brazil
Pilbara Minerals Limited S 521|S 033 -6% 30% 16%) 8 .$110M bond refi leted. 49% increase in SC6 shi in SeptQ Aus
Galaxy Resources Limited $ 335 (S 114 -8%) 46%) 23% B4 Zprior month's gains petered out on news for the month. Aus/Arg
Altura Mining Limited $ 150 | $  0.07 0% 15%| 43%| ®Astill halted. Bond holders give 3 mo reprieve. Can Azure help get PLS-like Refi? Aus
Emerging - Funded or Partnered $ 1,077 | Aggregate Market Cap C
Lithium Americas (NYSE) $ 1,077 |$ 11.39 44%| 125%| 259% ®|rrational Clay Exuberance. DFS delayed to Q1. Unsure can do LIOH == Arg, USA
LAC - Cauchari (RK analysis)| $ 331 LAC 49%. China carbonate. Hi debt (8/9%). In construction/COVID delays. Arg
LAC - Thacker Pass (RK analysis)| $ 746 100% owned. Unpermitted. Elon prefers "acid-free" process. USA
Ady d I /Exploration $ 1,866 | Aggregate Market Cap C
Piedmont Lithium (NASDAQ) $ 269 | $ 23.42 | 285%| 306%| 179% ®iTesla rocks North America. Gets engaged to Charlotte. USA
Liontown Resources $ 230 | $ 0.185 37% 76%| 113% B8 rocks! Pricing in SC6 upturn or mag surveys for gold exploration? Aus
Sigma Lithium $ 148 | S 255 13% 59% 31% . Preparing to start construction with hard rock tailwind. Brazil
loneer $ 145 |$ 0.2 20% -8%| -37%| ™ BLM timeline =Q2 2021 shovel ready? DFS engineering @30%. Buckwheat? USA
Standard Lithium S 125 |$ 1.88 48% 88%| 121% =ipre-Battery Day ribbon cutting shows strong local gov't support. USA
AVZ Minerals Ltd. $ 103 | $ 0.062 3% 19% 44% EU here we come? Latest PPT positions AVZ as Li sulphate supplier to Europe. DRC
Millennial Lithium S 84S 134 -8% 33% 31%| ==.uNo Sept news EIA Approved. Strong cash. Evaluating partners. Arg hard. Arg
Neo Lithium Corp. S 74 | $ 0.810 19% 74% 62% Z2CATL buys CAD8M option at high premium (84c) & gets board seat. Arg
Bacanora Lithium S 69|$ 024 9% 8%| -31%| ¥1Septupdate affirms Q4 DFS w/ feng. ionalization? Spinning off Zinwald Mexico
Vulcan Energy Resources $ 60 |$ 1.175 81% 108%| 634% ™ Who cares what Elon doesn't say? German Geothermal got momentum. Germany
Critical El Corporation $ 52|S$ 041 26% 37% 8% ¥ITortoise coming out of shell. N. American hard rock tailwind. Canada
European Metals Holdi $ 45| $ 0.215 13% 32% -7%| ™ _.SGS appointed lead engineer. Credible 51% owner CEZ. BIG Cinovec deposit Czech
Savannah Resources S 38|$ 205 -2% 0% -9% W~$3M cap raise. EIA Submitted. EIT InnoEnergy ‘deal' like SVUL SINF Portugal
Frontier Lithium $ 37|$ 029 26%, 53%| 16% #I0ntario rocks. Following Piedmont. PEA commences for LiOH plan. Canada
Argosy Minerals Limited S 37 | $ 0.052 4% 2%| -32% ==500kg hi purity carbonate sent to Jap [ Arg
Lake Resources $ 34 | $ 0.060 76% 71%| 131% “=Carbonate for NMC 622? Working w/ USA partners, Novonix & Hazen. Arg
Lithium Power International $ 33|$ 0175 9% -3%| -30% &=No news. Chile/Codelco moving w/ manana momentum. Chile
Prospect Resources S 32|$ 0.165 -11% 129% -8% = 7.yr petalite off-take with Belgium's Sibelco. MOU w/ Uranium One Africa
Core Lithium $ 32 |$ 0.044 10% -2%| 26%| ©ATY /Yahua, now Xinfeng ($1M) & NT gov't ($5M). Drilling for Li & Au Aus
Cypress Development $ 31|$ 0.450 -6% 73%| 137% =IRunning low on cash. Acid process. How to Fund $6.5m pilot plant? USA
Lepidico $ 26 | $ 0.007 -13% 0%| -53% ¥No news. AUD3.9M Rights offer w/ half warrant Africa
Plateau Energy Metals $ 21|S 027 -18% 4% 4% U1 Engages strategic advisor. Li an U project updates. Peru
European Lithium S 21|$ 0.049 -2% 0%| -42%| W Talaxis/Noble rai ker to renew fortunes? Toxic dilution in cap strucuture Austria
Sayona Mining Ltd. $ 20 |$ 0.010 25%) 43% -9% Ipallinghurst/| ka impact = NAL/Authier Quebec joy? PLL coattails? Canada
Galan Lithium $ 20(S 0.6 0%) 3%| 19% ©2Q4 PEA target. High grade maiden resource. Commence lab work Arg
Infinity Lithium $ 18 | $ 0.089 -1%) 10%| 51% ™ EUR 800K/EIT InnoEnergy 'deal'. Entitlement offer. Spain
Wealth Minerals S 11| $ 0.090 -22% 13%| -61% &=No news since May 29. Russian/Chilean Wealth destruction Chile
E3 Metals Corp $ 10 [ $ 0.425 47%) 60%| 21% WIA Livent in Alberta. Discovers new Li-rich aquifer Canada
Aggregate Lithium Market Cap $ 26,735 NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH

