August 21, 2024 6 Vancouver, BC, Canada August 22, 2024 96 Sydney, Australia

PEA Highlights Shaakichiuwaanaan Project as aPotential North
American Lithium Raw Materials  Supply Base

PEA outlinesthe potential for a competitive and globally significant high-grade lithium project
targeting up to ~800 ktpa spodumene concentrate

CAUTIONARY STATEMENTREGARDING THE PEA

The Preliminary Economic Assessment (PEA) referred to in this announcement is a preli
technical, conceptual and economic study of the potential viability of developing
Shaakichiuwaanaan Project by constructing a concentrate processing facistie.oithe PEA
referred to in this announcement is conceptuatl scoping study level onlwhich is based on
lower level of technicahssessmenthat is not sufficient to support the estimation of miner|
reserves and is inherently uncertain. The PEA ha accuracy of + 280% only to determine
potential viabilitylt does not have the same level of detail, precision and confidence to dete
technical and economic viability as aqeasibility study (PFS) or definitive feasibility study
Further exploration and evaluation work and appropriate studies areired before the Company
will be in a position to estimate any mineral reserves or to provide any assurance of an ecg
development case.

Approximately 75% of the Life of Mine production is in the Indicated Mineral Resource cat
and 25% is in the Inferred Mineral Resource Category. The use of Inferred Mineral Resou
the PEA is not the determining factor in the viability of the Kiduwaanaan Project. The Inferr
Mineral Resource is considered too speculative geologically to have the economic conside
applied to them that would enable them to be categorised as mineral resemess not the
determining factor in the vialty of the Shaakichiuwaanaan Project. Inferred Mineral Reso
are that part of the mineral resource for which quantity and gramtegquality are estimated on th
basis of limited geologic evidence and sampling, which is sufficient to imply but not verify g
quality continuity. Inferred Mineral Resources may therefore not be converted to mineral res¢
Whilst both the CIM Cale and JORC Code provide that it is reasonably expected, though
guaranteed, that the majority of Inferred Mineral Resm# could be upgraded to Indicated Mine
Resources with continued exploration, in accordance with ASX Listing Rule 5.16.4, there ig
level of geological confidence associated with Inferred Mineral Resources and there is no ¢
that further exgdoration work will result in the determination of Indicated Mineral Resources
that the production target in the PEA will be realized. Accordingly, there is no certainty thg
PEA or its conclusions will be realised.

The PEA is based on the material assumptions outlined elsewhere in this announcement
include pricing assumptions and assumptions about the availability of funding includ
availability of tax credits under CHMC and cash flow from Stage 1 operations which are
guaranteed. While the Company considers all the material assumptions to be based on rea
grounds, there is no certainty that they will prove to be correat that the range of outcome;
indicated by the PEA will be achieved.
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In accordance with ASE guidance on scopingtudies the Company makes the followir
statements.

To achieve the range of outcomes indicated in the PEA, funding in the ofd&869.7million is
required for Stagel and $503.8 million for Stage2, representing a totabf $1,373.5 million
(including contingengpre-operating expenditurand assuming no CTHWMC nor Stage 1 cashflo
becomes available). Despite the Company having a track record of raising funds, investors
note that there is no certainty that the Company will be able to raise funding when ne
However, the Company has concludecdhas a reasonable basis for providing the forwimaking
statements included in this news release and believes that it bEsmsonable basito expect it
will be able to fund the development of the Project basedthe assumed longerm pricing and
on a stageddevelopmentapproach (and therefore stagddnding strategy which involves :
combination ofpotential strategic partnering, strategic debt, equity financpaential operating
cashflowstax creditsand funding from available government irthtasture funds. It is possible tha
such funding may only be available on terms that may be dilutive to or otherwise affect the
of the Companyf6s existing shares. It is a
to provide alternatie funding options. Given the uncertainties involved, investors should not
any investment decisions based solely on the results of the PEA.

Pl ease refer to the oDisclaimer for For
document for more information regarding assumptions and risks surrounding forward lo
statements contained herein.

HIGHLIGHTS

1 Preliminary Economic Assessment (PEA) completednbgpendentconsultants,BBA and

Primerq outlininga preliminarybase case scenario fastaged development of the cornerstone

CV5 Spodumene Pegmatiigaboth openpit and underground mininmethods

1 HighgradeNova Zone (including21.8 million tonnesat 2.1% LjO of which93%is Indicated
7% is InferredResource categoryespectivelyto be targetedand prioriisedvia underground
mining methods allowing direct access to higher grade materiand minimizing the
environmental footprint

1 At the targeted Stage Zproduction rate of ~80Cktpa spodumene concentrateghis would
potentiallyposition Patriot as the &largest spodumene concentrate producer globally

1 Potentialpe-taxn et pr e s e n tg,00$d.7 billien (YSSBIHINGD gndafter-tax NP4y,
of $2.9 billion (US$22 billion) with apre-tax internal rate ofreturn ( IRR) pf 38% @fter-tax
IRR of 3% at US$1,375 per tonne (SC5.5, FOB Bécancour hasis)

1 Payback period of B yearsat an assumedaveragdithium price of US$L,375per tonne(SC5.5
FOB Bécancoubasi$ or US$1,500 per tonne (SC&OB Bécancour bagjswith life of mine
( 6 L Odfdgp)to 24 years.

1 Targetingto become a North American top-tier, lower cost producer with an estimated

averagd OM cash operatingost at siteof $510 per tonne (US$387) and total cash operating

1The Nova Zone is a subset of the CV5 Resource, proposed to be accessed via the same underground mining method targeting the

overall PEA undergrounBesourceof 39.8Mt @ 1.54% LO (70% is Indicated30% is InferredResource category respectively)

2The annual production rate of ~80€pa is calculated considering the period of full production, i.e. Years 4 thsk&Figure34.

3 See Figure 2.

4 Cash operating cost at site includes mining, processing and site administration expenses calculated on an STheYy basiaon
IFRS financial measgrand when expressed per tonne, RS ratiosRe f e rNorlFiRS@rad other financial measaresf o r
information on these measures.
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costfree-on-board ( EOBS Bécancour)of $736 per tonne (US$568)

1 Anestimated brealeven SC6 price (on a fully ramped 8Kkipa, EBITDAFOBBécancoubasis)
of US$587/t highlights the potentiallyiable nature of the Shaakichiuwaanaan Project
throughout the lithium price cycle.

{1 Estimatedto indicdively generate approximately $8.3 billion Rroject Cash Flow (unlevered)
over LOM.

1 Average annudBITDA anticipated to ben the order of $850M and annu&ICF of $515M at
an assumed spodumene price of US$1,375 per tonne (SC5.5, FOB Bécancour basis).

