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JORC Resource
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Wilconi Ni-Co Project

Current drill program targeting shallowest

and highest-grade Ni and Co zones for PFS.

2021 - 11,000m RC infill drilling program
Jan 2022 - 1,490m diamond drilling program
July 2022 — 10,000m RC drilling program

Current metallurgical testwork to identify the most
suitable ore processing methods is reaching
conclusion with results expected later this month.
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Wilconi Ni-Co Project

Advanced project with significant past drilling.
1968 and 2008 - drilling over the project has been done
by six different companies and joint-ventures.

The historic lateritic resource estimate (2004) of 80.5Mt
grading 0.77% Ni and 0.058% Co was based upon
1,594 drill holes and 21,266 assays.

The deposit lies in largely granted mining tenements.

Infrastructure associated with WMC'’s gold mining is in
place.

Environmentally safe with a long history of mining in
the area.
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Letlhakane Uranium Project

Mining Licence granted, Environmental Impact Statement
approved, Provisional Surface Rights granted.

Located in Botswana, a safe and secure investment
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The above global mineral resource, completed by an independent expert and reported
compliance with the JORC 2012 code, was announced to the market on the 5 October
(“release”) and A-Cap’s annual reports since 2015. A-Cap confirms that it is not aware «
information or data that materially affects the information included in the release and, in
of estimates of mineral resources, that all material assumptions and technical paramete
underpinning the estimates in the release continue to apply and have not materially cha
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Francistown

4¢5e 2016 Feasibility Study

Shallow open pit mining operation with low-
cost acid heap leach to produce

3Mlbs uranium/year.

All major infrastructure in place including first class A-Cap En$

rail, roads, power and water. Mining Licence PY

Initial construction CAPEX of US$351 million.

[ e

Botswana

Operating costs of US$35/Ib U,0, over first five years,
US$41/Ib over 18 years process life.
LEGEND
Main road

Project NPV (8% DCR)
Pre-tax Post-tax

m— Rail & power
line
[ ]
20km

ASX:ACB Project IRR 29% Project IRR 24%
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2022 Restart

Q

So what’s
different?

A

The uranium
price!

Uranium price tradingeconmoics.com 5 September 2022

2006

2007 Uranium Boom

2011

2015

2011 Uranium Boom
US$52.40/Ibs

2019
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President Biden has set aside US$6
billion to support nuclear power
plants that are at risk of early
closure.

International Nuclear Act introduced
in March 2022 to re-establish
American leadership in nuclear
energy, and reduce Chinese and
Russian uranium imports).

US is the world’s largest consumer
of uranium but has no current
domestic production.

US Strategic Uranium Reserve
established of $1.5 billion over 10
years.

Uranium going nuclear
around the world

Beijing has revealed plans to build

150 nuclear reactors to cost
$440B over the next 15 years as
the country looks to become
carbon neutral by 2060.

Currently building 3 to 5 reactors
per year.

July 2022 - EU taxonomy
legislation defined nuclear
infrastructure as a ‘green’
investment

France 2030 plan for
reindustrialisation spearheaded
by conventional nuclear and
SMRs for power, heat and
hydrogen.

Dec 2021 - Unit 3 at Finland’s
Olkiluoto power station switched
on, firstin 40 years.

Q4 2021 — Poland selected the
site for its first nuclear reactor.

UK on a “mission for fission”.

Announced plans for seven new
reactors, and supports new nuclear
including Rolls Royce SMR.



.Ener.gy Uranium defiCit forecast to increase Reactors around the world  }
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2018 2020 2022 2024 2036 2028 2030 2032 2034 2036 2038 2040 Restarted idle capacity
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Enhanced trilateral
security partnership with
the United Kingdom and

United States
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Australia Intends To Acquire At Least Eight
Locally-Built SSNs As Part Of AUKUS Initiative NUCLEAR

ASX: ACB TIME TO LOOK AGAIN
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Q Advanced radiomet_ric

So what’s sorting technology is a
different? gamechanger.

A AugUSt 201 O Total Indicated
Beneficiation beneficiation i ek

StUdy was not Sample U,Og ppm  U;Og ppm ratio
considered In 265 590 2.2
2016 Feasibility 106 181 1.7
Study 128 226 1.8

138 222 1.6

249 511 2.1
ASX:ACB 403 589 15
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New Studies

Beneficiation

A Radiometric

‘ Hyperspectral

| DMS
I XRT

f Grade
‘ Acid consumers
1" Grade
f Grade

Re-evaluate process route

Work starts September 2022

Potential benefits

Feed grade
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ASX peer group U;04 Contained Mlbs
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Lotus
137 Boss 71
Okapi o Berkeley 89
49 Laramide
115
Toro 62 ‘
Peninsula Bannerman
53 Elevate 207
114
Aura Alligator
37 47
50 100 150 200

Contained Mibs increasing

NOTE: A detailed summary of the comparative companies is
outlined at the end of this presentation.