Aggregate Lithium Market Cap 12/31/18 | $ 23,741

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMER



The best advice | ever gave Western Lithium Americas management was to properly list on a USA
SEOKIYy3IS>Y gKAOK (KSe RARX G ¢KFG Gdz2NYySR 2dzi (2 o

Lithium Americas Corp. (LAC)
NYSE - NYSE Delayed Price. Currency in USD

14.70 +2.20 (+17.60%)

At close: October 2 4:00PM EDT
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Like all great artists, | stole this advice from a good fri€aih Phillips who demonstrated the success
of this strategy repeatedly astdue-chipbanker for senior and junior resource issutas20 years
before implementingt as soon as he could in May 2018 as the BO8&difont Lithium.

L ¢2dzf RYyQl 0SS &adzNIINAASR (2 &aSS oiZFIXPASRalny Adekidgf A ( KA dz
to follow this model of tapping into the largest and most liqa#pital market in tke world. My firmRK
Equitywould be happy to help ;)

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMER



To see PLL on Nasdaq trawzarly4Xits 11.5M (ADR) shares outstandihg first day after itdinding
fixed price 5-year, off-take agreementwith Teslawas announcedvasabsolutely crazy=$2B trading
volume!Intraday high of $53; more than 8X where PLL raised $20M equity at $&June.

From
Battery
Day PLL Shares $ Volume
22-5ep| § 11.00 -
23sep| § 11.00 -
24-5ep| 5 11.00 -
25-5ep| 5 11.00 -

[ 28sep[s  37.00]  a93m2500[$ 1827152500
29-Sep| 5 25.38 7,991,300 | 5 202,819,186
30-Sep| 5 23.42 5696100 | § 133,402,662
1-Oct| § 25,31 2,773,300 | S 70,192,220
2-Oct| $ 26.11 3,159,500 | S 82,494,548

And yet,| ended the week and start this week trying to interpret what messages are contained in the

fact that Lithium Americas market value appreciagsd5Mlastweek-o - '@ Y dzZOK & t ASRY?2
From Battery
Day LAC Shares $Volume
22-5ep| § 9.04 4,536,300 | 5 41,008,152
23-Sep| S 7.09 5,484,900 | S 45,977,941
24-5ep| § 7.18 3,128,500 | § 22,462,630
S 7,711,500 | S 65,856,210