1 Phased development strategy with anticipated Stage 1 capital expenditure estimate of $761M
(US$579M) for the first 400 ktpa capacity including contingency and Net Capex of $640M
(US$487M) leveraging the proposed 30% Canadian Clean Technology Manufadturing
I nvest ment TalxT@&&)edit (O0CTM

1 Estimated Stage 2 expansion Capexs04/1 (USB83V) including contingency and Net Capex
of $408M (US$310M) leveraging the proposed CIMZ, to reach a production capacity of
~800 ktpa of spodumene concentrate per year.

1 The combinedet cost to reach nameplate production for both Stage 1 and Stagestimated
to be approximately 608M (US$462Miaking into accountunding that could com&om both
cash flows from Stage 1 and proposed GMT tax credits

1 Process plant feed ratellowing Stage 2 expansiahan average of ~8 Mtpa via simple DMS
only process; averageOM lithia recovery of 69.5%; spodumene concentrate grade a¥%b.
Li,O.

1 Access to existing high quality transportation infrastructure with potential future
improvements in the region combined with low-carbon footprint, low cost and mainly
renewable electricity source.

1 Tier 1, stable mining jurisdiction of Eeyou Istchee James Bay regioréb&Qnder modern
land claims agreemedt) a mes Bay Nor t her rIBNQAecbnioed Aitha e e me
strong relationship with the Cree Nation of Chisasibi, Cree Nation Government and all
stakeholders

1 The Eeyou Istchee James Bay re@iamiqueExamination Committe@COMEX) permitting
process with its welldefined guidelinesensures a structuredand clear path to project
approval, fostering strong community and stakeholder engagement.

1 Significanbpportunities to enhance returns througfurther resource expansion, optimized

1Total cash operating cost (FOB Bécancour) includes mining, processing, site administration, and product transportatamctuBéc
calculated on an SC5.5 badibey are noAlFRS financial meassrand when expressed per tonne, ndiFRS ratiosRe f e rNort 0 0
IFRS and other financial meagsures or f ur t her i nformation on these measures.

2 Refer toTable4 & Cash Operating Costs.

3 EBITDA isa nonIFRS financial measure which is comprised of net income or loss from operations before income taxes, finance
expensed net, depreciation and amortization. Trasnual EBITDA is calculated considering the period of full productionears
410 18).Re f e rNomlFRRS and other financial measures or f ur t her i nformation on these me

4 FCF isa nonlFRS financial measure defined as cash provided from operating activities, less cash outlays for sustaining capital, and less
taxes The annuaFCFis calculatedonsidering the period of full production (i.&/ears 4 to 18)Re f e rNortlFRS @nd other financial
measurgs f or f ur t h etheseimedsaresmat i on on

5 The CTMITC (enacted on June 20, 20Pgrovides for up to 30% of the cost of the investment in eligible property used for eligible
activities through a refundable investment credit mechadseeTable3 for a full breakdown of the capital cost estimate.

6 The combinednet cost includesCapex,Opex during preproduction of $108.3M, estimated CMITC tax credits of $216.7M,
contingency of $242.8M and potential cash flow during expansion of $548s&d Table 3 for a full breakdown of the capital cost
estimate.

7The average process plant feed rate of ~Ktjga is calculated considering the period of full production, i.e. Years 4 to 18.
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mining tofurther prioritise accesdo the highgrade Nova Zone earlier and additional cost
saving measuresdicatetransformative potential

1 The Companywill considerprogressinga Feasibility Study, which among other optianay
includea trade-off study fora smaller higlgrade focused development scenatio optimise
the projectin the event ofa lower price environment.

1 The Project remains on track with FIRrgetedin CY27,indicativelypaving the way for the
construction to progress through CY28 and first production commencing in early CY29.

MANAGEMENT COMMENT

Ken Brinsden, President, CEO, & Managing Director for the Company,@didough studies are still

at an early stage thpotentialoutcomes of the PEA for the Shaakichiuwaanaan Project highlights th
opportunityor Patriot Battery Metals to become a global lithiumaled@ekey supplier of lithium raw
materials to the emerging North American and European battery materials supply chain.

0The PEA outlines a staged devel opment pat hw
400 ktpa production capacity which is intended to allow us to leverage the key competitive advantages
worldclass deposit to proviil@umraw materials in emerging western markets

0l mp or trasourcesy he mindihelude dighgrade component in the Nova Zone that creates an
opportunity for potentiallyesilient project, while also giving us considerable flexibility in terms of how v
progress Shaakichiuwaanaan. This flexibility and soalddsilion us to adapt nimbly to evolving market
conditions, while continuing to grow the resource base.

0 As cowsidemoving o t he Feasibility Study stage, t he
expected IRFompliant higiuality lithium product could make us an ideal partner for downstream players
making this a highly strategic asset in the future lithium ¢éaffderags also strong inbound interest from
strategic partners to support Stage 1 funding, alongside potential access tof@Gmwiagmaehanisms

0The Shaaki chipotentalyreh gositioned to agnehor the Nosth American lithium supply
chain, meeting demand for decades to come, in the process targeting significant returns for all our stakel
while maintaining a strong emphasis on sustainalifititeaethvironmental impa&d¥jr. Brinsden added.
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Patriot Battery Metals Inc. ( Batriot 6 o r Caonipany 60(TSX: PMET) (ASX: PMT)

(OTCQX: PMETF) (FSE: R9GA ), is pleased to announce the results of a Preliminary Economic
AssessiPRAMd) for the Shaaktbhi wwka arpaahtofdRy @) e ct
(formerly known as Corvette)located in the Eeyou Istchee James Bay region of Québec, Canada

The PEAoutlines ascenario forthe staged development of theornerstone CV5 Spodumene
Pegmatite via both open pit and underground mining methods, thereby maximizing earlier access to
the highgrade Nova ZoneThis scenarioprovides optionality and flexibility to unlock the potential

of the Shaakichiuwaanaan Project to become a leading lithium raw materials supplier in North
America.

This studyis based on the CV5 Pegmatite component of the recently announced updated
Shaakichiuwaanaan Miner al R e s o uknawelithiim pegnmattd e (¢
Mineral Resource in the Americas and tH&l8rgest globallysee news release dated August 5, 2024)

Although nofinal investment écision has been reached for the Shaakichiuwaanaan Project, the
compelling economipotential presented in the PEA, coupled with tlexpectedstraightforward

nature of the Project in terms of geology, pegmatite geometry, mining methodology and processing,
supportsthe Companyconsideringto progress aFeasibility StudyoFS). If a FSis progressedit

would betargeted forcompletion during the September quarter 2025, in parallel with the submission

of the Project Environmental and Soci al | mpac:

It is contemplated thaa tradeoff studywould also be undertakeat the early stage of @Sto explore
the potential advantages ffrther prioritizing a potentially smaller scalenderground development
to access the higlgrade Nova Zone within CV5, during the Stage 1 developmé&his studywill aim
to further define andoptimise the Projed s p o ecenorhid ratlirns andpotentially create
flexibility to increase the plant feed grade during periodpassibldower pricing outcomes. Higher
plant feed gradesould improve the yieleto-product, thereby directly correlating to loweunnit
production costs. This strategyas the potential tadeliver a morefinanciallyresilient project in a
low-price scenario, ensuringiore sustainableeturns andoperationsthrough the lithium price
cycles.

