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Notice of Annual General Meeting and 
Explanatory Memorandum 

Lake Resources N.L. (ACN 079 471 980) 

Date of Meeting: 19 November 2026 

Time of Meeting: 9:00am (Brisbane time) (which is 10:00am AEDT) 

Address: The Boardroom 

BDO 

Level 18, 360 Queen Street 

Brisbane Qld 4000 

Virtual location: Zoom Webinar  

This Notice of Meeting should be read in its 
entirety. If Shareholders are in doubt as to 
how they should vote, they should seek 
advice from their professional advisers 
prior to voting. 
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Venue and Voting Information 

The Annual General Meeting of the Shareholders to which this Notice of Meeting relates will be held at 
9:00am (Brisbane time) (which is 10:00am AEDT) on 19 November 2026 at The Boardroom, BDO, 
Level 18, 360 Queen Street, Brisbane QLD 4000 and also as a hybrid virtual meeting (AGM or 
Meeting). The Company is pleased to provide shareholders with the opportunity to attend and 
participate in the meeting virtually (in addition to the ability to attend at the physical location) through an 
online meeting platform powered by Automic, where shareholders will be able to watch, listen, ask 
questions and vote online. 

Shareholders that have an existing account with Automic will be able to watch, listen and vote online. 

Shareholders who do not have an account with Automic are strongly encouraged to register for an 
account as soon as possible and well in advance of the Meeting to avoid any delays on the day of 
the Meeting. 

An account can be created via the following link investor.automic.com.au and then clicking on “register” 
and following the prompts. Shareholders will require their holder number (Securityholder Reference 
Number (SRN) or Holder Identification Number (HIN)) to create an account with Automic. 

To access the virtual meeting on the day: 

1. Open your internet browser and go to investor.automic.com.au. 

2. Login with your username and password or click “register” if you haven’t already created an 
account. Shareholders are encouraged to create an account prior to the start of the 
meeting to ensure there is no delay in attending the virtual meeting. 

3. After logging in, a banner will display at the bottom of your screen to indicate that the meeting 
is open for registration, click on “Register” when this appears. Alternatively, click on 
“Meetings” on the left-hand menu bar to join the meeting. 

4. Click on “Join Meeting” and follow the prompts on screen to register and vote. 

5. When the Chair of the Meeting declares the poll open, select the “Voting” dropdown menu on 
the right-hand side of your screen. 

6. Select either the “Full” or “Allocate” option to access your electronic voting card. 

7. Follow the prompts to record your voting direction for each Resolution and click “Submit 
votes”.  For allocated votes, the number of votes submitted must not exceed your remaining 
available units. Important: Votes cannot be amended once submitted. 

 

Shareholders will be able to vote and ask questions at the meeting, whether they attend in person or 
virtually (for how to ask questions virtually, see the “Voting virtually at the Meeting” section of this Notice 
of Meeting below). 

Shareholders are also encouraged to submit questions in advance of the Meeting to the Company. 

Questions must be submitted in writing to Investor Relations at 
investorrelations@lakeresources.com.au by 9:00am (Brisbane time) on 18 November 2026, being the 
day prior to the Meeting. 

The Company will also provide Shareholders with the opportunity to ask questions during the Meeting 
in respect to the formal items of business as well as general questions in respect to the Company and 
its business. 

Your vote is important 

The business of the Annual General Meeting affects your shareholding, and your vote is important. 

https://automicsr-my.sharepoint.com/personal/amy_wong_automicgroup_com_au/Documents/Documents/Templates/AGM/CoSec/investor.automic.com.au
https://investor.automic.com.au/
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Voting in person 

To vote in person, attend the Meeting on the date and at the place set out above. 

Voting virtually at the Meeting 

Shareholders who wish to vote virtually on the day of the AGM will need to login to the online meeting 
platform powered by Automic. 

For further information on the live voting process please see the Registration and Voting Guide at 
https://www.automicgroup.com.au/virtual-agms/. 

Voting by proxy 

A member entitled to attend and vote at the Meeting may appoint a proxy. The person appointed as a 
proxy may be an individual or a body corporate. If entitled to cast two or more votes, the member may 
appoint one or two proxies. 

Where two proxies are appointed, each proxy may be appointed to represent a specific proportion of 
the member’s voting rights. If the proportion is not specified, each proxy may exercise half of the 
member’s voting rights. Fractional votes will be disregarded. Please read carefully the instructions on 
the Proxy Form and consider how you wish to direct the proxy to vote on your behalf. You may direct 
the proxy to vote “for”, “against” or “abstain” from voting on each Resolution or you may leave the 
decision to the appointed proxy after discussion at the meeting. 

A proxy need not be a member of the Company. 

The Proxy Form must be signed by the member or the member’s attorney. Proxies given by 
corporations must be signed in accordance with the corporation’s constituent documents, or as 
authorised by the Corporations Act. 

To vote by proxy, please use one of the following methods: 

Online Lodge the Proxy Form online at https://investor.automic.com.au/#/loginsah by following 
the instructions: Login to the Automic website using the holding details as shown on the 
Proxy Form. Click on ‘View Meetings’ – ‘Vote’. To use the online lodgment facility, 
Shareholders will need their holder number (Securityholder Reference Number (SRN) or 
Holder Identification Number (HIN)) as shown on the front of the Proxy Form. 
For further information on the online proxy lodgment process please see the Online Proxy 
Lodgment Guide at https://www.automicgroup.com.au/virtual-agms/ 

By post Automic, GPO Box 5193, Sydney NSW 2001 

By hand Automic, Level 5, 126 Phillip Street, Sydney NSW 2000 

Your Proxy Form must be received not later than 48 hours before the commencement of the Meeting. 
Proxy Forms received later than this time will be invalid. 

Power of Attorney 

If the Proxy Form is signed under a power of attorney on behalf of a shareholder, then the attorney must 
make sure that either the original power of attorney or a certified copy is sent with the Proxy Form, 
unless the attorney has already provided it to the Share Registry. 

Corporate Representatives 

If a representative of a corporate shareholder or a corporate proxy will be attending the Meeting, the 
representative should provide the Share Registry with adequate evidence of their appointment, unless 
this has previously been provided to the Share Registry. 

https://www.automicgroup.com.au/virtual-agms/
https://investor.automic.com.au/
https://www.automicgroup.com.au/virtual-agms/
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Technical difficulties 

If there is a technical difficulty affecting any online participants: 

(a) where the vast majority of members still have a reasonable opportunity to participate in 
person or virtually as outlined above, the Chair may continue to hold the meeting and transact 
business, including conducting a poll and voting in accordance with valid proxy instructions; or 

(b) where the members, as a whole, are not able to participate in any part of the meeting, the 
Chair must, subject to the Corporations Act 2001 (Cth), adjourn the meeting for a reasonable 
period of time as may be required to fix the technology or adjourn the meeting to another 
date, time and location. 

Members concerned about technical difficulties are encouraged to lodge a directed proxy by 48 hours 
before the commencement of the Meeting even if they plan to join the online meeting platform and 
participate online. 

Submitting Questions 

Shareholders are encouraged to submit any questions they may have in writing to Investor Relations 
at investorrelations@lakeresources.com.au by 9:00am on 18 November 2026, the day prior to the 
meeting. 

Eligibility to vote - Record Date 

Regulation 7.11.37 of the Corporations Regulations 2001 (Cth) permits the Company to specify a time, 
not more than 48 hours before the Meeting, at which time a ‘snapshot’ of Shareholders will be taken for 
the purposes of determining Shareholder entitlements to vote at the Meeting. The Directors have 
determined such time will be 7:00pm AEDT on 17 November 2026 (Record Date). Transfers registered 
after this time will be disregarded in determining entitlements to attend and vote at the AGM. 

Voting Intentions of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by the Chair 
and counted in favour of the Resolutions from 1 to 9 (noting that, for Resolution 1, this is subject to the 
voting restriction in section 250R(4) of the Corporations Act described below) and in each case subject to 
compliance with the Corporations Act. In exceptional circumstances, the Chair may change his voting 
intention on any Resolution, in which case an ASX announcement will be made. 
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Notice is given that the Annual General Meeting of Shareholders of Lake Resources N.L. (ACN 079 
471 980) (Company) will be held as a hybrid meeting, on 19 November 2026 at 9:00am (Brisbane 
time). 

Terms used in this Notice of Meeting are defined in section 8 (Interpretation) of the accompanying 
Explanatory Memorandum. 

The vote on each Resolution set out in this Notice of Meeting will be decided on a poll in accordance 
with section 250JA(1)(a) of the Corporations Act 2001 (Cth). 

Agenda 

Ordinary business 

Financial Reports 

To receive and consider the Company’s Annual Report comprising the Directors’ Report and Auditors’ 
Report, Directors’ Declaration, Consolidated Statement of Profit or Loss and other Comprehensive 
Income, Consolidated Statement of Financial Position, Consolidated Statement of Changes in Equity, 
Consolidated Statement of Cash Flows and Notes to the Consolidated Financial Statements to and 
forming part of the financial statements for the Company for the financial year ended 30 June 2026. 

1. Remuneration Report 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Advisory Resolution of the Company: 

“That the Remuneration Report for the year ended 30 June 2026 (as set out in the Directors 
Report) is adopted.” 

The vote on this Resolution 1 is advisory only and does not bind the Directors or the 
Company. 

Voting restriction pursuant to section 250R (4) of the Corporations Act 

A vote on this Resolution 1 must not be cast (in any capacity) by or on behalf of either of 
the following persons: 

• a member of the Key Management Personnel (KMP) details of whose 
remuneration are included in the Remuneration Report; and 

• a Closely Related Party of such a member. 