Deep Yellow
276

250

Paladin
317
A-Cap |
365
300 350
AR
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ASX I isted u ra n i u m co m pa n ies NOTE: There is no guarantee that A-Cap Energy will achieve any of the valuation

increases shown by the peer group companies. A detailed summary of the comparative

S |Ze Of u ra n | u m resou rce VS ma rket Ca p companies is outlined at the end of this presentation. Closing prices 5 September 2022.

Market capitalisation ($A millions)
0 100 200 300 400 500 600 700 800 900 1000

Boss Energy i 52Mt@620ppm for 71.6Mibs 916m

I 32

570Mt@219ppm for 276Mlbs

Bannerman Energy 3Mt@220ppm for 207Mlbs

Deep Yellow

Paladin 203Mt@710ppm for 317.6Mlbs
A-Cap 106m 822Mt@202ppm for 366MIlbs
0 75 150 225 300 375
ASXACE / 20 Uranium resource (contained MIbs) A@AD
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¢r5  Project comparisons

Both projects are advanced Which means
energy metal projects with:

In-house sharing of expertise across

flat lying — low strip ratio the projects in:

* Geology

large tonnage operations
« Beneficiation

opencut and free dig Vietall
* Metallurgy

acid leaching . Engineering

ASX:ACB
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Key Value Drivers

One of the world’s largest undeveloped
uranium projects - global top 10.

Large scale, flat ore body is shallow and
easy to mine.

Botswana — safe and secure investment
destination.

Botswana ranks first in Africa for
political stability.

Mining licence granted.

Environmental Impact Statement
approved.

Provisional Surface Rights granted.

All major infrastructure in place.

Undervalued relative to peers.

Uranium prices highest since 2013.
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Corporate snapshot

A$0.088

5 September 2022
52 week high 19¢, low 3.9¢c

1.23bn

Zero

$105.9m

5 September 2022

$12.1m

1 July 2022

100%

Jiangdong He
Chairman

Paul Ingram
Deputy Chairman

Michael Lui
Non-Exec Director

Jijing Niu
Non-Exec-Director

Mark A.E. Syropoulo
Non-Exec Director

Zhenwei Li
Non-Exec Director
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Disclaimer

This presentation (Document) has been prepared by A-Cap Energy Limited (A-Cap) in connection with a proposed issue of A-
Cap's shares (the Offer). This Document does not constitute an offer or invitation or recommendation to subscribe for or purchase
any securities or financial product advice by A-Cap or any other person. Nothing in this Document shall form the basis of any
contract or commitment, or constitute investment, legal, tax or other advice. This Document does not purport to contain all of the
material information that a party may require in making a decision in relation to A-Cap or the securities discussed herein. This
Document should be read in conjunction with A-Cap's other periodic and continuous disclosure announcements lodged with the
Australian Stock Exchange, which are available at www.asx.com.au.

This Document is provided to you as an Australian investor who is a professional investor or sophisticated investor (as defined in
the Corporations Act 2001 (Cth) (Corporations Act)), to whom a prospectus is not required to be given under Chapter 6D of the
Corporations Act. In accepting this Document, you warrant that you are such an investor. If you are located in any other
jurisdiction, you warrant that you are a person to whom securities can lawfully be issued under all applicable laws, without the
need for any registration, lodgment or other formality.

The information contained in this Document is confidential and is only being made available on a confidential basis. Recipients
must establish and maintain effective security measures to safeguard access to or use of the information contained in this
Document and any other confidential information made available to the recipient. The information contained in this Document and
any other confidential information made available to any recipient may only be used for considering the Offer and must be held in
complete confidence and must not be disclosed, copied, published, reproduced or distributed in whole or in part at any time to
any person without the prior written consent of A-Cap and by accepting the delivery or making to it of this Document, the recipient
agrees not to do so and to return any written copy of this Document (and any other confidential information made available to the
recipient) to A-Cap at the request of A-Cap.

A-Cap has prepared this Document based on information available to it to date. No representation or warranty, express or implied,
is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information,
opinions and conclusions contained in this Document. To the maximum extent permitted by law, none of A-Cap nor its directors,
employees, officers, professional advisers or agents, nor any other person accepts any responsibility or liability, including, without
limitation, any liability arising from fault, negligence or omission on the part of any person, for any loss or damage (whether direct
or indirect) arising from the use of this Document or its contents or otherwise arising in connection with it. This information has
been prepared by A-Cap without taking account of any person's objectives, financial situation or needs and because of that, you
should, before acting on this information, consider the appropriateness of the information having regard to your own objectives,
financial situation and needs. All potential investors receiving this Document should make their own enquiries, investigations,
independent analysis and judgment about the investment opportunities and the data/information stated or contained in this
Document and consult an accountant, stockbroker, lawyer or other professional or investment adviser before making any decision
in relation to A-Cap or the securities described herein.