A technical report prepared in accordance with National Instrumentl43 Standards of Disclosure
for Mineral Projec{sdl 43-1016 ) i ncluding the PEA and the MF
September 192024.

Unl ess otherwise indicated, al | referedolares t o
and references to 0US$06 A iforeigntexclrange ehversasoeradd r et
US$ of0.78JSH/CA$ has been usedver the LOM

1 The PEA contemplateStage 1 as being open pit mining only, with the Stage 2 expansion phase focusing on underground mining to
access the Nova Zone in parallel to the open pit minifige tradeoff study included in the FS will explore the advantages of bringing
forward the underground mining operation as part of the Stage 1 development.
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Figure 1: Shaakichiuwaanaan Property and Regional Infrastructure

PRELIMINARY ECONOMIC ASSESSMENT (PEA) SUMMARY

Cautionary Statement: The PEA is preliminary in nature and includes inferred mineral resources that a
considered too speculative geologically to have the economic considerations apfiéecetbrtheeanal
resources are that part of the mineral resource for which quantity and grade or quality aretlestimated ol
basis of limited geologic evidence and sampling, which is sufficient to imply but not verify grade or c
continuity. Inferred mineral resources may not be converted to minerdt ieseagsemably expected,
though not guaranteed, that the majority of Inferred mineral resources could be upgraded to Indicated m
resources with continued exploration. Accordingly, there is no certainty that the preliminary ecor
assessment Wk realized.
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EXECUTIVE SUMMARY

The PEA for the Shaakichiuwaanaan Project highlights its economic potential and strategic advantages.
potentiallypositioning it among thirgestproducers and as a togiier low-cost producer of lithium.

The PEA outlines gromisingstageddevelopment scenario for theornerstone CV5 Pegmatite

deposit utilizing both open pit and underground miningethods to ensure eaiier access to the
highgrade Nova Zone

Using DMS only processiigs.5% LO spodumene concentrateill be targeted in both the Stage 1
andStage Z2xpansiomproduction scenariosThe concentrate will be transported by road and rail to
Bécancour, wher¢he base casassumes it to be converted tolithium chemicaldy the customer(s)
or otherwise loaded athe Bécancour port facilities for seaborne trade

As announcedon August5, 2024, Shaakichiuwaanadmosts the largestknown lithium pegmatite
Mineral Resource in the Americas and th& Brgestknown globally.Based on thepreliminary
economicresults of the PEAor the proposeddevelopment of the CV5 Spodumene Pegmatite
Companywill consideradvancing the Project to the F&vse| whichif progresseds expected to be
completed in the September Quarter 202bh e C o nyirategyib esnphasize resource growth

and a phased development approach, ensuring flexibility and scalability to adapt to market conditions.

The PEAIncorporatesa stageddevelopment strategyith Stage 1 targetingroduction capacityof
~400kpta of spodumene concentrateith an estimatedinitial Net Capexof $640M (US$48M),
includingcontingencyandproposedCTM-ITC tax credits

Thisfirst stagelays asolid foundation for theProject to commenceproduction with a subsequent
Stage Zxpansionaimed at doublinghe production capacity to~800 ktpa. The Stage Zxpansion
hasan estimated\et Capexof $408M (US$31M!) includingcontingencyand proposed CTMTC

tax credits. The combinedet costrequirement to reach nameplate production for both Stage 1 and
Stage? is estimated to be approximately $608M (US$462Mking into account cash flowfsom
Stage JandproposedCMT-ITC tax credis.

The Company will onlycommit to developmentafter consideringthe economic conditions that
prevail or are foreseeablat the time that an initial production decision, or when a subsequent
expansiondecisionis made That said,through the publcation of this preliminary economic
assessment, th€Eompany believethe Shaakichiuwaana®mject hasthe potentialto be a longlife
lithium asset with unique competitive characteristics

Staged development alepens the opportunity forthe expansion capacityp be fundedpartly or
entirely through internal cash flowexpected to begenerated fromStage 1This will be further
assessed iany futureFsS.

With the production scenario outlined in thBPEA the ShaakichiuwaanaBrojectcouldbecomeone

1 Refer toFigure2.

2 TheNet Capex excludes Opex during pygroduction of $108.3Mandassumesligibility fora tax credit of $121.1M under the CTM
ITC legislation Stage lhas Capex of $781 which excludes CTMTC credits andpre-production opexd see Table3 for a full
breakdown of the capital cost estimate

3 The Net Capexestimate of$408M assumesligibility fora tax credit of $95.6M under the CTMTC legislationStage 2 expansion
has Capex of $58.9M excludng CTM-ITC creditsd seeTable3 for a full breakdown of the capital cost estimate

4 The combinednet cost includesCapex,Opex during preproduction of $108.3MestimatedCMT-ITC tax credits of $216.7M,
contingency of $242M and cash flow during expansion of $548.@8eeTable3 for a full breakdown of the capital cost estimate
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of the largest spodumene producers in the wordd the completion othe Stage Z2xpansion phase
and potentially the largestspodumeneproducer in the Americas, offering production of SC5.5
spodumene concentrate in a stable jurisdiction.

Financiakstimates in thdPEAare based on dongterm weighted average spodumene concentrate
price of US$1,375/t (SC5.8 FOB Bécancoubasi3, which currentlysits above spot pricing, but is
derived frommarketprice forecasts byndependenteporting agenciedanking commodities analyst
reports and recently published technical reports

The PEAdemonstrateghe potential forrobusteconomics, highlighted by a combined after NP\4y,
of $2.9 billion (US$22 billion) and aftetax IRR of 3%. The Proje@& mine life is projected at 24
years based on a total extracted Mineral Resource 6% of total resourcesdefined at CV5
generating significant net cash flows with capital payback achievéd/aags.

Further analysiof the preferred project miningnethodologyfor CV5 will be a key component of
anyproposedFS activitiesThe FS wuld seek todetermine the most economic approach for mining
the resource based on thd® E Ahgbsid mining methodinclusive of both open pit and underground
mining methodgfor the base scope

The FSwould alsoinclude a earlytrade-off study that will evaluataccelerated development of the
highergrade NovaZone, with the aim ofbringing itinto production as early as possiblacreasing
the feedgrade to the processing facilityom ahighergradezoneis expected tobe directly correlated
to lower process planproduction costs and therefore earlier access to the Nova Zopetentially
creates greater resilience to lowgaroduct pricing outcomes.

The Company PEAmining strategyhas adopted both opepit and underground mining methods
and wagdesigned tagain earlieundergroundaccess to the higgrade NovaZone in the northeast
area of the CV5 Pegmatitehan would be possible with just open pit minifignis approacthasthe
potentialto reduce theP r o j eperatiénal footprint potentiallysimplifyng the approval process
by decreasinghe open pits strip ratio and therefore minimig waste depsition at surface The
open pit strip ratioduring the proposed PEA LOM scenaricestimated to bea low 37:1.