However, the above persons may cast a vote on Resolution 1 if: 

• the person does so as a proxy; 

• vote is not cast on behalf of a member of the KMP details of whose remuneration 
are included in the Remuneration Report or a Closely Related Party of such a 
member; and 

• either: 
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- the voter is appointed as a proxy by writing that specifies the way the proxy is 
to vote on the Resolution; or 

- the voter is the Chair of the meeting and the appointment of the Chair as proxy: 

o does not specify the way the proxy is to vote on the Resolution; and 

o expressly authorises the Chair to exercise the proxy even if the Resolution 
is connected directly or indirectly with the remuneration of a member of 
the KMP for the Company or, if the Company is part of a consolidated 
entity, for the entity. 

Voting intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast 
by the Chair and counted in favour of Resolution 1, subject to compliance with the 
Corporations Act. In exceptional circumstances, the Chair may change his voting intention 
on any Resolution, in which case an ASX announcement will be made. Further details in 
relation to the ability of the Chair to vote on undirected proxies are set out in the 
accompanying Proxy Form. 

2. Re-election of Stuart Crow as a Non-Executive Director 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That Stuart Crow, who retires by rotation in accordance with Rule 9.1(f) of the Company’s 
Constitution and, being eligible, offers himself for re-election, be re-elected as a Non-Executive 
Director.” 

Voting intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast 
by the Chair and counted in favour of Resolution 2, subject to compliance with the 
Corporations Act. In exceptional circumstances, the Chair may change his voting intention 
on any Resolution, in which case an ASX announcement will be made. Further details in 
relation to the ability of the Chair to vote on undirected proxies are set out in the 
accompanying Proxy Form. 
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Special Business 

 

3. Approval of Additional Placement Facility 

To consider and, if thought fit, pass, with or without amendment, the following Resolution as a 
Special Resolution of the Company: 

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the 
Company to issue Equity Securities totaling up to 10% of the issued capital of the Company (at 
the time of issue) calculated in accordance with the formula prescribed in Listing Rule 7.1A.2 
and otherwise on the terms and conditions in the Explanatory Memorandum.” 

Voting Exclusion Statement 

The Company will disregard any votes cast in favour of this Resolution 3 by or on behalf 
of a person who is expected to participate in the proposed issue or who will obtain a 
material benefit as a result of the proposed issue of securities (except a benefit solely in 
the capacity of a holder of ordinary securities in the entity) or any of their respective 
associates or nominees. 

However, this does not apply to a vote cast in favour of this Resolution 3 by: 

• a person as a proxy or attorney for a person who is entitled to vote on the 
Resolution, in accordance with directions given to the proxy or attorney to vote on 
the Resolution in that way; 

• the Chair of the meeting as proxy or attorney for a person who is entitled to vote 
on the Resolution, in accordance with a direction given to the Chair to vote on the 
Resolution as the Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity 
on behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary 
is not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

At the date of this Notice, the Company is not proposing to make an issue of Equity 
Securities under Listing Rule 7.1A.2. Accordingly, no votes are currently anticipated to be 
excluded for the purposes of Listing Rules 7.3A.7 and 14.11. 

Voting Intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast 
by the Chair and counted in favour of this Resolution 3, subject to compliance with the 
Corporations Act.  In exceptional circumstances, the Chair may change his voting intention 
on any Resolution, in which case an ASX announcement will be made. Further details, in 
relation to the ability of the Chair to vote on undirected proxies are set out in the 
accompanying Proxy Form. 
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4. Ratification of Prior Issue of 63,500,000 Shares to Acuity Capital 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 7.4 and for all other purposes, the Shareholders 
ratify the allotment and prior issue of 63,500,000 fully paid ordinary shares on 13 August 2026 
at an issue price of $0.0598 per share to Acuity Capital Investment Management Pty Ltd (ACN 
132 459 093) using the Company’s available placement capacity subject to ASX Listing Rule 
7.1A issued on the terms and conditions set out in the Explanatory Memorandum 
accompanying this Notice of Meeting.” 

Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 4 by or on behalf of Acuity 
Capital Investment Management Pty Ltd (ACN 132 459 093) or any of their associates. 

However, the Company will not disregard any votes cast in favour of Resolution 4 by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 

• the Chair, as a proxy or attorney for a person who is entitled to vote on the Resolution, 
in accordance with a direction given to the Chair to vote on the Resolution as the 
Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by 
the Chair and counted in favour of the Resolutions the subject of this Meeting including 
Resolution 4 subject to compliance with the Corporations Act. In exceptional circumstances, 
the Chair may change his voting intention on any Resolution, in which case an ASX 
announcement will be made. Further details, in relation to the ability of the Chair to vote on 
undirected proxies are set out in the accompanying Proxy Form. 

5. Ratification of Prior Issue of 26,500,000 Shares to Acuity Capital 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 7.4 and for all other purposes, the Shareholders 
ratify the allotment and prior issue of 26,500,000 fully paid ordinary shares on 13 August 2026 
at an issue price of $0.0415 per share to Acuity Capital Investment Management Pty Ltd (ACN 
132 459 093) using the Company’s available placement capacity subject to ASX Listing Rule 
7.1A issued on the terms and conditions set out in the Explanatory Memorandum 
accompanying this Notice of Meeting.” 
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Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 5 by or on behalf of Acuity 
Capital Investment Management Pty Ltd (ACN 132 459 093) or any of their associates. 

However, the Company will not disregard any votes cast in favour of Resolution 5 by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 

• the Chair, as a proxy or attorney for a person who is entitled to vote on the Resolution, 
in accordance with a direction given to the Chair to vote on the Resolution as the 
Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by 
the Chair and counted in favour of the Resolutions the subject of this Meeting including 
Resolution 5 subject to compliance with the Corporations Act. In exceptional circumstances, 
the Chair may change his voting intention on any Resolution, in which case an ASX 
announcement will be made. Further details, in relation to the ability of the Chair to vote on 
undirected proxies are set out in the accompanying Proxy Form. 

6. Ratification of Prior Issue of 67,500,000 Shares to Acuity Capital 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 7.4 and for all other purposes, the Shareholders 
ratify the allotment and prior issue of 67,500,000 fully paid ordinary shares on 25 September 
2026 at an issue price of $0.0445 per share to Acuity Capital Investment Management Pty Ltd 
(ACN 132 459 093) using the Company’s available placement capacity subject to ASX Listing 
Rule 7.1A issued on the terms and conditions set out in the Explanatory Memorandum 
accompanying this Notice of Meeting.” 

Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 6 by or on behalf of Acuity 
Capital Investment Management Pty Ltd (ACN 132 459 093) or any of their associates. 

However, the Company will not disregard any votes cast in favour of Resolution 6 by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 
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• the Chair, as a proxy or attorney for a person who is entitled to vote on the Resolution, 
in accordance with a direction given to the Chair to vote on the Resolution as the 
Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting intention of the Chair 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by 
the Chair and counted in favour of the Resolutions the subject of this Meeting including 
Resolution 6 subject to compliance with the Corporations Act. In exceptional circumstances, 
the Chair may change his voting intention on any Resolution, in which case an ASX 
announcement will be made. Further details, in relation to the ability of the Chair to vote on 
undirected proxies are set out in the accompanying Proxy Form. 

7. Approval to grant Restricted Stock Units to Dr. Robert Trzebski under the 
Employee Awards Plan for calendar year 2025 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 10.14 and for all other purposes, Shareholders 
approve the grant of 2,335,052 Restricted Stock Units to Dr. Robert Trzebski (or his nominee) 
under the Employee Awards Plan on the terms as set out in the Explanatory Memorandum.” 

Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 7 by or on behalf of: 

• a person referred to in Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate 
in the employee incentive scheme in question; and 

• an associate of those persons. 

However, this does not apply to a vote cast in favour of this Resolution by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 

• the Chair of the meeting as proxy or attorney for a person who is entitled to vote on 
the Resolution, in accordance with a direction given to the Chair to vote on the 
Resolution as the Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 
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- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting restriction pursuant to section 250BD of the Corporations Act 

As Resolution 7 is connected directly or indirectly with the remuneration of a member of the 
KMP for the Company (or, if the Company is a consolidated entity, for the entity), pursuant to 
section 250BD of the Corporations Act, a vote on Resolution 7 must not be cast by: 

• any member of the KMP for the Company (or, if the Company is a consolidated entity, 
for the entity); or 

• a Closely Related Party of such KMP, who is appointed as a Shareholder’s proxy, on 
the basis of that appointment, where the Shareholder does not specify in writing the 
way the proxy is to vote on this Resolution 7. 

However, the Company need not disregard a vote on this Resolution 7 if it is cast by the 
person chairing the meeting as proxy for a person who is entitled to vote and the Shareholder 
expressly authorises the person chairing the meeting to exercise the proxy even if this 
Resolution 7 is connected directly or indirectly with the remuneration of a member of the KMP 
for the Company, or if the Company is part of a consolidated entity, for the entity. 

8. Approval to grant Restricted Stock Units to Mr. Stuart Crow under Employee 
Awards Plan for calendar year 2025 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 10.14 and for all other purposes, Shareholders 
approve the grant of 2,335,052 Restricted Stock Units to Mr. Stuart Crow (or his nominee) 
under the Employee Awards Plan on the terms as set out in the Explanatory Memorandum.” 

Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 8 by or on behalf of: 

• a person referred to in Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate 
in the employee incentive scheme in question; and 

• an associate of those persons. 