Market Cap
Battery Day| Market Cap Market Cap
9/22 (M) Oct 2 (M) Increase (M)| Shares (M)
PLL | S 127 | § 300 | § 174 11.5

Lac | & 823 |§ 1,338 91
LTHM | $  1215(§ 1,396 | § 181 146

Argentinafocused,~2 years from meaningfpiroduction, Lithium America@narket cap is almost as
high asArgentinafocusedLivent¢ a Big 3 Tesla hydroxide supplier and technology leaderently
producing some 20kt lithium compounds per annum.

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMBR



Issue 59: May 11, 2020: Which Lithium Company Might Tesla Buy?

| have no doubtssue 59 fronMay 11IRS A SNIWSa a2YS ONBRAG T2 NBattd® YLIGI Ay =
Day rise- one of my most widely read issudselieve asimilat $ KA 1S LJ LISNE 6& C2NNARI
Management; a $450M money manay based in Cincimati, Ohio¢ whichgot widespread distribution

thanks to a September Bloombergarticle ¢ had something to devitht | &G ¢ S S | [@A@iselLJ NI 6 2 f A
{2NIAYy3 GKNRdAdzZAK GKS ay2AaSé teufamioffinbomptibn€andF 2 NJ G KS & .
disinformationcAy G 2RIF&Qa YINJ SO Aa y20 airAyYLiSe L asSyasS [
clay correlation/confusionand technical momentum trading/call option Robinhood speculafioh / Q a

27M share volume on a single dat Friday, was nearly 4 times its averag@nthly volume in April

and May.

Robinhood Effect
Trading Volume

Month | LAC - TSX LAC - NYSE NYSE/TSX

April 4,274,900 7,458,600 74%

May 3,889,600 7,609,700

June 6,897,500

July | 5,231,400

August | 7,888,400

September | 17,810,700

C2NJ 1K2aS a2 AyOtAySR G2 RA3I Ayid2 (GKS GSOKyAaAOrft O
highly recommendilex Grant of Jade Cove Raats thoughtful piece on the topitie and his highly
credentialed ceauthors arenot dismissive of the potential for the aefcke process Elon Musk and
5NB¢g .| 3JftAy2 Sall2dzaSR 2y . I G0§SNE -rishfléwsshegtK A OK 02 y (i NJ

| dismgreeg A 0 K Y dzOK 2 ihterpretdidnd aRouh ACRIPLL. | believe thadx far too high
a valuation on Cauchars. Thacker Pass, dismiss the complications in scaling production to battery
quality and make no mention that LAC has not yet detaad if they can/will make the lithium
hydroxide most wanted by American and European EV OEMs.

Bdzi O KWK®E QY g KI (Gsg¥IN] @34 ! YIRNIL DY y20G | NAdzAy3a ySoOSa
overvalued But rather, the re-rating LAC has experiencedavhich is in line wittUSAnvestor

enthusiasnfor EVithemed Special Purpose Acquisition Companies (SPAGHEpuld be replicated for

other USA mining assets with USA listings, like Piedmont. | discuss this in greater detail below, which

builds onearlierLithium-ion Bull issues suggestirtat Miningequities¢ from blue-chipslike Rio Tintg

BHPand others hat comprise thePICK ET&to credible greenfield developers of high quality assats,
undervalued and poised for supeycle rerating like the 2002012 period.