The miningstrategyis further complementedy ramping up production in lovetrip, highergrade
areas of the open pit(syyhich also serves tde-risk project execution ensuringstable production
in the initial years. This phased and incremental expansidasigned tallow for managed growth
and adaptabilitywhichthe Company woulaxpect could be further enhced by accessing the Nova
Zone earlier in the mineds devel opment

Additionally, he strategy adopted in the PEA aligns with positioning the Company to support
downstream chemical conversion in Québec, reflecting its commitment to integrating the value chain
and enhancing local economic benefits.

Furthermore, this strategyhas the potential toestablish the Company as a key player in the
development of a glob&lorth America & Europesupply chain for lithiunfelping tomeet the rising
demand for locally sourced, higjuality lithium productsvhichare complianwith the United States
Inflation Reduction Acb | RWhde)focusing on Québec, the Projé&attributeswould potentially
make it attractive for downstream partners globalfyotentially capable of producing significant

1 Refer toFigure2.
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volumes steadily for decades under various market conditions.

Consideringthe economicpotential outlined in the PEAthe Projectis now advancing tats next
phaseof developmen® with a FSbeing considerefor completion in the September Quarter 2025
Continued drillingwill aimto complete additionamineralresource upgradefrom the Inferred to
Indicated categorieto support the FS expand the size of the existingineral Resourcéase and
explore new explorationtargets, further optimizing thealue of theShaakichiuwaana&moject

TARGETED SHAAKICHIUWAANAAN SPODUMENE CONCENTRATE PRODUCTION CAPACITY

Global Positioning of Hard Rock Lithium Assets

Spodumene Concentrate Production (ktpa SC5.5)
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Source: Company disclosures. Notes: Production figures have been adjusted on a SC5.5 basis. Greenbushes and Pilgangoora production capacity excludes expansions pending FID (i.e. Chemical Grade Plant 4 & P2000, respectively).
Greenbushes production capacity (~2,000ktpa) exceeds axis range.

Figure 2: Shaakichiuwaanaan Spodumene Concentrate Production
(See Appendix 2 for the various Company filings as of August 16, 2024, as supporting

data production capacity both current and planned)

LONG -TERM LITHIUM PRICE ASSUMPTIONS

Price forecastsare typicallypresentedin the marketon a 6% LD

basisFor the purpose of ths PEAhe Companyos
by adjusting for lithiuncontenton a pro rata basisThe PEA assumes the product will be converted

to lithium chamicalsin Bécancour by the customer()r otherwise loaded to vessels for seaborne
trade and therefore the forecast price is presented on a FOB Bécancour basis.

spodumene concent
hasbeen caligrateal $0sSG51Hp t | ©

The PEA uses a loftgrm weighted averagspodumeneprice assumption ofS51,375(SC5.5F0B
Bécancouibasij per tonne. Thisassumedrice is supported by recentnarket price forecasts from
independent reporting agencies, banking commodities analyst reportsoamglany discsures and
recently published technical reportsvhich indicate spodumene prices generally cluster around
US$1,30BUSH1,500 pertonne for 5.5% spodumene concentrate. Therefore, a passumption for
the PEAwithin this rangds consideed to fairly representforeseeable longerun market conditions
applicable to the projectievelopment scenarjas compared to current spot pricing &podumene
ConcentrateUS$760/t(SC6, FOBAustraliabasis-15/08/24).
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Globally, @mand for lithium remains robust, primarilyelledby the electric vehicledEW) sector.

Global EV sales growth reached 20% in H1 2024, with EV market share rising to 17.8% in 2023 and
projected to reach 20% ddllcar sales in 2024, combining BEV and PHEV passenger cars. Additionally,
energy storage systems and consumer electronics continue to contribute significantly to overall
demand.In 2024,globally lithium demand for energy storage systerd&$8) should be around
200000 US tons (compaed to 1.5M US tons for B/&), a threefold increase in 4 years and
representing the demand of the EV market from 208@re importantly, the United States is thé"2
largest battery storage market and doubled in size in 2023.

Despite sufficient chemical capacity supporting Ghidamestic consumption and export markets,
refining capacity limitations in Western markets could affect the availability of baftadg lithium
products compliant with Westerregal framework like the IRA and European Battery Passport
process. This presents a strategic opportunity for Patriot, with its North AmeriganentiallylRA-
compliant sourced spodumene, to become a key player in th€&ra battery supply chain.

For instance, mIRA.compliant countryor trading partner must have a free trade agreement with the
U.S., adhere to high environmental and latg&tandards, ensure a stable and secure supply chain and
comply with U.S. regulatory guidelines. These criteria promote sustainable practices and strategic
supply chain security.

In a similar vein, the European Un®mBattery Passport initiative aims to enhance the sustainability
and transparency of the battery suppliain It mandates that batteries, particularly those used in
Bvs, carry a digital passport containing essential information about their lifecycle. This includes data
on sourcing, production, usage and recycling processes. The initiative promotes responsible sourcing
of raw materials, reduces environmental impact, aedsures compliance with social and
environmental &andards. By providing detailed traceability, the Battery Passport fosters consumer
trust, facilitates recycling and supports the circular economy. It also aligns with t@ebEbader

Green Deal goals, driving innovation and sustainability in the battery industry.

The importance of IRAnd Battery Passpetompliant(0BP Q) materialand thechallengefor some
industry participantso complywith those restrictiongputsthe ShaakichiuwaanaBnojectin a unique
position.

These factorand the desirén Western marketdor IRAand BPC compliant product furtheupport

the decision to use a lonatgrm spodumeneprice assumption o Sp1,375(SC5.5FOB Bécancour)

per tonne in our PEA, reflecting a balanced and strategic approach to future market conditions and
project viability.

EcoNoMIC ANALYSIS

The Shaakichiuwaanaan Projéstexpected toyield an average annual production fate of
~800,000 tpa of SC5.5 after commissioning both the inittdhge land Stage 2expansion phases.
Based on this production rate and over the mine lifgge Project generatesn estimatedafter-tax
NP Vg, 0f $2.9 billion (US$22 billion) and aftertax IRR of 3% which is derivedusing a assumed
average life of mingpodumene concentrate price of US$1,3FOB RBcancour)for SC5.5.