However, this does not apply to a vote cast in favour of this Resolution by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 

• the Chair of the meeting as proxy or attorney for a person who is entitled to vote on 
the Resolution, in accordance with a direction given to the Chair to vote on the 
Resolution as the Chair decides; or 
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• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting restriction pursuant to section 250BD of the Corporations Act 

As Resolution 8 is connected directly or indirectly with the remuneration of a member of the 
KMP for the Company (or, if the Company is a consolidated entity, for the entity), pursuant to 
section 250BD of the Corporations Act, a vote on Resolution 8 must not be cast by: 

• any member of the KMP for the Company (or, if the Company is a consolidated entity, 
for the entity); or 

• a Closely Related Party of such KMP, who is appointed as a Shareholder’s proxy, on 
the basis of that appointment, where the Shareholder does not specify in writing the 
way the proxy is to vote on this Resolution 8. 

However, the Company need not disregard a vote on this Resolution 8 if it is cast by the 
person chairing the meeting as proxy for a person who is entitled to vote and the Shareholder 
expressly authorises the person chairing the meeting to exercise the proxy even if this 
Resolution 8 is connected directly or indirectly with the remuneration of a member of the KMP 
for the Company, or if the Company is part of a consolidated entity, for the entity. 

9. Approval to grant Restricted Stock Units and Performance Stock Units to Mr. 
David Dickson under Employee Awards Plan for calendar year 2025 

To consider and, if thought fit, pass the following Resolution, with or without amendment, as an 
Ordinary Resolution of the Company: 

“That for the purposes of ASX Listing Rule 10.14, sections 200B and 200E of the Corporations 
Act, and for all other purposes, Shareholders approve the grant of 15,567,010 Restricted Stock 
Units and 15,567,010 Performance Stock Units to Mr. David Dickson (or his nominee) under 
the Employee Awards Plan on the terms as set out in the Explanatory Memorandum.” 

Voting exclusion statement 

The Company will disregard any votes cast in favour of Resolution 9 by or on behalf of: 

• a person referred to in Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate 
in the employee incentive scheme in question; and 

• an associate of those persons. 

However, this does not apply to a vote cast in favour of this Resolution by: 

• a person as a proxy for a person who is entitled to vote on the Resolution, in 
accordance with the directions given to the proxy or attorney to vote on the 
Resolution in that way; or 
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• the Chair of the meeting as proxy or attorney for a person who is entitled to vote on 
the Resolution, in accordance with a direction given to the Chair to vote on the 
Resolution as the Chair decides; or 

• a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on 
behalf of a beneficiary provided the following conditions are met: 

- the beneficiary provides written confirmation to the holder that the beneficiary is 
not excluded from voting, and is not an associate of a person excluded from 
voting, on the Resolution; and 

- the holder votes on the Resolution in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

Voting restriction pursuant to section 250BD of the Corporations Act 

As Resolution 9 is connected directly or indirectly with the remuneration of a member of the 
KMP for the Company (or, if the Company is a consolidated entity, for the entity), pursuant to 
section 250BD of the Corporations Act, a vote on Resolution 9 must not be cast by: 

• any member of the KMP for the Company (or, if the Company is a consolidated entity, 
for the entity); or 

• a Closely Related Party of such KMP, who is appointed as a Shareholder’s proxy, on 
the basis of that appointment, where the Shareholder does not specify in writing the 
way the proxy is to vote on this Resolution 9. 

However, the Company need not disregard a vote on this Resolution 9 if it is cast by the 
person chairing the meeting as proxy for a person who is entitled to vote and the Shareholder 
expressly authorises the person chairing the meeting to exercise the proxy even if this 
Resolution 9 is connected directly or indirectly with the remuneration of a member of the KMP 
for the Company, or if the Company is part of a consolidated entity, for the entity. 
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EXPLANATORY MEMORANDUM 

1. Introduction 

This Explanatory Memorandum is provided to Shareholders of Lake Resources N.L. (ACN 079 
471 980) (Company) to explain the Resolutions to be put to Shareholders at the Annual 
General Meeting to be held as a hybrid meeting on 19 November 2026 commencing at 9:00am 
(Brisbane time) (being 10:00am AEDT). 

The Directors recommend Shareholders read the accompanying Notice of Meeting and this 
Explanatory Memorandum in full before making any decision in relation to the Resolutions. 

Terms used in this Explanatory Memorandum are defined in the Interpretations section of this 
document. 

2. Consider the Company’s Annual Report 

The Company’s Annual Report comprising the Directors’ Report and Auditors’ Report, 
Directors’ Declaration, Consolidated Statement of Profit or Loss and other Comprehensive 
Income, Consolidated Statement of Financial Position, Consolidated Statement of Changes in 
Equity, Consolidated Statement of Cash Flows and Notes to the Consolidated Financial 
Statements to and forming part of the financial statements for the Company and for the financial 
year ended 30 June 2026 was released to ASX on 23 September 2026 and subsequently 
dispatched to Shareholders as required. 

Shareholders can access a copy of the Company’s Annual Report at 
www.lakeresources.com.au.  The Company will not provide a hard copy of the Company’s 
Annual Report to Shareholders unless a valid request under the Corporations Act has been 
made to the Company. 

The Company’s Annual Report is placed before the Shareholders for discussion.  No voting is 
required for this item. 

3. Resolution 1 - Remuneration Report 

The Board has submitted its Remuneration Report to Shareholders for consideration and 
adoption by way of a non-binding advisory Resolution in accordance with section 250R of the 
Corporations Act. 

Noting that each Director has a personal interest in their own remuneration from the Company 
as set out in the Remuneration Report, the Board as a whole strongly recommends that 
Shareholders vote in favour of Resolution 1, adopting the 2026 Remuneration Report. 

In deciding how to vote on Resolution 1, the Board suggests Shareholders take the following 
factors into account: 

(a) In response to the 15.58% vote against the Remuneration Report at the November 
2025 Annual General Meeting of Shareholders, the Company has continued steps to 
address and mitigate shareholder concerns regarding the “Remuneration Framework”, 
which are summarised below: 

(1) Quantum of Pay: The Company has sought to provide a competitive 
remuneration package in the context of the alignment of operations to serve 
North American supply chains and to provide stronger access to the Kachi 
Project operations in Argentina. Accordingly, the Board believes that 
remuneration structures should align with respective US, Australia, and 
Argentina structures and levels. The Board will continue to develop pay 
structures that strengthen the linkages between incentives and corporate and 
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individual performance, while ensuring pay is appropriate and reasonable 
relative to competitors and peer companies. 

(2) Performance Hurdles: The Company’s stock awards vest based on a mix of 
time, market, and performance components, including changes in share price 
and strategic and operational goals of the Kachi Project. Stock awards are 
intended to align employees with the interests of Shareholders. The incentive 
plans will continue to include linkage to the key performance milestones of the 
Kachi Project going forward. 

(3) Use of Sign-On Awards: There have been no new sign-on awards granted 
during FY2026. 

(4) Remuneration Governance:  The Board approved substantial share ownership 
guidelines for the Board, KMP and senior executives that took effect in January 
2024 and introduced a malus/clawback policy to govern the deferral, 
cancellation or clawback of performance-based remuneration in the event of 
serious misconduct or a material misstatement in the Company’s financial 
statements.  The Board uses independent, third-party compensation 
consultants in establishing and monitoring pay governance best practices and 
updating Lake’s remuneration practices and policies to remain aligned with 
market practices, stakeholder expectations and shareholder outcomes. 

(b) the Directors have reviewed the remuneration structures for KMP to ensure that they 
are in-line with market and align the interests of management with the interests of 
Shareholders; 

(c) the Directors have implemented, and continue to follow, guidelines and policies aimed 
at increasing the robustness of the Company’s remuneration governance; and 

(d) the Company is continuing to optimise its financial runway and maintaining its current 
Board minimises uncertainty from Board instability and the direction of the Company. 

The Remuneration Report is set out in the Directors’ Report section of the Annual Report.  The 
Report, amongst other things: 

(a) explains the Board’s policy for determining the nature and amount of remuneration of 
KMP of the Company; 

(b) explains the relationship between the Board’s remuneration policy and the Company’s 
performance; 

(c) sets out remuneration details for each KMP of the Company including details of 
performance related remuneration and any options or other securities granted as part 
of remuneration; and 

(d) details and explains any performance conditions applicable to the remuneration of KMP 
of the Company. 

The Board believes the Company’s remuneration policies and structures as outlined in the 
Remuneration Report are appropriate relative to the size of the Company, its business and 
strategic objectives and current and emerging market practices. 

A reasonable opportunity will be provided for discussion of the Remuneration Report at the 
Meeting. 

In accordance with the Corporations Act, a vote on this Resolution is advisory only and does 
not bind the Directors or the Company. 
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There are restrictions on members of the KMP and their Closely Related Parties and their 
proxies voting (in any capacity) on Resolution 1, details of which are set out in the voting 
restriction statement included in Resolution 1 of the Notice of Meeting. 

Shareholders should be aware that any undirected proxies given to the Chair will be cast by 
the Chair and counted in favour of this Resolution 1, subject to compliance with the 
Corporations Act.  In exceptional circumstances, the Chair may change his voting intention on 
any Resolution, in which case an ASX announcement will be made. 

4. Resolution 2 - Re-election of Stuart Crow as a Non-Executive Director 

Rule 9.1(d) of the Constitution states that no Director who is not the Managing Director may 
hold office without re-election beyond the third AGM following the meeting at which the Director 
was last elected or re-elected. Mr Crow was last re-elected as a Director of the Company at the 
2024 AGM and so is not required to retire under rule 9.1(d) this year. However, Listing Rule 
14.4 requires the Company to hold an election of Directors each year, and Rule 9.1(f) of the 
Constitution provides that, to the extent an election of Directors is required by the Listing Rules 
and no Director is otherwise required to retire under rule 9.1(c) or 9.1(d), the Director to retire 
is any Director who wishes to retire and offer himself or herself for re-election or, failing that, 
the Director who has been longest in office since his or her last election or appointment 
(excluding the Managing Director). Mr Crow has agreed to retire and offer himself for re-election 
on this basis. Accordingly, Mr Crow retires in accordance with rule 9.1(f) of the Company’s 
Constitution and, being eligible, offers himself for re-election as a Non-Executive Director. 