QX

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMER


https://60909e46-79bd-4fe7-9a09-bec8eb48ffa9.filesusr.com/ugd/affbaa_ca3b91860c374407b136c70e9b9523e0.pdf
https://www.formidableam.com/white-papers/
https://www.formidableam.com/white-papers/
https://www.linkedin.com/pulse/inside-teslas-lithium-clay-salt-extraction-process-alex-grant/

EValuating Lithium Americas

| calculate below that Thacker Pass has leapt to tipeofomy Mr. Market Lithium Scoreboard as an

unfunded development asseind today is valued above USD Y#hile impossible to quantify precisely

IABSY [ !/ Qalsougderpimzedibyiid $o%6Wried Cauchari JV with K A Ycanfdg | take a

stab atdisaggregating theetwo assets using its direct Argentina comparablecobreas a reference

and the March 23, 2020 COVID bottom as a starting point. | assumed on that date the market was

Gl ftdAy3d ¢KFEOISNE Fa Al Mdelrd T2NJ YdzOK 2F [!/ Qa fATFS,

OREowns more ofOlarozthan LAC does Cauchari (66% vs. 49%) and is in Stage One production with

Stage Twaonstructionmeaningfully underway. is focused on Japan and othexChinamarkets has

received lower cost equity and debt funding from Jagend its strategy is focused more bigher

priced battery qualityithium hydroxideh w9 Qa ljdzl ft AG& LINRPofSya I NB 6Stf |
0SSy I ONAYS INBSYFASEtR 2NIJONRgYyFASEIR GKIFIOG KFayQi
majors.L. NBBSNB DI y B July expect $heinad, bidibiticusfirst major foray outside

China-- in high altitude, high risk brine in high risk Argentinwill experience similar challenges as did

and still do Livent, Albemarle, SQM.

In Stage Oneonstruction,Chinacarbonatefocused Cauchatad worsethan-Orocobre (and Livent)

COVID problems ambw furtherdelayed startup. Whythen would Cauchari outpeF 2 NY h w9 Q& NA a$
LAQB00%+iseF NBY al NODK f2¢a sDE® NBRAQaz2wy:[>! ¥YQ&a M f dzl G A2
As a sanity check, to imply Cauchari is worth $8%4. $58M Olaroz, a 43% discourieels right. Ditto

dae [ ABSy i Qa itbwndID0%EoHEB¥ Kuelydasbeghroducing for 20 yearis

9. L¢5! LRAAGADBS yR A& 2yS 2F ¢S4t Q4 o Ke@RNREARS

Estimate of LAC's USA Thacker Pass Valuation based on Estimate of Argentina Cauchari Valuation compared to C bre Olaroz since March 23 ¢
Share
price
Covid
Bottom | Share Price CAD Mkt
Company TSX|3/23/2020 10/2/20 Return Cap|Project
Orocobre ORLTO| S 163 |5 2.42 48% | & 774 |Olaroz
Lithium Americas LACTO[ S 3.20| % 1960 513%| & 1,835 |Cauchari + Thacker
CAD/ CAD usD
LAC Implied Valuation Share Value (M) | Value (M)
Cauchari| & 475 | 5 445 | & 334
Thacker Pass| § 1485 (S 1,390 | S 1042
Total| § 1960 |5 18355 1376
Mkt cap (excl ‘Cauchari
Argentina Peers debt) discount| Comment
{Implied)Cauchari (LAC)| § 334 LAC 49%, China controlled, China focused carbonate. High debt (8/9%). In construction/COVID delays.
Orocobre| & 584 -43% | ORE 66%. Japan-focused. Hydroxide/Carbonate. In production. $100M new equity. Less debt (4.5% rate)
Livent| & 1,318 -75% | LTHM 100% stake, EBITDA +ve, Big 3 LIOH producer/Tesla supplier |

Source: RK Equity. Not Investmant Advice. Do Your Own Research.