1 |EA Report, Global EV Outlook 202#4itps://www.iea.org/reports/globa@-outlook-2024/trendsin-electric-cars
2The annual production rate of ~80&pa is calculated considering the period of full production, i.e. Years 4 tbsk®Figure34.
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The financial summagndkey physicaparametersf the Projectare provided in the following tables:

Table 1. Summary of Estimated Project Economics

Long term price assumption (SC53-0OB Bécancoubasi3 $it 1,809 1,375
PreTax NP\4y $ 13,299 10,107
PreTax NP\4y $ 4,609 3,571
After-Tax NP\ $ 8,308 6,314
After-Tax NP\4y $ 2,87 2,232
PreTax IRR % 38
After-Tax IRR % 34

Payback Period year 3.6

Table 2: Estimated Production Metrics

Stage XConstruction and Ramp Uphase year 2
Stage ExpansiorConstruction and Ramp Uphase year 2
Years ofoperations year 24
Open Pit

Resource mined Mt 50.5
Waste mined (including prstrip) Mt 188.6
Total tonnes mined Mt 239.0
LOM open pit strip ratio (wasteonnes:resource tonnes) Mt 3.7
Underground

Resource mine Mt 39.8
Total

Total resource (Open Pit + Underground) mined and processe( Mt 90.2
AverageDMSprocess plant feed rate Mtpa 4.5
Average O recovery % 69.5
Average feed grade % 131
Spodumene Concentrate Mt 14.9
Spodumene Concentrate grade % 5.5
Annualproduction rate ktpa 800

1. The average process plant feed rate of5-Ktpais calculated considering the period of full production, i.e. Years 4 to 18
2. The annual production rate of ~80kipa is calculated considering the period of full production, i.e. Yearsl8tbseeFigure34.
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CAPITAL COST ESTIMATE

Table 3: Summary of Estimated Capital Expenditures

1511
434.6
275.2
8.5
14.3
314.3

215.4

20.1
218.7
1,652.2
264.4
1,916.6

(230.2)

1,686.4

. . Sf[age 1 Expar_lsion Combined Suls_tcaiming
Capital Expenditure Capital Cost Capital Phases Capital
(M$) (M$) (M$) (M$)
General 142.1 9.0 151.1 -
Mine and stockpiles 148.4 29.8 178.2 256.4
Process 124.6 124.6 249.2 26.0
Terminals (truck and train) 8.5 - 8.5 -
Other services and facilities 14.3 - 14.3 -
Underground mine lateral developmer - 110.9 110.9 203.4
[L)J:Sqtirg{grl:tnd mine infrastructure & ) 713 713 144 1
Fish habitat compensation 20.1 - 20.1 -
Indirect cost 140.5 78.2 218.7 -
Subtotal 598.5 423.8 1,022.3 629.9
Contingency 162.9 80.0 242.9 215
Total Capex 761.4 503.9 1,265.2 651.4
ﬁ'&:;;gﬁ?’g;’%{gfﬁ”(ﬁg“””g €T 1211y (95.6) (216.7) (13.5)
Net Capex 640.3 408.2 1,048.5 637.9
. Sf[age 1 Expansion Combined Suls_gl:\r/1|ing
Pre-Production Opex Capital Cost Capital Phases Capital
(M$) (M$) (M$) (M$)
Pre-production cost for process plant 26.0 - 26.0 -
Mine preproduction/preparation 82.3 - 82.3 -

Stage 1 Expansion | Combined Sustaining

Capital

Totals and Cash Flow Capital Cost Capital Phases
(M$) (M$) (M$)

26.0
82.3

(M$)
Net Total Pre-Production Opex +

748.6 408.2 1,156.8 637.9
Capex
Cash flow during expansién - (548.7) (548.7) -
Net Total Pre-Production Opex
and Capex + Estimated Cash Flow RS0 (LA il BEE
Gross Total Pre-Production Opex 8697 503.8 13735 651.4

+ Capex Without Tax Credit

1,794.7
(548.7)

1,246.0

2,024.9

1. PMET may beligiblefor CTM-ITC (Investment Tax Credit)This legislation has beemacted on June 2®024 There is no
guarantegehe Company will be able to access the ITC. If the ITC does not become available, the total capex including contingency

will increase by the amounts shown in this row.

2. Cashflowsfrom Stage Wwould be dependent (amongst other things) on reaching nameplate capacity on Stage 1, applicable pricing
at the time of production/expansion and ttowerall economic viability of thBtage loperations and itxashflowswhichare not
guaranteedThe PEA is only a preliminagconomic assessment based on mineral resources which are not reserves and there is
no certainty that the PEA assessmentluding Stage 1 cashflows, can be realized. Mineral resources that are not ore reserves do

not demonstrate economic viability.
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Managemenproposes to adopta phased capital expenditure strategy to ensure financial prudence
andadaptability

Capital Expenditure

The development strategy for th&haakichiuwaanaan Projecitlined inthe PEAemploys astaged
capital expenditure strategipased on scalabilitp match customers chemical capacity amdvailing
economic conditionsThis approach ensurddat initial infrastructure investments support future
expansion while optimizing financial efficiency. $taged developmerdtrategyseeks toleverage
initial cash flowdrom Stagel operationsto fully fund subsequent expansioimsStage 2potentially
reducing rekance on external financing

Stage 1

It is anticipated thatStage l1lof the developmentwill require an initialNet Capex of $640M
(US$187M)1, includingcontingencyand proposed CTMTC tax credits This phase includes building
infrastructure to a scale that supports tHgtage ZExpansion Phase, which has been identified as a
potentially costefficient strategy at the PEA level. While this strategy has been identified as cost
efficient, the infrastructure witheed tobe subject to further analysis and optimization during the FS
to ensure it is being built in the most effective and eefficient manner.

General infrastructure includes the main access road, bridge, electrical powerline, and
accommodationcamp, all designed to serve both the Rmeduction and ExpansiorPhases.
Additionally, the Mine and Stockpiles category encompasses the garage, fuel station, and stockpile
area, while the Process category includes capital expenditures for the first production train with a
capacity of 2.5 Mtpa. Aaverall contingencyas been applied to all direct and indirect costs and is
expected to decrease as estimat@® refined through detailed design engineerkgther detailed
assessment digibilityfor the 30%CTM-ITC investment tax creditould potentiallyfurther reduce

the overall costRefer to section onFundingStrategy belowfor further information on CTMITC.

This strategic initial investment sets a solid foundation for future expansioeand ances t he p
longterm viability.

Expansion Phase (Stage 2)

It is anticipated thatthe Stage 2Expansion Phaseavhich includes focusingn developing the
underground minewill require estimatedNet Capexof $408M (US$310M) including contingency
and proposed CTMTC tax credits. This phaseassumest could potentiallybe furded through
estimatedinternal cash flows generated froBtagel, totalling $549M These cashflows would be
dependent(amongst other thingspn the Projectreachingnameplateproduction capacity on Stage

1 TheNet Capexof $640Mexcludes Opex during preroduction of $108.3Mandassumes a tax credit of $121.1M under the proposed
CTM-ITC legislationStage 1 has total Capex of $761M whetcludes CTMTC credits and preproduction opexd seeTable3 for
a full breakdown of the capital cost estimate

2 The Net Capexestimateof $408M assumes a tax credit of $95.6M under the proposed @T®llegislationStage 2 expansion has
total Capex of $508M excludng CTM-ITC credits- seeTable3 for a full breakdown of the capital cost estimate.
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1, applicable pricing at the timaf production/expansiorandthe overall economic viability of the
Stage Joperation and itxashflowswhichare notguaranteed

The Expansion Phase includes costs exclusively related to the construction and development of the
underground mine, the expansion of the second train of the processing plant, and their related
indirect costs and contingencies. Development of the undergdoomne will begin in Yeat, one

year after the commencement of open pit operations. All the expansion capital allocated to the
processing plant is for building the second phase (Traiwlzigh isidentical to the first.