Mr Crow has over 40 years’ experience in financial services, corporate finance, investor 
relations, international markets, stock broking and critical minerals supply chains. He is 
passionate about assisting emerging listed companies to attract investors and capital. He has 
owned and operated his own businesses in financial services and served on a number of 
company boards for over 17 years, with mineral exploration companies operating in Australia, 
Africa and in North and South America. 

Mr Crow has served on the Board since 14 November 2016, and his re-election will be important 
for maintaining continuity for the Company which benefits from his extensive experience. He 
was responsible for retaining David Dickson, Managing Director and CEO and together they 
built the current management team. More recently, he has been instrumental in helping the 
Company achieve critical milestones for the Kachi Project. His re-election will help ensure the 
continued execution of the Company’s long-term strategies by retaining his expertise and know-
how of the Company. 

Further details of Mr Crow’s qualifications and experience are set out in the Company’s Annual 
Report. 

If Resolution 2 is passed, Mr Crow will continue in office as a Non-Executive Director of the 
Company. If Resolution 2 is not passed, the Company will have to seek a replacement Director 
to fill the remaining position. Such activities to source a suitable replacement who brings the 
same level of expertise and guidance as Mr Crow will require significant additional resources, 
including time, effort and capital. Further, the non-passage of Resolution 2 would most likely 
be a significantly destabilising event to the Company. The Directors (with Mr Stuart Crow 
abstaining) strongly recommend that you vote in favour of this Ordinary Resolution. 

5. Resolution 3 – Approval of Additional Placement Facility 

5.1 General 

Listing Rule 7.1 limits the amount of Equity Securities that a listed company can issue without 
the approval of its Shareholders over any 12-month period to 15% of the fully paid ordinary 
securities it had on issue at the start of that period. 
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However, under Listing Rule 7.1A, an eligible entity may seek shareholder approval by way of 
a Special Resolution passed at its Annual General Meeting to increase this 15% limit by an 
extra 10% to 25% (Additional Placement Facility). 

An “eligible entity” means an entity which is not included in the S&P/ASX 300 index and has a 
market capitalisation of $300 million or less. As at the date of this Notice, the Company is an 
“eligible entity” for the purpose of Listing Rule 7.1A as it is not included in the S&P / ASX 300 
index and has a current market capitalisation of $101,789,474 (based on the number of Shares 
on issue and the closing price of Shares on the ASX on 2 October 2026). 

Resolution 3 seeks Shareholder approval by way of Special Resolution for the Company to 
have the additional 10% placement capacity provided for in Listing Rule 7.1A to issue Equity 
Securities without Shareholder approval. A Special Resolution is a Resolution requiring at least 
75% of votes cast by shareholders present and eligible to vote at the meeting in favour of the 
Resolution. 

If Resolution 3 is passed, the Company will be able to issue Equity Securities up to the 
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder approval. 

If Resolution 3 is not passed, the Company will not be able to access the additional 10% 
capacity to issue Equity Securities without Shareholder approval under Listing Rule 7.1A and 
will remain subject to the 15% limit on issuing Equity Securities without Shareholder approval 
set out in Listing Rule 7.1. 

5.2 Technical Information required by Listing Rule 7.1A 

Pursuant to and in accordance with Listing Rule 7.3A, the information below is provided in 
relation to Resolution 3: 

(a) Period for which the Additional Placement Facility is valid 

The Additional Placement Facility will commence on the date of the Meeting and expire 
on the first to occur of the following: 

(i) the date that is 12 months after the date of this Meeting; 

(ii) the time and date of the Company’s next Annual General Meeting; and 

(iii) the time and date of approval by Shareholders of any transaction 
under Listing Rule 11.1.2 (Significant change in the nature or scale of 
activities) or Listing Rule 11.2 (Disposal of main undertaking). 

(b) Minimum price 

Any Equity Securities issued under the Additional Placement Facility must be in an 
existing quoted class of Equity Securities and be issued for cash consideration at a 
minimum price of 75% of the volume weighted average price of Equity Securities in 
that class, calculated over the 15 trading days on which trades in that class were 
recorded immediately before: 

(i) the date on which the price at which the Equity Securities are to be 
issued is agreed by the entity and the recipient of the Equity Securities; 
or 

(ii) if the Equity Securities are not issued within 10 trading days of the date 
in paragraph 5.2(b)(i), the date on which the Equity Securities are 
issued. 

(c) Use of funds raised under the Additional Placement Facility 



 

 
ASIA 42449558 v10 

The Company intends to use funds raised from issues of Equity Securities under the 
Additional Placement Facility for additional working capital to support the Company’s 
liquidity and balance sheet strength as it continues to pursue the Company’s long-term 
strategic priorities, including the strategic partnering and alternatives process for the 
Kachi Project.  

(d) Risk of Economic and Voting Dilution 

Any issue of Equity Securities under the Additional Placement Facility will dilute the 
interests of Shareholders who do not receive any Shares under the issue.  There is a 
risk that: 

(i) the market price for the Company’s Equity Securities in that class may 
be significantly lower on the issue date than on the date of this 
Meeting; and 

(ii) the Equity Securities may be issued at a price that is at a discount to 
the market price for those Equity Securities on the issue date. 

The table below shows the dilution of existing Shareholders calculated in accordance 
with the formula outlined in Listing Rule 7.1A.2: 

Variable “A” ASX Listing Rule 
7.1A.2 

Potential Dilution and Funds Raised 
$0.0205 $0.041 $0.082 

50% decrease in 
issue price 

issue price(ii) 100% increase in 
issue price 

“A” is the number 
of shares on 
issue, (i) being 
 
2,482,670,102 
Shares 

10% 
voting 
dilution(c) 

248,267,010 248,267,010 248,267,010 

Funds 
raised 

5,089,474 10,178,947 20,357,895 

“A” is a 50% 
increase in shares 
on issue, being 
 
3,724,005,153 
Shares 

10% 
voting 
dilution(c) 

372,400,515 372,400,515 372,400,515 

Funds 
raised 

7,634,211 15,268,421 30,536,842 

“A” is a 100% 
increase in shares 
on issue, being 
 
4,965,340,204 
Shares 

10% 
voting 
dilution(c) 

496,534,020 496,534,020 496,534,020 

Funds 
raised 

10,178,947 20,357,895 40,715,790 

The table has been prepared on the following assumptions: 

(iii) the current Shares on issue are the Shares on issue as at 2 October 
2026; 

(iv) the issue price set out above is the closing market price of the Shares 
on ASX on 2 October 2026 (being $0.041); 

(v) the Company issues the maximum possible of Equity Securities under 
the Additional Placement Facility; 

(vi) the issue of Equity Securities under the Additional Placement Facility 
consists only of Shares. It is assumed that no Options are exercised 
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into Shares before the date of issue of the Equity Securities. If the 
issue of Equity Securities includes quoted Options, it is assumed that 
those quoted Options are exercised into Shares for the purpose of 
calculating the voting dilution effect on existing Shareholders; 

(vii) the table does not show an example of dilution that may be caused to 
a particular Shareholder by reason of issues of Equity Securities under 
Listing Rule 7.1A based on that Shareholder’s holding at the date of 
this Explanatory Memorandum; and 

(viii) the table shows the effect of an issue of Equity Securities under Listing 
Rule 7.1A only, not under the Company’s 15% placement capacity 
under Listing Rule 7.1. 

(e) Allocation policy for issues under the Additional Placement Facility 

The recipients of the Equity Securities to be issued under the Additional Placement 
Facility have not yet been determined. However, the recipients of Equity Securities 
could consist of current Shareholders or new investors (or both), none of whom will be 
related parties of the Company. 

The Company will determine the recipients at the time of the issue under the Additional 
Placement Facility, having regard to the following factors: 

(i) the purpose of the issue; 

(ii) alternative methods for raising funds available to the Company at that 
time, including, but not limited to, an entitlement issue, share purchase 
plan, placement or other offer where existing Shareholders may 
participate; 

(iii) the effect of the issue of the Equity Securities on the control of the 
Company; 

(iv) the circumstances of the Company, including, but not limited to, the 
financial position, future capital requirements and solvency of the 
Company; 

(v) prevailing market conditions; and 

(vi) advice from corporate, financial and broking advisers (if applicable). 

(f) Previous approval under Listing Rule 7.1A 

The Company has issued the following Equity Securities under Listing Rule 7.1A.2 in 
the 12 months preceding the date of this Notice: 

(1) July 2026 Acuity Shares 

On 13 August 2026, the Company issued 63,500,000 fully paid ordinary shares (July 
2026 Acuity Shares) to Acuity Capital Investment Management Pty Ltd (ACN 132 459 
093) (Acuity Capital) under Listing Rule 7.1A.2 at an issue price of $0.0598 per share, 
representing a premium of 42.4% to the closing market price of $0.042 on 27 July 2026 
(being the date on which the issue price was agreed), and representing a premium of 
39.7% to the 15-trading day VWAP of $0.0428 to 24 July 2026 (inclusive). Total cash 
consideration received was $3,800,000 (inclusive of costs). The proceeds have been 
applied to operating and general corporate expenditures to continue progressing 
multiple activities in relation to Lake’s Kachi Project, including the Exploitation 
Environmental Impact Assessment, optimisation of commercial power solutions and 
strategic processes. 
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(2) August 2026 Acuity Shares 

On 13 August 2026, the Company issued 26,500,000 fully paid ordinary shares 
(August 2026 Acuity Shares) to Acuity Capital under Listing Rule 7.1A.2 at an issue 
price of $0.0415 per share, representing a discount of 20.2% to the closing market 
price of $0.052 on 12 August 2026(being the date on which the issue price was agreed), 
and representing a discount of 7.6% to the 15-trading day VWAP of $0.0449 to 11 
August 2026 (inclusive). Total cash consideration received was $1,100,000 (inclusive 
of costs). The proceeds have been applied to operating and general corporate 
expenditures to continue progressing multiple activities in relation to Lake’s Kachi 
Project, including the Exploitation Environmental Impact Assessment, optimisation of 
commercial power solutions and strategic processes. 

