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Taking on the silicon anode challenge 

AnteoTech (ADO, mkt cap $88M) 

 Making lithium-ion-batteries better.  ADO is an emerging company in the EV battery 

materials space, with a product – Anteo X – that can increase the amount of silicon (Si) in 

lithium ion battery (LiB) anodes.   The advantage of using more Si in the anode is the creation 

of higher charge density and a longer life cycle, which translating to reduced charging time 

and lower range anxiety – key points of resistance to greater consumer adoption of EVs.    

 Anteo X overcomes silicon challenge.  Currently LiB anodes typically comprise only about 

8-10% Si, after which greater quantities begin to compromise battery integrity and 

performance. This is because Si expands during the charging cycle, which can crack and 

damage the battery.  However from testing to date, Anteo X allows a significantly greater 

proportion of Si in the anode, e.g. 20% or higher, conferring the higher charge density, longer 

life cycle benefits to LiBs, as well as cost savings of >$500 per EV.  ADO estimates a total LiB 

market opportunity of $1b for Anteo X. 

 Minimal disruption to manufacturing process.  Anteo X is a proprietary chemical that is 

added to the LiB's binder which facilitates adhesion and cohesion of the anode, in turn 

assisting conductivity.  It is added in the slurry process and importantly the existing battery 

manufacturing process is largely unchanged.  The product is water-based, easy to handle, has 

minimal environmental impact, and overall is user-friendly. 

 In talks with EV OEMs and batterymakers.  Recently management travelled to Europe 

where it was in talks with EV and batterymakers over development and commercial 

opportunities.  Additionally ADO is also developing its own high Si anode, (>70% Si) 

with testing yielding 650 cycles with 80% capacity retention, and is also being evaluated by 

potential customers. 

 



 First revenues signal major progress.  ADO received first Anteo X commercialisation 

revenues in the September 2023 quarter for development work undertaken for an EV 

OEM.  The next major milestone targeted is to enter into a more formal development 

agreement with a potential customer.  In the meantime we expect further revenues from 

ongoing development work. 

 2024 a pivotal year.   ADO is targeting commissioning of its Anteo X 20k litre production 

facility in Brisbane in early 1Q 2024, for low capex of circa $0.8M which can be scaled up to 

80k litre at incremental cost.  However it is the company's intent to outsource manufacture 

should Anteo X gain widespread adoption.    

 Life science option.  ADO’s other product is AnteoBind, a point-of-care technology applicable 

to life sciences, which is at an earlier stage than Anteo X, the company still working on refining 

chemistry and applications.  ADO estimates the market for AnteoBind could be 

$500M. Potential customers targeted include vaccine providers and invitro-

diagnostic providers. 

 Well funded for now.  The company had cash $7.7M after receipt of an R&D rebate in 

October 2023.  With more development revenues and expectation of further grants ahead, we 

expect the company is well-funded in the short-term, given its low-capex commercialisation 

strategy.   

  

Foster Stockbroking and staff (excluding the analyst) own 500 ADO shares and 31,250 

ADO options exercise $0.064 expiry 30 August 2026.  Cranport owns 18,437,500 ADO 

shares and 11,718,750 ADO options exercise $0.064 expiry 13 September 2026 .  Foster 

Stockbroking acted as Co-Manager to the $4.0M placement of ADO shares in July 2023, 

for which it received fees. 

  

Lunch-Time Bites mostly discusses stocks for which Foster Stockbroking does not provide 

formal research coverage, offering additional investment ideas that lie outside the firm’s universe 

of formally covered stocks.  Occasionally, some stocks under formal research coverage will also 

be discussed, distinguished by having a recommendation and price target. 
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Foster Stockbroking recommendation ratings:  Buy = forecast return >10%; Hold = forecast 

return between –10% and 10%; Sell = forecast return <-10%. Speculative Buy = forecast return 

> 20% for stock with high risk.   Forecast returns quoted are annual. 

Disclaimer and Disclosure of Interests:  

Foster Stockbroking Pty Limited (Foster Stockbroking) has prepared this report by way of 

general information. This document contains only general securities information or general 

financial product advice. The information contained in this report has been obtained from 

sources that were accurate at the time of issue, including the company’s ASX releases which 

have been relied upon for factual accuracy. The information has not been independently 

verified.  Foster Stockbroking does not warrant the accuracy or reliability of the information in this 

report.  The report is current as of the date it has been published.  

In preparing the report, Foster Stockbroking did not take into account the specific investment 

objectives, financial situation or particular needs of any specific recipient. The report is published 

only for informational purposes and is not intended to be personal financial product advice. This 

report is not a solicitation or an offer to buy or sell any financial product. Foster Stockbroking is 

not aware whether a recipient intends to rely on this report and is not aware of how it will be used 

by the recipient. Before acting on this general financial product advice, you should consider the 

appropriateness of the advice having regard to your personal situation, investment objectives or 

needs. Recipients should not regard the report as a substitute for the exercise of their own 

judgment.  

The views expressed in this report are those of the analyst named on the cover page.  No part of 

the compensation of the analyst is directly related to inclusion of specific recommendations or 



views in this report. The analyst receives compensation partly based on Foster Stockbroking 

revenues, including any investment banking and proprietary trading revenues, as well as 

performance measures such as accuracy and efficacy of both recommendations and research 

reports.  

Foster Stockbroking believes that the information contained in this document is correct and that 

any estimates, opinions, conclusions or recommendations are reasonably held or made at the 

time of its compilation in an honest and fair manner that is not compromised. However, no 

representation is made as to the accuracy, completeness or reliability of any estimates, opinions, 

conclusions or recommendations (which may change without notice) or other information 

contained in this report. To the maximum extent permitted by law, Foster Stockbroking disclaims 

all liability and responsibility for any direct or indirect loss that may be suffered by any recipient 

through relying on anything contained in or omitted from this report. Foster Stockbroking is under 

no obligation to update or keep current the information contained in this report and has no 

obligation to tell you when opinions or information in this report change.  

Foster Stockbroking seeks to do business with companies covered in research.  As a result 

investors should be aware that the firm may have a conflict of interest which it seeks to manage 

and disclose. 

Foster Stockbroking and its directors, officers and employees or clients may have or had 

interests in the financial products referred to in this report and may make purchases or sales in 

those the financial products as principal or agent at any time and may affect transactions which 

may not be consistent with the opinions, conclusions or recommendations set out in this report. 

Foster Stockbroking and its Associates may earn brokerage, fees or other benefits from financial 

products referred to in this report. Furthermore, Foster Stockbroking may have or have had a 

relationship with or may provide or has provided investment banking, capital markets and/or 

other financial services to the relevant issuer or holder of those financial products. 

For an overview of the research criteria and methodology adopted by Foster Stockbroking; the 

spread of research ratings; and disclosure of the cessation of particular stock coverage, refer to 

our website http://www.fostock.com.au.  

 