FWIW the following information has been conveyed to the market about Thacker Pass in recent weeks:
1. Elon Musk prefers an acidee process vs. thacid heavyone Thacker is trying to get permitted

2.[ '/ /9h G2fR Iy Ay@Said2NJ INBdzLI Fd / AGA GKIFG ¢K
3. LACCEO atthesameevanii A £ (Qhagk€ Gan/&ilfoéus dn Rydroxide or carbonate

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMBR



Unicorn Thacker Pass

Should LAC/Thacker Pass maintain its unicorn valuation? Idoddesclosure: | own no LAC sharés)

believe LAC will likely raise equity in the near term, as Orocobre raised $100M in SepterGo@r(IR 6 S
Ffyz2zald ANNBalLRyairAofS y20 G2 G (KS&asS LINAOSasz O2ya.
DFYyFSy3a A& &aSOdzZNBR AYy LI NI o6& ¢KFOISNItlFaad L FdzN
down of their 17% LAC stakeperhaps abngside an organized LAC equity raise, or possibly in the open

market. | believe LAC management and shareholders should welcome such sell down. Having taken 51%
control of Cauchari in Argentina and the vast majority of stage ontaké#f for 20 yearszaneng is

pursuing Bacanora clayiot Thacker Pasgs KA OK YSIya PmMTTHQa - Al2 {KSyQa
LAC presents a clay conflict. Having invested at CAD 4.20 equivalent 3.5 years ago, Ganfeng is sitting on
ndp- 3JFLAYya i CNAR lecainouldddidipdriedt their rdcént USP 20aM dgiitg O

raise for growth investments like Bacanora and represents an attractive cost of capital.

LOPS | NBdSR GKNBS (KA ychprojéchfdr khichBpehthfiist TomyaX I O S NJ
lithium years focused on exclusively:

1 In a neutral to bear market (prsummer 2020): unless/until Ganfeng/Bacanoracks the clay
code, few financial or strategic investors will speculate on Thacker Pass given the abundant
alternatives in conventional hard rock.

1 Inriskon bull marketqtoday):Lithium Americasould attractNemaskalike levels of
speculative retaifunding and potentially go it alone and/or attract néwuto OEM strategic
partners.Traditionalinstitutions and industrial companies may take the project execution risk of
neverbeendone-at-scale clay especially if LAC can get throBghl permitting.

1 a¢KAY]1l 5ATFTFSNRgtake Snythie NBY IchaeygSvezNignt to speculate about
ElonMuskl A& Of @ 0623S@ A& dY9by Yk i hydydécostiffdrn G KS Q& NJ
~$12Kthankstoa LJ2 RdzY Sy S Piddnwnt ldhsraf | Qa

A LAC publicequityraisgd A 1S (GK24S dzyRSNIilF 1Sy o6& bSyYwoald |l Qa RdzNJ
AUNBY3IGKSY [!'/Qa olflkryOS aKSSG FyR yS3zidAaldAay3a LR
if they receiveenvironmental approvalThe world will need all the lithium it can get its hands on. If LAC

proveshi OFyYy YIS o6FGGSNR ljdzZ t Alée KERNRBREARSI LQY & dzNJ
2025.

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMER



S3XYHydroxide Rocks!
¢ S a Pied@a@ntLithium

Therestof2 RI € Qa A a4 adzS I RRNBE&PREa2ABUM G Rom thg peSpedtideBii

a USA Jane and George Batterypawgkstor, LAC loversvho alsoThink Differenfrom mining

speculators dabbling in ASX and TSX listed sharearrent and former lithium executiwand experts

who travel the far reaches of the globe but largely ignatteel object ofElo2 gazein their ownNorth
Carolinabackyard and continue to corey disinformation about th seriousness and importof[ [ Q&
O2yGNI Ol G2 c¢SaftlyRAlFQa T2 Niedte Ahf bebw i¥inyjovnesardhi a 26y
but is NOTinvestment advicel am not a financial adviser nor broketealer. RK Equity is eetained

advisor to Piedmont and | personally own PLL shai@s.your own researchRead disclaimer.