(3) September 2026 Acuity Shares 

On 25 September 2026, the Company issued 67,500,000 fully paid ordinary shares 
(September 2026 Acuity Shares) to Acuity Capital under Listing Rule 7.1A.2 at an 
issue price of $0.0445 per share, representing a premium of 11.3% to the closing 
market price of $0.040 on 25 September 2026 (being the date on which the issue price 
was agreed), and representing a 4.6% premium to the 15-trading day VWAP of $0.0425 
to 24 September 2026 (inclusive). Total cash consideration received was $3,000,000 
(inclusive of costs). The proceeds have not been used as at the date of this Notice and 
will be applied to operating and general corporate expenditures to continue progressing 
multiple activities in relation to Lake’s Kachi Project, including optimisation of 
commercial power solutions, continuation of the strategic processes and launch of the 
construction-phase front end engineering and design. 

The total number of Equity Securities issued under Listing Rule 7.1A.2 in the 12 months 
preceding the date of this Notice is 157,500,000 Shares (being fully paid ordinary 
shares), representing approximately 5.48% of the total number of Equity Securities on 
issue at the commencement of that 12-month period. 

(g) Voting Exclusion Statement 

Please refer to the voting exclusion statement above. 

5.3 Directors’ recommendation 

The Directors recommend that you vote in favour of this Special Resolution. 

6. Resolutions 4, 5 and 6 – Ratification of Prior Issue of Shares to Acuity Capital 

6.1 Background 

On 31 July 2018, the Company entered into and announced it had entered into an At-the-Market 
Subscription Agreement (previously referred to as the Controlled Placement Agreement) with 
Acuity Capital Investment Management Pty Ltd (ACN 132 459 093) (Acuity Capital) (AMSA). 
The AMSA originally provided the Company with up to $4.5 million of standby equity capital 
over a term of 29 months and as set out below. Under the terms of the AMSA, the Company 
has sole discretion as to whether or not to utilise the AMSA, the quantum of issued shares, the 
minimum issue price of shares and the timing of each placement tranche (if any). 

There are no requirements on the Company to utilise the AMSA and it may terminate the AMSA 
at any time, without cost or penalty. Neither Acuity Capital nor the AMSA places any restrictions 
(at any time) on the Company raising capital through other methods. If the Company does 
decide to utilise the AMSA, the Company is able to set a floor price (at its sole discretion) and 
the final issue price will be calculated as the greater of that floor price set by the Company and 
a 10% discount to a Volume Weighted Average price (VWAP) over a period of the Company’s 
choosing. 
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As announced on 2 August 2018 the Company agreed to place 15,000,000 shares (Initial 
Collateral Shares) from its ASX Listing Rule 7.1 capacity, for no consideration to Acuity 
Capital. The Company may at any time, cancel the AMSA and buy back the Initial Collateral 
Shares for no consideration (subject to obtaining Shareholder approval). Shareholder approval 
was sought and obtained to ratify the 15,000,000 shares issued under ASX Listing Rule 7.1 
(see Notice of Meeting dated 25 January 2019 and Results of Meeting dated 27 February 
2019). 

On 27 November 2020, the Company announced that it had agreed to extend the maturity date 
of the AMSA by two years to 31 January 2023, and to increase the amount of capital available 
under the AMSA by an additional $5.5 million. Due to the extension and increase as well as 
following changes to the capital structure (particularly the number of shares on issue) of the 
Company since the Company and Acuity Capital originally entered into the AMSA in 2018, the 
Company agreed to increase the number of shares held as a requirement under the AMSA by 
Acuity Capital by an additional issue of 25,000,000 shares (2020 Collateral Shares), issued 
for no consideration with Shareholder approval (see Notice of Meeting dated 8 February 2021 
and Results of Meeting dated 9 March 2021). 

On 7 March 2022, the Company announced that it had agreed to place 40,000,000 Shares from 
its ASX Listing Rule 7.1 Capacity to Acuity Capital (2022 Collateral Shares). The 2022 
Collateral Shares were issued on 11 March 2022 at an issue price of $0.975 per share, which 
represented a premium of 2.1% to the 15-trading day VWAP of $0.955 to 7 March 2022 
(inclusive). Shareholder approval was successfully sought for the 2022 Collateral Shares (see 
Notice of Meeting and Results of Meeting both dated 29 November 2022).  On 30 January 
2023, the Company announced that it had issued 25,000,000 Shares from its ASX Listing Rule 
7.1 capacity to Acuity Capital for nil cash consideration to increase the total security held by 
Acuity Capital to 65,000,000 Shares. Shareholder approval was successfully sought for the 
2022 Collateral Shares (see Notice of Meeting and Results of Meeting both dated 30 November 
2023). 

On 23 July 2025, in addition to announcing the issue of 65,000,000 Shares to Acuity Capital, 
the Company announced that it agreed with Acuity Capital to extend the maturity date of the 
AMSA by an additional five years to 31 January 2031. The Company has also agreed to 
increase the shares held as security by Acuity Capital under the AMSA to a total of 90,000,000 
through the issue of an additional 25,000,000 shares out of its Listing Rule 7.1 capacity 
(Collateral Shares). The Company may at any time cancel the AMSA, including buying back 
and cancelling the Collateral Shares for nil cash consideration (subject to shareholder 
approval). If the Company is not able or fails to issue any shares for which it has received a 
payment from Acuity Capital, Acuity Capital may (but is not required to) set-off the Company’s 
obligation to issue shares by retaining the equivalent number of Collateral Shares. In order to 
maintain the maximum pool of Collateral Shares available, the Company may top-up the total 
number of Collateral Shares held by Acuity Capital under the AMSA (up to a total of 
90,000,000). 

The Company has utilised the AMSA to raise a total of $60.1 million and the notional remaining 
standby equity capital available under the AMSA is $189.9 million (Maximum Option Size). 
However, the Maximum Option Size cannot be exercised in full if it requires the Company to 
issue more than the Maximum Option Shares being, such number of the Company’s Shares as 
are permitted to be issued: (i) without approval of the Company’s Shareholders under Listing 
Rule 7.1 and 7.1A from time to time (i.e. the Company’s placement capacity), or (ii) where the 
Company has received Shareholder approval at a meeting of its Shareholders to issue in 
excess of that allowable placement capacity under Listing Rule 7.1 and 7.1A, the number of 
shares allowable in accordance with the approval obtained at that meeting. 

6.2 Recent issue of securities  

On 13 August 2026, the Company announced that: 

• it had issued 63,500,000 Shares from its ASX Listing Rule 7.1A capacity to Acuity 
Capital at an issue price of $0.0598 per share, which represents a premium to the 15-
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day trading VWAP of $0.0428 to 24 July 2026 (inclusive) (July 2026 Acuity Shares) 
and 

• that it had issued 26,500,000 Shares from its ASX Listing Rule 7.1A capacity to Acuity 
Capital at an issue price of $0.0415 per share, which represents a discount of 7.6% to 
the 15-day trading VWAP of $0.0449 to 11 August 2026 (inclusive) (August 2026 
Acuity Shares). Shareholder approval is being sought to ratify this prior issue and 
allotment of the July 2026 Acuity Shares and August 2026 Acuity Shares. 

On 25 September 2026 the Company announced that it had issued 67,500,000 Shares from its 
ASX Listing Rule 7.1A capacity to Acuity Capital at an issue price of $0.0445 per share, which 
represents a premium to the 15-day trading VWAP of $0.0425 to 24 September 2026 (inclusive) 
(September 2026 Acuity Shares). Shareholder approval is being sought to ratify this prior 
issue and allotment of the September 2026 Acuity Shares. 

The July 2026 Acuity Shares, the August 2026 Acuity Shares and the September 2026 Acuity 
Shares are collectively defined in the Explanatory Memorandum as the “Acuity Shares”. 

6.3 Listing Rule 7.4 

In accordance with Listing Rule 7.4, Shareholder approval is sought to ratify the issue, or 
agreement to issue, and allotment of the Acuity Shares, being the issue of securities by the 
Company on 13 August 2026 and 25 September 2026 in compliance with Listing Rule 7.1A for 
which Shareholder approval has not already been obtained. 

Listing Rule 7.1 prohibits a company, except in certain cases, from issuing new equity securities 
equivalent in number to more than 15% of its fully paid ordinary shares at the start of the 
relevant period without the prior approval of its shareholders. 

Equity securities issued with shareholder approval under Listing Rule 7.1 do not count towards 
the 15% limit under Listing Rule 7.1. 