This Document contains certain "forward-looking statements"”. All statements, other than statements of historical fact, that address
activities, events or developments that A-Cap believes, expects or anticipates will or may occur in the future, including without
limitation those regarding A-Cap's financial position, business strategy, plans and objectives of management for future operations
(including without limitation development plans and objectives relating to A-Cap's business and statements regarding targets,
estimates and assumptions in respect of metal production and prices, operating costs and results, capital expenditures, mineral
reserves and mineral Energy and anticipated grades and recovery rates) are forward-looking statements. Forward-looking
statements are often, but not always, identified by the use of words such as "seek", "anticipate", and events or results which "may",

"will", "can", "should", "could", or "might"

occur or be achieved and other similar expressions. These forward-looking statements reflect the current internal projections,
expectations or beliefs of A-Cap based on information currently available to A-Cap and are subject to a number of risks (both
known and unknown), uncertainties and other important factors that may cause the actual results, performance or achievements of
A-Cap to differ materially from those expressed or implied by such forward-looking statements. Such forward-looking statements
are based on the numerous assumptions regarding A-Cap's present and future business strategies and the environment in which
A-Cap will operate, and must be read together with those assumptions. These forward-looking statements speak only as at the
date of this Document. Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily
indicative of the future or likely performance of A-Cap. No assurance can be given as to the accuracy or likelihood of fulfilment of
any forward-looking statements, events or results or that future events will occur, that projections will be achieved, or that
assumptions are correct. The forecast financial performance of A-Cap is not guaranteed. Past performance is not a reliable
indication of future performance, and you are cautioned not to place undue reliance on these forward-looking statements, which
are based on the current views of A-Cap on future events. A-Cap and its affiliates, advisers and representatives expressly
disclaim any obligation or undertaking to disseminate any updates or revisions, except as required by law, to any forward-looking
statements contained in this Document to reflect any change in A-Cap's expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based.

No representation is made that, in relation to the tenements referred to in this Document, A-Cap has now or will at any time in the
future develop further resources or reserves within the meaning of the Australian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves.

The information relating to Letlhakane Uranium Project forecast production and project economics are based on the outcomes of a
technical study which was previously released to the ASX on 11 September 2015 “Mining Licence Application Submitted &
Technical Study Outcomes” (Technical Study). All material assumptions underpinning production targets or forecast financial
information derived from production targets in the aforementioned initial announcement continue to apply and have not materially
changed. The Technical Study outcomes and production targets reflected in this Document are preliminary in nature as
conclusions are drawn partly from indicated mineral resources and partly from inferred mineral resources. The Technical Study is
based on lower level technical and economic assessments and is insufficient to support estimation of ore reserves or to provide
assurance of an economic development case at this stage, or to provide certainty that the conclusions of the Technical Study will
be realised. There is a low level of geological confidence associated with inferred mineral resources and there is no certainty that
further exploration work will result in the determination of indicated mineral resources or that the production target itself will be
realised.

Neither this Document nor any copy or portion of it may be sent or taken, transmitted or distributed, directly or indirectly, into the
United States, Canada, Japan or any other jurisdiction where to do so would be unlawful. The securities discussed herein have
not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the US Securities Act) or the securities
laws of any state or other jurisdiction of the United States, and the securities discussed herein may not be offered or sold within
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US
Securities Act and applicable state or local securities laws. A-Cap does not intend to register its securities under the US
Securities Act or conduct a public offering of its securities in the United States. In Hong Kong, no shares of A-cap may be offered
to the public, unless the prospectus relating to such sale or subscription is approved by The Stock Exchange of Hong Kong
Limited to be registered under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of
Hong Kong) and is duly registered with the Company Registry. Otherwise, unregistered prospectus may not be distributed,
published or released in Hong Kong, except distributed to professional investors as defined in the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder.



Energy

ASX:ACB

25

Competent Person’s
Statement

Information in this presentation relating to Uranium Exploration
results, is based on information compiled by Mr Ashley Jones a
Geologist with Kamili Geology Pty Ltd. Mr Jones is a member
of the Australasian Institute of Mining and Metallurgy (AusIMM)
and consultant to A-Cap Energy Limited. Mr Jones has
sufficient experience that is relevant to the style of
mineralisation and type of deposit under

consideration and to the activity which he is undertaking to
qualify as a Competent Person under the 2012 Edition of the
Australasian Code for reporting of Exploration Results Mineral
Resources and Ore Reserves. Mr Jones consents to the
inclusion of the data in the form and context in which it
appears.
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