E Post Pre-
qui w2
Cash| Valuation Market| Share
Market | SPAC g existing| existing | EBITDA | EBITDA | 2023 | 2024E |10/2/2| Since SPAC
E\.",p"Batter\jI SPACs - USA Listed Product Ticker Cap Today | Size | SPACPIPE cash)| cash) (M) (M) EBITDA  |EBITDA| 0 IPO/IPO
Nikola (SPAC Merger Consummated ) EV -Truck MNELA S 10,452 |5 237 |%& 525 |5 762 |5 2538 |S (66} & 213 {158) 49 | 5243 143%
Hyliion/Tortoise EV -Truck SHLL 5 7,357 |5 235 |S 335 |5 560 | § 940 | 5 214 |5 602 34 12 | 5449 349%
Quantumscape/Kensingtan Capital Battery - Solid State KCAC 5 71305 200]s soo]s 7o0s 2600[s (114)s (130) (63)] (s5)] s15.9 59%
Fisker/Spartan EV -5Uv SPAQ ] 4,219 |5 552 |%& 500 |% 1,052 |% 1848 |5 400|5 2,000 11 2 (5144 Ad4%
Chargepoint/Switchback EV- Charging Stations SBE s a4692|s 317|s  235|s saz|s 18595 (365 86 [130) 555154 154%
Velodyne/Graf Industrial Corp EV - Lidar/Autonomous Vehicles GRAF S 4,265 |5 225|%& 150 | & 375 | & L,191 |5 G575 143 75 29 | 524.8 248%
Lordstown Motors/Diamondpesk Holdings EV -Truck DPHC S 3B3IB|S 350 |5 5005 750 (% B50 | S 298 | & 60O 13 65234 134%
Luminar/Gores Metropoulos EV - Lidar/Autonomous Vehicles GMHI S 36BE|S 400|5 170 | 5 570 [ S 23305 (51)| & 126 (72} 29 | 51039 109%
Hennessy Capital/Canoo EV - B2C Lifestyle Vehicle, Subscription HCAC S 26BE|S5 300)|% 300 |5 600 |5 1,800 |5 (69)) 5 1BB (39) 14 | 511.0 10%
MP Materials/Fortress Value Rare Earths/Magnets FVALC § 2,063 |5 300|5 200 |5 500 |5 1,000|5 252 NA 8 NA | 514.0 40%
Total equity raised by EV/Battery SPACs| $ 6,411 | Average Pre-5 Value| § 1,696 2024E EBITDA Hi 49

2024E EBITDA Low|  (55)

Market 2024E EBITDA Average 16
—— — e || TN
MP Materials/Fortress Value Rare Earths/Magnets FVAC s 2217
Lithium Americas [Thacker Pass) Lithium Clay - Carbonate, Hydroxide ? LAC S 1042
| Piedmont EBITDA Esi 2024E

Integrated Hydroxide (PFS, steady state)| S 218 1.4

IMerchant Hydroxide (PFS, steady state)| & 149 2.0

Average Estimated EBITDA| & 184 1.7

Source: RK Equity. Not Investment Advice. le Your Own Research.

¢ S a Pied@aéntLithiumis trading at more thamne-third the value of Thacker Pass, in my estimation
And even more when compared the aboveX

SPACtacular EValuatiomd_ooking Forward to 2023/24+ EBITDA

Since | wrote abouvIP Materials/Fortress Value AcquisitioBPAC in JuyNB @A @Ay 3 [ | £ A T2 Ny A |
earths hard rocks for USA supply and EV permanent magnet segaateral newEV/SPACs have

arrived RecalFVAQustified its$1B premoney, $1.5BposY¥ 2y S& @I f dzS> 2y | aol as$s
2023 EBITDA from a mith@nd processed raw materi@NdPr¢ that is 60%ABOVErevailing

YEN] SG LINAROSad aNW» alNJSG tA1Sa 6KFEG AGQa aSSAy

t ASRY2y (1 Qa aA yinSEdiIt plaBsRo niirie Bdd pré&cass Battery qualityium
hydroxidefrom its own North Carolina resource, forecasts steady state EBITDA of $218M, based on

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMER



Benchmark Minerals longerm ~$12,910 BQ LiOH prices priceabout IN-LINEwith what
Albemarleis achieving onits contracts wtNS 3 G SN} 9+ h9add t ASRY2y (i Q&
assumes it buys spodumene at USD 564\BOVE current prices in the low $400s.