ASX Listing Rule 7.1A provides that, in addition to issues permitted without prior shareholder 
approval under ASX Listing Rule 7.1, an entity that is eligible and obtains shareholder approval 
under ASX Listing Rule 7.1A may issue or agree to issue during the period for which the 
approval is valid a number of quoted equity securities which represents 10% of the number of 
fully paid ordinary securities on issue at the commencement of that 12 month period as adjusted 
in accordance with the formula in ASX Listing Rule 7.1A (10% capacity). The Company is an 
eligible entity and sought and received shareholder approval for its 10% capacity at its Annual 
General Meeting held on 20 November 2025. 

Listing Rule 7.4 provides that an issue of securities or an agreement to issue securities made 
without prior approval under Listing Rule 7.1 can be treated as having been made with that 
approval if shareholders subsequently approve it (provided the issue did not breach Listing 
Rule 7.1). An issue made in accordance with Listing Rule 7.1A may also be subsequently 
ratified under Listing Rule 7.4. 

If Resolutions 4, 5 and 6 are approved, the ratification will have the effect of refreshing the 
Company’s additional 10% placement capacity under Listing Rule 7.1A, to the extent of the 
Acuity Shares, and increasing the Company’s 15% placement capacity under Listing Rule 7.1, 
in each case allowing the Company to issue further Equity Securities during the 12 months 
following the issue date of the relevant tranche of Acuity Shares without the need to obtain 
further Shareholder approval (subject to the Listing Rules and the Corporations Act). 

If Resolutions 4, 5 and 6 are not passed, the Acuity Shares will continue to reduce the 
Company’s additional 10% placement capacity under Listing Rule 7.1A and will not be counted 
towards the Company’s 15% placement capacity under Listing Rule 7.1, in each case for a 
period of 12 months from the date of issue. 
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6.4 Information for Listing Rule 7.5 

For the purposes of Listing Rule 7.5, the Company provides the following information: 

Listing Rule  Information 

7.5.1 The names of the persons to 
whom the Securities are issued or 
agreed to be issued or the basis 
on which those persons were 
identified or selected 

Acuity Capital Investment Management 
Pty Ltd (ACN 132 459 093). 

7.5.2 The number and class of 
Securities issued or agreed to be 
issued 

157,500,000 Acuity Shares in total 
(being fully paid ordinary shares). 

7.5.3 Summary of the material terms of 
the Securities 

The Acuity Shares were issued on 
terms identical to the Company’s 
existing quoted Shares. 

7.5.4 Date or dates on which the 
Securities were or will be issued 

The July 2026 Acuity Shares were 
issued on 13 August 2026. 
 
The August 2026 Acuity Shares were 
issued on 13 August 2026. 
 
The September 2026 Acuity Shares 
were issued on 25 September 2026. 

7.5.5 The price or other consideration 
the entity has received or will 
receive for the issue 

In respect of the July 2026 Acuity 
Shares, $3,800,000 (inclusive of costs) 
at an issue price of $0.0598 per share. 
 
In respect of the August 2026 Acuity 
Shares, $1,100,000 (inclusive of costs) 
at an issue price of $0.0415 per share. 
 
In respect of the September 2026 
Acuity Shares, $3,000,000 (inclusive of 
costs) at an issue price of $0.0445 per 
share. 

7.5.6 The purpose of the issue, 
including the use or intended use 
of any funds raised by the issue 

The proceeds raised from the issue of 
the Acuity Shares will be applied to 
meet the working capital requirements 
of the Company. 

7.5.7 Summary of the material terms of 
the agreement 

The Acuity Shares were issued or 
agreed to be issued under the “At-the-
Market Subscription Agreement”, 
which provides the Company with 
another source of capital and financial 
flexibility. A summary of the agreement 
and its background is set out above in 
section 6.1. 

7.5.8 A voting exclusion statement Voting exclusion statements are 
included in the Notice of Meeting for 
Resolutions 4, 5 and 6. 

6.5 Directors’ recommendation 

The Directors recommend that you vote in favour of Resolutions 4, 5 and 6. 
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7. Resolutions 7, 8 and 9 – Grant of Restricted Stock Units and Performance 
Stock Units to current Directors under the Employee Awards Plan for 2025 

7.1 General 

It is proposed that a total grant of 20,237,114 Restricted Stock Units and 15,567,010 
Performance Stock Units under the EAP be made to Mr. David Dickson, Mr. Stuart Crow and 
Dr. Robert Trzebski, all current Directors of the Company, that were approved by the Board of 
Directors for the calendar year 2025, subject to Shareholder approval. The terms and conditions 
of the EAP are set out in ANNEXURE A to this Notice of Meeting. 

ASX Listing Rule 10.14 provides that Shareholder approval is required for the issue of 
Restricted Stock Units and Performance Stock Units to the Company’s Directors under the 
EAP. It is intended that each Director will receive Restricted Stock Units and that Mr. David 
Dickson will receive Performance Stock Units under the EAP. 

• The effect of passing Resolution 7 will be to allow the Company to issue up to 
2,335,052 Restricted Stock Units to Dr. Robert Trzebski (or his nominee). 

• The effect of passing Resolution 8 will be to allow the Company to issue up to 
2,335,052 Restricted Stock Units to Mr. Stuart Crow (or his nominee). 

• The effect of passing Resolution 9 will be to allow the Company to issue up to 
15,567,010 Restricted Stock Units and 15,567,010 Performance Stock Units to Mr. 
David Dickson (or his nominee). 

These Restricted Stock Units and Performance Stock Units are proposed to be issued to 
remunerate and incentivise each of the Directors while enabling the Company to conserve 
available cash reserves. If any or all of Resolutions 7, 8 and 9 are not approved, the Company 
will not be able to proceed with the issue of the Restricted Stock Units and Performance Stock 
Units to the relevant Directors. The Board may consider other alternative commercial means to 
remunerate and incentivise its Directors, including by the payment of cash (subject to the 
requirements of the Constitution, Corporations Act and Listing Rules). The Directors each have 
a material personal interest in the outcome of their relevant Resolution as it is proposed that 
Restricted Stock Units and Performance Stock Units be granted to them (or to their nominee). 

7.2 ASX Listing Rule 10.15 

Listing Rule 10.15 requires that the following information be provided to Shareholders for the 
purposes of obtaining Shareholder approval pursuant to Listing Rule 10.14: 

• Mr. David Dickson, Mr. Stuart Crow and Dr. Robert Trzebski are each a Director of the 
Company and accordingly each falls within the category in Listing Rule 10.14.1 (being 
a director of the entity). No person falls within Listing Rule 10.14.2 or 10.14.3 in respect 
of the proposed grants. If a Director nominates another person to receive the Restricted 
Stock Units or Performance Stock Units in their place (as contemplated by the relevant 
Resolution), that nominee would fall within Listing Rule 10.14.2 as an associate of the 
relevant Director. 

• The maximum number of Restricted Stock Units and Performance Stock Units to be 
issued to the Directors (or their nominee, being an associate of a director under Listing 
Rule 10.14.2) which is as follows: 

o David Dickson: 15,567,010 Restricted Stock Units and 15,567,010 
Performance Stock Units; 

o Stuart Crow: 2,335,052 Restricted Stock Units; and 

o Robert Trzebski: 2,335,052 Restricted Stock Units. 
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• The vesting criteria of the Restricted Stock Units and Performance Stock Units are set 
out further below in this section 7.2 and are otherwise subject to the terms and 
conditions of the EAP summarised at ANNEXURE A to this Notice of Meeting. 

• The Directors’ total remuneration for the current financial year (1 July 2026 – 30 June 
2027) is as follows: 

Director (including  
associated entities) 

Salary / Fees 
(USD) 

Target STVR 
(USD)1 

Share-based 
payments 

(USD)2 

Total 

 

 
David Dickson $1,000,000 $1,000,000 $1,111,223 $3,111,223 

Stuart Crow $170,000 - $156,064 $326,064 

Robert Trzebski $115,000 - $156,064 $271,064 

1 Represents Mr. Dickson’s target short-term variable remuneration opportunity for FY2027. 
Payment is at the Board’s discretion, subject to achievement of performance conditions, and 
the amount ultimately paid (if any) may be between 0x and 2x the target amount. 

2 Represents the estimated share-based payment expense to be recognised in FY2027 
under the accounting standard. It includes the FY2027 expense for awards granted in prior 
years that are still vesting, and for the RSUs and PSUs proposed under Resolutions 7, 8 
and 9. It does not represent cash paid or the value of awards granted in prior years. 

• The Restricted Stock Units and Performance Stock Units in relation to Resolutions 7, 
8 and 9, will vest in accordance with the criteria set out in each invitation letter, subject 
to the terms of the EAP set out in ANNEXURE A to this Notice of Meeting, and 
summarised as follows: 
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• Each Restricted Stock Unit and Performance Stock Unit will be issued for nil 
consideration. 

• The relevant Directors have previously been issued with securities under the EAP with 
Shareholder approval obtained at the Company’s 2025 Annual General Meeting, as 
follows: 

 David Dickson was previously issued 19,230,769 Restricted Stock Units and 
19,230,769 Performance Stock Units under the EAP for nil consideration; 

 Stuart Crow was previously issued 2,884,615 Restricted Stock Units under the 
EAP for nil consideration; and 

Director Resolution Vesting Criteria 

Dr. Robert Trzebski 7 
100% of the Restricted Stock Units vests 12 months from 
grant. The terms of Mr. Trzebski’s grant are time based 
and are otherwise subject to the terms and conditions 
outlined above in this section 7.2. 

Mr. Stuart Crow 8 
100% of the Restricted Stock Units vests 12 months from 
grant. The terms of Mr. Crow’s grant are time based and 
are otherwise subject to the terms and conditions outlined 
in this section 7.2. 

Mr. David Dickson 9 
Restricted Stock Units (RSUs): 

• The RSUs will expire five (5) years from the Offer 
Grant Date. 