CAsH OPERATING COSTS?

Table 4: Estimated Cash Operating Costs (SC5.5 8 FOB Bécancour basis)

Financials Results CAS$ /t USS$a/t

Mining 305 232
Processing 99 75
Site Administration 106 81
Cash Operating Cost at Site b 510 387
Transportation cost 226 173
Total Cash Operating Cost (FOB Bécancour) © 736 560
Sustaining Capital 44 33
All-In Sustaining Cost o (FOB Bécancour) d 780 593

a. Exchange rate of 0.76 Y& AS.
b. Cashoperating cosfat siteincludes mining, processing, and site administraiida a nonlFRS measurend when expressed per

tonne, a nonrIFRS ratioRe f e rNomlRRS and other financial meadures or f ur t her i nformation on th
¢ Total cash operating cost (FOB Bécancoimludes mining, processing, site administration, and product transportation to Bécancour
Itis a nonlFRS measurand when expressed per tonne, a ABRS ratioRe f e rNortlFiRS @nd other financial measures or f ur t h

information on these measures
d. All-in sustaining costsd@AIS@) includes mining, processing, site administration, and product transportetgisto Bécancourand

sustaining capitaver the LOM per unit of concentrate produced during the LO&d excludes Royaltiels is a nonlFRS measure
and when expressed per tonne, a rtFRS ratioRe f e r NotlFRS and other financial meadures or f urt her i nf orm

measures

Mining

With a strong focus on sustainabilityjinimizing surface disturbanaed accessing higjtade zones
earlier in the mining profilemanagemenproposesadopinga hybrid methodnclusive of both open

pit and underground mining methadthe hybrid method emerged as the optimal choice, balancing
economic efficiency with environmental consideratiofesg., reduced Project footprint)and
respecting our First Nations partners.

Thishybrid approach provides significant flexibility, allowing access to hgghee zones as needed,
which is essential for maximizifgoject valuewhile balancing the processing plahtoughput and
gradeand maintainingesourcequality.

In the Eeyou Istchee region, underground mining is successfully being deployed at the Eléonore Gold
Mine and a hybrid of underground and open pit mining was used at the Stornoway Diamond Mine.

1The PEA is only a preliminary economic assessment based on mineral resources which are not ore reserves and thereiigtyio certa
that the PEA assessment, including Stage 1 cashflows, can be realised. Mineral resources that are not ord oesgrdemonstrate
economic viability including in respect of those Stage 1 cashflows.
2Re f e rNomlRRS and other financial measures or f urt her information on these measur
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The hybrid approacis alsoexpected toreduce project riskthroughout thecommodity pricecycle

by allowingmore immediate access toighergradeunderground areas earlier in the mine plan and
significantly redungthe project footprint and the impact to fish and fish habitagéreby reducing
the fish compensation requirements.

Initially, operpit mining will be employed at the southwest end of the (Régmatiteaccounting for
approximately 56% of theOM total production target. This method provides efficient access to
nearsurfaceand lowstrip mineralization, ensuring a steady and eef§¢ctive supply ofhaterialto

the processing facilities.

As operations progressnd in parallel to continued opgit mining the Projectis expected to then
transition to underground mining to extract the remaining 44% of tl&d\V production target. This
method targets higlgrade mineralized zones, minimizggface footprint includingisturbance to
local water bodies.

The hybrid development dboth openpit and underground areas anticipated to givéhe Project
significandevelopmentflexibility and optionality allowing access to highgrade zones as needed.
This resilience is crucial in challenging market conditions, providing the benefits of-ageattmine.

The ability to pivot between different mining methodfows for consistentmill feed quality and
recovery rates, enhancing th&roject'spotentialeconomic robustness and lostigrm viability.

Figure3 illustratesthe highgrade stopes within the Nov&one, located near the surfad®tweena
depth of 200m and 500m. This zone, with grades exceeding 2.5%0Lis targeted first in the
undergroundmining sequenci Stage 20 enhance projececonomicgadditionalhighgradestope
figures are provided in thenining section of thé\ppendix).

The large crystal structureare anticipated tallow for easy recovery using dense media separation
(0DMS)) only. By mining the open pit and the Nova Zosenultaneously, a highDMS Planfeed
gradecould beexpected to beachieved, providing a competitive advantage, espeiadiylower
spodumene price environmenthe Nova Zone is alsowell definedas approximately 3% of the
mineralizedmaterialin this zone is classified aslicatedResources
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Figure 3: Example of Nova Zone Stope Tonnes and Li.0O% Grade

This strategic advantage underscores Patriot
practices whilemaximizing resource extractiotundergroundminingfacilitates selective minirgf
highgrade zoneswhich in turnmay position the Company with a competitive advantage in relation
to lower operating costs (see below).

High -Grade Mining Potential

Subsets of the Shaakichiuwaanaan R¥8Sourceunder consideration in thiPEAare highgrade but

in particular withinthed N o v a @ a8 propesed to be mined undergrourelectively targeting the
highgrade mining areas has the potential to reduce costs during periods of lower lithium pricing,
improving the optionality of the mine.

While a highergrade, smaller scale scenario has not beensideredwithin the PEA, the Company
is evaluating this approaainthe FSunder consideratiorms one of the options that could be deployed
in the future in response to a lower pricing environment.

1 Approximately 93% of the mineralized material ie tlovaZone is classified dadicatedResource. 7% as Inferred Resource.
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CV5 geological model as of June 2024
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Figure 4: CV5 Long Section Highlighting the High -Grade Nova Zone

Table5f urt her i1l lustrates Patriotds unique posit
to adoptvariousmining approaasin responsdo changingnarket conditionsWithin the Resource,

the PEA has determined thahdre is underground minerafesource of approxmately 21.8Mt

(diluted & recovered)at 210% Li,O per the grade binshown inTable5. This resource has the
potential to be targeted to reduce costs in a lower pricing environment.