Assuming a blended integrated/merchant 2024E EBITDA of $t&&ibdtimontat USD300M
market ca is trading at an80+% discount to the above Ethemed SPAC univerdwefore full
funding.Why should privatepre-SPAC valuatiori®e so muchigher than publichtraded PLR

Apples + Oranges Fain vani_la Logic

Whatis more scarce and whats greater risk/reward the onlyclean and green pure spodumene
district in the USA witl proven track record to profitably produce critidehium compoundghat
will likely power theTeslaSemi, Cybertruck and Pla?Q the following?

INTRODUCING FISKER OCEAN

JUNE 24, 2020
RESERVATIONS

Hard orders with

25,000+ 5,500+
Soft or rom

FEATURES SPECIFICATIONS
Al
« Pange: 250500 mios —- MOST AWARDD N
= 30 minutes of charging for 80% of range = Greater than 80 KWh battery
Best of CES 2020 Best of CES 2020
= Optional photovoltaic solar roof * Vegan interior and recycled materals
= Optional cutting edge augmented reality * 2WDand 4WD BUSINESS
Head-Up-Display DIGITAL TRENDS
e p-Clplay « Avalabl for purchase o uique flexie INsiDEr B
= 100% supported by mobile app e The 16 Best New  Best Cars of CES
Products At CES
Anticipated available Q4 2022 starting at $37,499 / $379 per
month ($2,999 drive off)
Excluding lederal EV tax credits {only applicable to sales price)

Favorites of CES Best Cars of CES

Henrik FikerQBad Karmaame to market around the time & f 2 T¥<ladbut failedBut hS @dnvinced
ApolloManagement andikely its SPA{vestors to give him a second chance with the following pitch:

Fullyfund production of the Oceana StV

Whichincludes & y I G A @S I LILJE cstatdol-the-ad dwhershi ekperinie |
Trust us tadnegotiae an ageement with VW to secure a source of battery supply
Trust us tgpartnerfor manufacturingwith an existing auto OEMot addnew plantcapacity

= =4 =4 =4

Will Fisker succeed second time round in the face of mass competition from Tesla, auto incumbents
and startups like Lucid? Or fail again, as Dyson gave up earlier this year and Nikola seems destined
to. Fool (sells) me once, shame on you. Fool me twkd, & S 2y Y S X

Why payFiskerl4 times more marketcap 2 3 SaaSydAalftftesx aoSaG 3FAyadl
Ff2y3aARS 9f2yé F2N) bonna 6AGK tASRY2Yy (G [ AlGKAdzY

NOT INVESTMENT ADVICE. DO YOUR OWN RESEARCH. READ DISCLAIMBR



Solid State of Mind?

Solidstate hopeful Quantumscapewhich in June attracted VW for a $100M staged PIPE to help fund
construction of gilot plantlater this year is now taking $700M at a $2.6B pm@oney valuation to
GFdzf £ @8 Fdzy Ré LINRRAzOGAZ2Y @

Elon Musk & v
@elonmusk

The extreme difficulty of scaling production of new
technology is not well understood. It's 1000% to
10,000% harder than making a few prototypes. The
machine that makes the machine is vastly harder than the
machine itself.

1:56 AM - Sep 22, 2020 - Twitter for iPhone
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The valuation argument was based on2D2 E sales the first year it also anticipates being EBITDA
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$KCAC/Quantumscape now téBbvaluationg a stunningminus50x+ 2024 EV/EBITDA.

Piedmont is expected to bsupplying Tesla with spodumene and other customers with battery quality

lithium hydroxide as early as 2023 and should be fully ramped and achieving steady state $180M+
EBITDA by 2024/25.
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