• The vesting conditions for the grant of RSUs are time 
based and vest in two tranches: 

o Tranche 1: three (3) years from the Offer 
Grant Date fifty percent (50%) of the RSUs 
granted shall vest. 

o Tranche 2: four (4) years from the Offer 
Grant Date fifty percent (50%) of the RSUs 
granted shall vest. 

Performance Stock Units (PSUs): 
• The PSUs will expire five (5) years from the Offer 

Grant Date. 
• The vesting conditions for the grant of PSUs include 

tranche-based vesting on the achievement of share 
price goals, as outlined below: 

o Tranche 1: 340% of the share price at 
award equal to A$0.33; 25% of the PSUs 
granted shall vest. 

o Tranche 2: 536% of the share price at 
award equal to A$0.52; 25% of the PSUs 
granted shall vest. 

o Tranche 3: 670% of the share price at 
award equal to A$0.65; 25% of the PSUs 
granted shall vest. 

o Tranche 4: 1010% of the share price at 
award equal to A$0.98; 25% of the PSUs 
granted shall vest. 

• The Share Price at award is the closing share price 
the day prior to the Offer Grant Date, being A$0.097. 

• The Share Price Goal attainment will be calculated 
using the 10-day volume weighted average share 
price (VWAP) at which the Company’s shares were 
traded on the ASX. 

• While each Tranche vests upon achievement of the 
Share Price Goal, shares issued on conversion of 
PSU awards are subject to a minimum three (3) year 
lock from the Offer Grant Date. 

• PSUs expire if the Share Price Goals are not met 
within five (5) years from the Offer Grant Date. 
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 Dr. Robert Trzebski was previously issued 2,884,615 Restricted Stock Units 
under the EAP for nil consideration. 

• The Company has not agreed to grant any loan to Directors in relation to the issue of 
the Restricted Stock Units and Performance Stock Units. 

• The Company will issue the Restricted Stock Units and Performance Stock Units no 
later than 12 months after the date of the Meeting (or such longer time as ASX may in 
its discretion allow). 

• Details of any Restricted Stock Units and Performance Stock Units under the EAP will 
be published in each Annual Report of the Company relating to a period in which the 
Restricted Stock Units and Performance Stock Units have been issued, along with a 
statement that the securities were issued under ASX Listing Rule 10.14. 

• Any additional persons referred to in Listing Rule 10.14 who becomes entitled to 
participate in the issue of Restricted Stock Units and Performance Stock Units under 
the EAP who are not named in this Notice will not participate until approval is obtained 
under Listing Rule 10.14. 

7.3 Chapter 2E of the Corporations Act 

Under Chapter 2E of the Corporations Act, a public company cannot give a financial benefit to 
a related party (such as a Director) unless an exception applies or shareholders approve the 
giving of that financial benefit to the related party. 

A ‘related party’ for the purposes of the Corporations Act includes: 

• a Director of a public company; and 

• an entity controlled by a Director of a public company. 

Mr. David Dickson, Mr. Stuart Crow and Dr. Robert Trzebski are all current Directors of the 
Company and accordingly are each considered a related party of the Company under section 
228(2)(a) of the Corporations Act. 

The proposed Resolutions 7, 8 and 9, if passed will confer financial benefits to the Directors. 
The Board considers that Shareholder approval pursuant to Chapter 2E of the Corporations Act 
is not required in respect of the grant of the Restricted Stock Units and Performance Stock 
Units because the grant of the Restricted Stock Units and Performance Stock Units forms part 
of their remuneration package and is reasonable remuneration in the circumstances which is 
an exception to Shareholder approval under section 211 of the Corporations Act. 

7.4 Effect of issue 

If the Restricted Stock Units and Performance Stock Units, the subject of Resolutions 7, 8 and 
9 are approved, the following will be the effect of their holdings in the Company: 

Directors 
(including  

associated entities) 

Current Share 
&  

Option 
Holding 

Current % of  
Total Share 

&  
Option 
Capital 

 
Shares to be 

Issued on 
Vesting 

Total holding 
upon vesting 

% of Total 
Share &  

Option Capital  
Upon Vesting 

Dilution 
upon 

vesting1 

Mr. David Dickson 50,410,068 1.70% 31,134,020 81,544,088 2.72% 1.04% 

Mr. Stuart Crow 54,884,615 1.85% 2,335,052 57,219,667 1.91% 0.08% 

Dr. Robert 
Trzebski 

17,884,615 0.60% 2,335,052 20,219,667 0.67% 0.08% 
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1 Shares to be issued on vesting as a percentage of total Shares and listed Options on issue 
following vesting (2,996,610,902), assuming no other Shares are issued or Options exercised.  

If the Restricted Stock Units and Performance Stock Units granted to the Directors are 
converted into ordinary Shares following attainment of milestones, a total of 35,804,124 shares 
would be allotted and issued. This will increase the number of Shares and listed Options on 
issue from 2,960,806,778 to 2,996,610,902 (assuming that no other options are exercised or 
no other Shares issued) with the effect that the shareholding of existing Shareholders would be 
diluted by an aggregate of 1.20%, comprising 1.04% for Mr. Dickson, 0.08% for Mr. Crow and 
0.08% for Dr. Trzebski each respectively. 

7.5 Valuation 

The Restricted Stock Units and Performance Stock Units that are the subject of Resolutions 7, 
8 and 9 are issued for nil consideration and no consideration will be payable upon the vesting 
of the Restricted Stock Units and Performance Stock Units on the satisfaction of the relevant 
milestones. 

Each Restricted Stock Unit and Performance Stock Unit grants the holder a right to subscribe 
for one Share upon exercise of each Restricted Stock Unit or Performance Stock Unit upon 
achievement of the relevant milestone(s) ascribed to the Restricted Stock Units or Performance 
Stock Unit (as applicable). Accordingly, the Restricted Stock Units or Performance Stock Units 
may have a present value at the date of their grant. 

The Restricted Stock Units and Performance Stock Units are issued for nil consideration. The 
closing price of A$0.097, being the closing price of Shares on 17 December 2025 (the last 
trading day before the Offer Grant Date of 18 December 2025), was used as the basis for 
determining the number of Restricted Stock Units and Performance Stock Units awarded to 
each Director by reference to their target award value.  

For the purposes of Listing Rule 10.15.6, the Company attributes the following indicative values 
to the Restricted Stock Units and Performance Stock Units proposed to be issued to each 
Director: 

Directors (including  
associated entities) RSU (No.) Value of 

RSUs (A$) 
 
PSUs (No.) 

Value of PSUs 
(A$) 

Total value 
(A$) 

Mr. David Dickson 15,567,010 1,510,000 15,567,010 1,109,149 2,619,149 

Mr. Stuart Crow 2,335,052 226,500 - - 226,500 

Dr. Robert Trzebski 2,335,052 226,500 - - 226,500 

 

The value attributed to each Restricted Stock Unit is A$0.097, being the closing price of Shares 
on 17 December 2025. Each Restricted Stock Unit is issued for nil consideration, has a nil 
exercise price, and converts into one Share subject only to service-based vesting conditions. 

The value attributed to each Performance Stock Unit to be issued to Mr Dickson is ranges from 
A$0.062 – A$0.082 depending on the tranche and its applicable vesting conditions. This 



 

 
ASIA 42449558 v10 

represents an aggregate value of A$1,109,149 or a weighted average of approximately 
A$0.0713 per Performance Stock Unit. This value is based on an independent valuation 
prepared by Value Logic as of 23 January 2026 using a Monte Carlo simulation. The simulation 
considers the Share price, expected volatility of 93.25%, a risk-free rate of 4.258%, the 
performance period and the other vesting conditions. 

These values are indicative only. The fair value of the awards for financial reporting purposes 
under AASB 2 will be determined as at the grant date (being the date of Shareholder approval) 
and may differ from the values above. 

There is no other information known to the Company or any of the Directors, except as follows. 

7.6 Sections 200B and 200E of the Corporations Act – Termination Benefits 

The Corporations Act restricts the benefits that can be given to persons who hold a “managerial 
or executive office” (as defined in the Corporations Act) on leaving their employment with the 
Company or any of its related bodies corporate. 

Under Sections 200B and 200E of the Corporations Act, a company may only give a person a 
benefit in connection with them ceasing to hold a managerial or executive office if the benefit is 
approved by shareholders or an exemption applies. The term “benefit” has a wide meaning and 
may include benefits resulting from the accelerated vesting of Restricted Stock Units or 
Performance Stock Units on termination of employment or the Board exercising certain 
discretions under the terms of Mr Dickson’s long term incentive entitlements. 

Under the terms of the EAP, if Mr Dickson’s employment is terminated for any reason other 
than for cause or due to his voluntary resignation, all unvested Restricted Stock Units and 
Performance Stock Units may vest and become exercisable, subject to the Board’s discretion. 
This accelerated vesting constitutes a termination benefit for the purposes of the Corporations 
Act. The Board may also exercise its discretion under the EAP to accelerate vesting if deemed 
appropriate, including in connection with a termination. However, it should be noted that any 
vesting triggered by a change in control event is not a termination benefit for the purposes of 
sections 200B and 200E. 

7.7 Trading History of Shares 

As at 2 October 2026, the closing price of Shares on ASX was $0.041. 

Set out below is the trading history of the closing price of Shares over the past 6 months and 
12 months periods: 

 
Market Price (6 months 
prior to 2 October 2026) 

Market Price (12 months prior 
to 2 October 2026) 

High A$0.110 A$0.155 

Low A$0.038 A$0.032 

7.8 Directors’ recommendation 

The Board of Directors does not make any recommendation on Resolutions 7, 8 and 9 because 
of their personal interest in the subject matter of the Resolutions. 
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8. Interpretation 

Advisory Resolution means a Resolution which, the result of voting by Shareholders, does not 
bind the Company. 