Table 5: Diluted Recovered U/G Resource Per Grade Bin

Grade Bins Tonnes per Grade Bin | Avg. Grade per Grade Bin Cumulative Tonnes Cumulative Grade
(Li20%) (Mt) (Li20%) (Mt) (Li20%)

0.0t0 0.7 4.1 0.21% 39.8 1.54%
0.71t0 0.9 2.4 0.77% 35.7 1.70%
09to 1.1 3.9 0.95% 33.3 1.76%
1.1t0 1.3 3.8 1.14% 29.4 1.87%
1.3to 15 3.8 1.33% 25.6 1.98%
1.5t0 1.7 4.3 1.52% 21.8 2.10%
1.7t0 1.9 4.1 1.71% 17.5 2.24%
19to 2.1 3.2 1.90% 13.4 2.40%
2.1t0 2.3 2.8 2.09% 10.1 2.55%
2.3t025 2.0 2.28% 7.3 2.73%
2.5t0 2.7 15 2.47% 5.3 2.91%
2.7t029 1.1 2.66% 3.8 3.09%

2.9+ 2.7 3.26% 2.7 3.26%

Grand Total 39.8 1.54% -

Mi ning and processing a hi gher -tagprraoddaemcheddsomt h e
processing theesource That is, more concentratés producedby processing the samesource
tonnes at increasedgrade andincreasingoverall spodumene recoveryas the processd grade
increases. Using the PEpAocessingnetrics (outlined belowand in theAppendicekit is estimatel

that site costs would reduce bgpproximately35-45%via processing.1% grade as compared to the
PEALOM average grade df.33%
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Processing

The PEAusesa DMSonly process forresourcebeneficiationselectedfor its processingsimplicity

and efficiency in commissioning and rangp By adopting the DM®nly approach, the Project
benefits from lower operating expenses due to the reduced complexity and energy requirements.
This streamlined process expected toenhance economic efficiency and aligns with the commitment
to sustainable and responsible mining practices.

This design incorporates two parallel production liredsa feed design capacity of 2.5 Mgxsch a
plantsize that has beerepeatedlyand successfullyuilt andoperated in the spodumene industry.
Additionallythe DMS process generatesninimalquantity of ay-stacledtailings, further enhancing
the Project’s efficiency and reducing waste management requirements.

The DMSonly flowsheet has beevalidated by extensive metallurgical testwork conductedSBS
Canadaand supervised by Primerboth with extensive experience in lithium processing operations

The testwork to date(summarised irFigureb) has confirmed that the coarse spodumene is the
dominant lithium mineral, achieving concentrate grades of over 5.5% with global lithium
recoveriesin HLS testinganging from 70% to 85%tor feed gradsin the range 1.%to 1.5% LiO
respectfully)

The Shaakichiuwaanaan pegmatiteveheepeatedly shownexcellent processingperformance
generating high recoveries at the target concentrate grades ease of processing is attributed to
the consistently large spodumene crysté¢sind in the CV5 Pegmatite The robust recoveries
exhibitedacross a range of feed lithium grades kegdifferentiator for the Project.

The testwork results fromboth HLSand DMS 6the CV5 materia) the expectedrecovery curve

from a 3-size range DMS plan{processingShaakichiuwaanaan pegmajitesd for reference,
recoveries from otheroperatingDMSonly plans (as compiled by external consultants, Primeaoe

shown comparativelyin Figure5. The pr oj ect ds hi g(canparee withathert e d r
DMSonly operations)s dueto the wide size range being treated (9.5 to 0.65 miing quality of the

material (large spodumene grains with a narrow grain size distribution) and the three size range DMS
plant (which lessens the impact of particle size effect in the DMS process).
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By achieving high recoveries with a simpldvlS process design, the Shaakichiuwaanaan Project
positions itself with a competitive advantage in the lithiomarket Figure5 shows the majorityof

other operatingDM® nl y pl ant s ( 61 ndu s d, achieving rezdt&y r@des vgll P e |
below the estimatecdshaakichiuwaana&nojectDMS lithia recovery performandeom testwork to

date

Site Support Costs

The PEAproposesoperaions under a flyin flyout (0FIFQ) model, which is reflected irthe
projectedsite administrative costs. This model ensures that the necessary mining expertise is readily
available orsite, contributing to higher initial administrative expenses.

The Compang s de v el o pnolades buildingdocab capacity amtludinga model that
leverages the skills and talents of the local community, including our First Nations partners. This
strategy aims to foster greater community involvementalzing economic benefitand ultimately
reduangadministrative costBy investing in local training and developmentRhgectwill not only
enhance its economic efficiency but also strengthen its commitment to sustainable and responsible
mining practices.

Infrastructure

The Project benefits fronbeing close tasignificanexistinginfrastructure including alkeason road

access direct to the CV5 Pegmatit@hich connects to the regional provincial network, as well as
hydro powerline infrastructurendthe LG4 hydroelectric dam complex locateeb0 km from CV5.

Power costs to site are estimated in this PEA to be $0.05/k\W'he provincial power rate is very

low when compared to other global mining jurisdictions and mafurther increase
Shaaki chi uwaanaanos c oaltepgntithiummarketcgcktst ant age dur |
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The PEA for the Project considera comprehensive array of infrastructure to ensure smooth and
efficient operations. Key facilities include garages for mining fleets, light vehicles, and highway trucks,
as well as administrative offices, dry rooms, warehouses, and auxiliary buildings. Stipgport
structures are essential for dag-day operations, maintenance, and administrative activities.

In addition, the sitewill includeextensive waste rock and rejects management systems, complete
with ditching and pond systems for effective water management. Fresh water wells and water
treatment plants ensure a reliable supplynater.

The site infrastructure also includes an electrical substation and overhead powerlines to connect to
Hydro-Québec's renewable energy grid. Further essential facilities include an emulsion plant,
explosive storage magazines, fuel storage pads, refueling stations, and a permanent workers camp to
accommodate construction and operational personnel. The Matagami Tignsant Cente is also

a key logistical hub, facilitating the efficient transport of materials and resources.

Energy

The Shaakichiuwaanaan Project is set to benefit fromdost, green renewable energy provided by
Hydro-Québec. TheP r o j praximify $o existing HydreQuébec infrastructure ensures a reliable
and sustainable power supply. A new 69 kV transmission line will be constructed to connect the site
to the 315 kV Tilly substation, located approximately 55 km away.

This connectiorshouldprovide ample capacity, with a new electrical substation at the site offering a
firm capacity of over 30 MVA, meeting tReoject'sestimated power consumption of 25.7 MW. The
use of HydreQuébec's renewablelectricalenergy aligns with our commitment to sustainability and
reduces theProject'scarbon footprintconsiderably compared to a fossil fuel supported alternative

Moreover, the energy consumption for the Projeetould be relatively low for a hard rock
spodumene projectdue to the adoption of a DMS only process, which is less endantgnsive
compared to traditional flotation methods. This contributes to lower operational expenses and
further enhances th@roject'senvironmental credentials. The combination of efficient energy use and
sustainable sourcing positions the Shaakichiuwaanaan Projeat exsvisonmentally responsible
venture.

Final access to power will be subject to both further engineering assessment and apphcation
approvaldo access the Hydr&Québec system.