Annual Report means the Annual Report for the Company released to the ASX on 23 
September 2026. 

ASX means ASX Limited (ACN 008 624 691) or the Australian Securities Exchange (as 
applicable). 

Board means the board of Directors of the Company. 

Chair means the person who chairs the Meeting. 

Closely Related Party (as defined in the Corporations Act) of a member of the Key 
Management Personnel for an entity means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependent of the member or the member’s spouse; 

(d) anyone else who is one of the member’s family and may be expected to influence the 
member, or be influenced by the member, in the member’s dealings with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the regulations for the purposes of this definition. 

Company means Lake Resources N.L. (ACN 079 471 980). 

Constitution means the constitution of the Company from time to time. 

Corporations Act means the Corporations Act 2001 (Cth) as amended, varied or replaced from 
time to time. 

Director means a Director of the Company. 

Employee Awards Plan or EAP means the employee awards plan whose key terms and 
conditions can be found in ANNEXURE A to this Notice of Meeting. 

Equity Securities means a Share, a right to a Share or Option, a convertible security and any 
security that ASX decides to classify as an Equity Security. 

Explanatory Memorandum means this explanatory memorandum accompanying the Notice of 
Meeting. 

Key Management Personnel or KMP has the definition given in Accounting Standards 
AASB 124 Related Party Disclosure as those persons having authority and responsibility for 
planning, directing and controlling the activities of the entity, directly and indirectly, including any 
Director (whether executive or otherwise) of that entity. 

Meeting, Annual General Meeting or AGM means the Annual General Meeting to be held as 
a hybrid meeting on 19 November 2026 as convened by the accompanying Notice of Meeting. 
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Notice of Meeting or Notice means the notice of meeting giving notice to Shareholders of the 
Meeting, accompanying this Explanatory Memorandum. 

Option means an option to acquire a Share. 

Ordinary Resolution means a Resolution passed by more than 50% of the votes cast at a 
general meeting of shareholders. 

Related Party has the meaning in section 228 of the Corporations Act. 

Remuneration Report means the remuneration report as contained in the annual Directors 
Report of the Company for the financial year ended 30 June 2026. 

Resolution means a Resolution as set out in the Notice of Meeting. 

Securities has the meaning in section 92(1) of the Corporations Act. 

Share means an ordinary fully paid share in the issued capital of the Company. 

Shareholder means a holder of Shares in the Company. 

Special Resolution means a Resolution passed by at least 75% of the votes cast at a general 
meeting of shareholders. 

 

Any inquiries in relation to the Resolutions or the Explanatory Memorandum should be directed to the 
Company Secretary at companysecretary@lakeresources.com.au. 
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ANNEXURE A  
 

KEY TERMS OF THE EMPLOYEE AWARDS PLAN 

The following are the key terms and conditions of the Employee Awards Plan (Plan): 

1 Only a Director of the Company, an employee of, or person who provides services to, the 
Company or a Related Body Corporate of the Company, or person who may become one of 
the aforementioned persons, is eligible to participate in the Plan. Participation in the Plan is at 
the absolute discretion of the Board. 

2 Subject to any applicable Listing Rules or laws, the Plan will take effect when the Board decides 
and may be suspended, terminated or amended at any time by Resolution of the Board. 

3 Eligible participants may from time to time be made offers to be issued Shares, Options or 
Rights under the Plan. 

4 The total number of Securities which may be offered by the Company under this Plan for 
consideration in reliance on Division 1A of Part 7.12 of the Corporations Act shall not at any 
time exceed the limit prescribed by the Company’s Constitution or Division 1A of Part 7.12 of 
the Corporations Act. For the avoidance of doubt, Securities issued under the Plan with the 
approval of holders of ordinary securities under ASX Listing Rule 10.14 are not counted towards 
this limit. 

5 The Options and Rights are exercisable wholly or in part at any time during the relevant exercise 
period. Options or Rights not exercised by that date shall lapse. The exercise of Options or 
Rights may be subject to a restriction period. 

6 The issue and exercise price of any securities issued under the Plan shall be determined by 
the Board in its sole discretion. 

7 Each Option shall entitle the option holder to acquire one fully paid ordinary Share upon 
payment of the sum of the exercise price specified in the offer accepted by the participant. The 
exercise price will be an amount determined by the Board. 

8 Each Right shall entitle the holder to acquire one fully paid ordinary Share in the Company. 

9 The Board may impose restrictions on the disposal of securities issued under the Plan. 

10 The Board may impose performance hurdles which must be satisfied before securities issued 
under the Plan vest or become exercisable. 

11 Each Option may be exercised by notice in writing to the Company at any time before their date 
of expiry and making payment to the Company of the exercise price within the earlier of 30 days 
of delivery of the exercise notice or the business day prior to the expiry of the Option. 

12 Application will not be made to ASX for official quotation of the Options. Application will be 
made for official quotation of the Shares issued upon exercise of Options subject to the Shares 
being unrestricted. 

13 The Board may determine that Options or Rights lapse upon the holder acting fraudulently or 
dishonestly in relation to the Company (in the opinion of the Board). 

14 An Option or Right will lapse three months (or such other period as the Board may in its absolute 
discretion, determine) after voluntary resignation from employment or engagement by the party 
to whom an offer of Options or Rights was made, or cessation of their employment or 
engagement by another “Controllable Event” (as defined under the Plan). 
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15 An Option or Right will lapse six months (or such other period as the Board may in its absolute 
discretion, determine) after the death, permanent disability, redundancy or cessation of the 
employment or engagement in circumstances that the Board determines to be an 
“Uncontrollable Event” (as defined in the Plan) of the party to whom an offer of Options or Rights 
was made. 

16 There are no participating rights or entitlements inherent in the Options and option holders will 
not be entitled to participate in new issues of securities offered to Shareholders during the 
currency of the Options. However, the Company will, where required by the Listing Rules, give 
option holders notice prior to the record date (to determine entitlements to any new issue of 
securities made to shareholders generally) so they have the opportunity to exercise their 
Options before the record date. 

17 Shares allotted pursuant to the exercise of Options will be allotted following receipt of all the 
relevant documents and payments and will rank equally with the issued Shares. 

18 If a change of control occurs in relation to the Company (which includes a takeover bid 
becoming unconditional, a scheme of arrangement resulting in a person holding more than 50% 
of Shares or the sale of a majority of the group’s business or assets) then any unvested Options 
or Rights will immediately vest, subject to the Corporations and the Listing Rules. 

19 In the event of a reconstruction (including consolidation, subdivision, reduction or return) of the 
issued capital of the Company, all rights of the holder shall be reconstructed in accordance with 
the Listing Rules. 

20 The terms of Options or Rights shall only be changed if holders (whose votes are not to be 
disregarded) of Shares in the Company approve of such a change. However, the terms of the 
Options or Rights shall not be changed to reduce the Exercise Price, increase the number of 
Options or Rights or change any period for exercise of the Options or Rights. 

21 The Board has the right to vary the entitlements of eligible participants to take account of the 
effect of capital reorganisations, bonus issues or rights issues. 

22 Subject to the Listing Rules, the Board may by Resolution amend the terms of the Plan. 
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and at any adjournment thereof.

Please note: If you are not appointing the Chair of the Meeting as your proxy, please write in the box
provided below the name of the person or body corporate you are appointing as your proxy. If the
person so named is absent from the meeting, or if no person is named, the Chair will act on your
behalf.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is
entitled to vote.
Unless indicated otherwise by marking the “for”, “against” or “abstain” box you will be authorising
the Chair to vote in accordance with the Chair’s voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED
RESOLUTIONS
Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy
by default), I/we expressly authorise the Chair to exercise my/our proxy on Resolution 1 (except
where I/we have indicated a different voting intention below) even though Resolution 1 is connected
directly or indirectly with the remuneration of a member of the Key Management Personnel, which
includes the Chair.

VIRTUAL PARTICIPATION AT THE MEETING:

The Company is pleased to provide

shareholders with the opportunity to attend and

participate in a virtual Meeting through an online

meeting platform powered by Automic, where

shareholders will be able to watch, listen, and

vote online.

To access the virtual meeting:
Open your internet browser and go to
investor.automic.com.au

1.

Login with your username and password or
click “register” if you haven’t already created
an account.  Shareholders are encouraged to
create an account prior to the start of the
meeting to ensure there is no delay in
attending the virtual meeting

2.

Further information on how to do this is set out in

the Notice of Meeting. The Explanatory Notes

that accompany and form part of the Notice of

Meeting describe the various matters to be

considered.

STEP 2 - Your voting direction
Resolutions For Against Abstain Resolutions For Against Abstain

1 Remuneration Report 6 Ratification of Prior Issue of 67,500,000
Shares to Acuity Capital

2 Re-election of Stuart Crow as a Non-
Executive Director

7 Approval to grant Restricted Stock Units to
Dr. Robert Trzebski under Employee Awards
Plan for calendar year 2025

3 Approval of Additional Placement Facility 8 Approval to grant Restricted Stock Units to
Mr. Stuart Crow under Employee Awards
Plan for calendar year 2025

4 Ratification of Prior Issue of 63,500,000
Shares to Acuity Capital

9 Approval to grant Restricted Stock Units and
Performance Stock Units to Mr. David
Dickson under Employee Awards Plan for
calendar year 2025

5 Ratification of Prior Issue of 26,500,000
Shares to Acuity Capital

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution and your votes will not
be counted in computing the required majority on a poll.

STEP 3 – Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /
By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible).
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