Transport

The CV5 Pegmatites situated approximately 13.5 km south of the regional arfl@dither Trans
Taiga Road and is accessible yeamd by allseason roadTherefore,the existing transportation
infrastructure provides a solid foundation for efficient logistics. Highway trucks will transport
spodumene concentrate approximately 88# along the existing afleason regional road network

to the Transshipment Cemne¢ in Matagami, QCwhere it will be transferred to railcars forail
transportto Bécancouwia CanadanNational Riiw a ye&tensive North Americanailroadnetwork.
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Further to the base case transport approach,caglined above there are dher opportunities for
optimization thatmayhelp reduceransport costs an@gxpenseskor examplethe Project stands to
benefit from infrastructure projects unddra Grande Alliance between the Cree Nation and the
Governmentof Québeg such as the connection between the Renard Mine and the Tfaiga Road,
which could positively impact project logistics and reduce cdstseducing theroad transport
distancesignificantlyFor more detailon the strategy on optimizing transportation and reducing costs,
refer to the Key Opportunitiessection of thisannouncement

The strategic choices made in mining, processing, site support, infrastructure, energy, and transport
collectivelyare expected toresult in highly competitive operating costs for the Shaakichiuwaanaan
Project. Thesegotentialcost advantages are driven by economies of scale, the simplicity of the DMS
process, and the ability to selectively mine hijghde zones. Additionally, the access to {oost

green energy from Hydr®@uébec and the benefits from regional infrastructure projects further
enhance cost &tiency.

EBITDA 1 LITHIUM PRICE SENSITIVITY ANALYSIS

Sensitivity analysis was completed to determine the impact of various factors on the Project
economics. It indicates that the Project is most influencedpgmydumeneorices.For every US300/t

(SC6 basi3 increase in thespodumeneconcentrate price, thePEA shows thatnnualEBITDA
increased bYCA$187.3M.

For this PEA the Comp an ydlibrate toiSEC5i5 hygadjastng forditpiumi o n
content on a pro rata basighe spodumene price used #S$1,375/tonne (SC5.5% FOB Bécancour
basis)equivalent toUS$1,500/tonngSC6FOB Bécancour basis)

1 EBITDAIs a nonlFRS financial measuwaiad ratiowhich is comprised of net income or loss from operations before income taxes,
finance expensé net, depreciation and amortization. This annual EBITDA is calculated considering the period of full production (i.e.,
Years 4 to 18)Re f e rNomIRRS @nd other financial meaSures or f ur t her i nformation on these
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Figure 6: EBITDA Sensitivity to Spodumene Concentrate Price
(SC6, FOB Bécancour basis) US$/t real

Importantly, the PEA estimatesEBITDA of CA$106M at US$700/t (SC6FOB Beécancoubasi$

approximating current spot priceor Spalumene Concentrateof US$760/t PLATTSSC6, FOB
Australia 15/08/24)with the project generating positive EBITDA as lowaggproximatelyUS$600/t
(SC6 FOB Bécancoubnasis.

NPV SENSITIVITY ANALYSIS

Sensitivity analysis was completed to determine the impact of various factors érdafectNPV. It
indicates that the Project is most influenced sgodumeneprices. For every US$200/t (SG&si3
increase in thespodumeneconcentrate price, the pdstax project NP\, increased byCA$820M.
This highlights the upside potential and strong economic leveragertijectholds in a rising market
environment.
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Current market conditiongas defined bgurrent spot pricing of Spodumene Concentrate US$760/t
(SC6, FOB Australia basit5/08/24)are not representative ofecent market price forecasten a
longterm basisfrom independent reporting agencies, banking commodities analyst reports and
company disclosures and recently published technical reports, which indicate spodumene prices
generally cluster around US$1,3005$1,500 per tonne for 5.5% spodumene concentraiée
Companyhas usedUS$1,378 (SCG5.5 FOB Bécancour basigvhich equates to approximately
US$1,504 (SC6FOB Bécancoutbasis), in its PEAwith the projectestimatedto be NPV accretive

at levels well below this pric&kefer toFigure?.
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Figure 7: NPV Sensitivity to Spodumene Concentrate Price
(SC6, FOB Bécancour basis) US$/t real

The PEA demonstrates on a preliminary basis that NPV is estimated to remain acere&newith
a significant increase in total Project capitabts This financialresilienceindicatesthe Project's
potentiallystrong financial framework.

1 Refer Apgendix 16 Lithium Market and Commodity Price Assumptions
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Post-tax NPV @ 8%

CA$ (M)
1,000 2,000 3,000 4,000

Li Oxide Grade (+30%){-30% ) 0.91% 1.31%

Price (USD) Li Oxide Grade 5.5% (+300%4)

Recovery (+300%)

Capital Costs (+30%)

Sustaining Capital (+30%4)

Operating Cost (+30%)

5,000

6,000

(+30% ) 1.7%

863 1,375

1,788

(-30%0 ) 48.62% 69.46%

1,374 962

1,786

n
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847 l 456

9,855 E5E| 5,306
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Figure 8: Sensitivity Analysis (+/- 30%)

(+30% ) 90.3%

In addition to a favourable NP¥t longterm price estimatesthe Project can yield substantial
EBITDA and FCE after the Stage 2expansion phase and commissioning. The combination of the
hybrid mining methodow strip ratio open pit(s), the DMS only processg pathwayand lowcost
renewable energgnticipatedrom Hydro-Québec provides significant flexibility and resilience.

This approachallows for consistentmill feed quality and recovery rates, minimizes operational
expenses, and enhances ovePRathjecteconomics.

1EBITDA and FCF are ndi*rRS measureBe f e rNorlFiRS @nd other financial meagurek o r
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Figure 10: Annual Cashflows

The Project'spotential to generate significant cash flows and withstand market volatility is a key
advantage. Thipotential resilienceto market volatility is expected to attract midstream and
downstreamparticipantsn the industrysupply chainvho are seeking a stable supply of spodumene
concentrate for decades, irrespective of market conditions. By ensuring a constanttheed
Shaakichiuwaanaan Project strengthens its position as a reliable and Vahgtdem partner in the
lithium supply chain.
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KEY OPPORTUNITIES :

Given theresults of this PEAhe Companywill now consider the progress of BS with the potential
of reaching a final investment decisitam the Projectin 20Z. This demonstrates he Company
commitment to optimizing the Project andaximizing shareholder value

This section outlines key opportunitiegith the potentialto further enhanceProject efficiency and
sustainability.

1 Optimise early access via underground to the Nova  zone: Providing access to the
potential in higkr-grade process plantfeed and lower operating cost®arlier in the
production cycle.

1 Increase Mineral Resources: Focus on increasinlylineral Resourcesand mine life
through further exploration of theProjectand surrounding zones like CV13, including its
highgradeVega Zone. Each additional yearmptdntfeedis expected toProjecteconomics
and optimize the mine plan.

1 Optimize underground development: Increase Stope Size and reduce lateral
development for cost savings.

1 Mining Fleet Optimization:  Consider the use of autonomous trucks and optimize truck
size.

1 Optimized Material Handling : Improvematerialhandling systems to reduce equipment
reliance.

1 Backfill alternatives vs Paste fill Plant : Tradeoff study needed to identify the optimal
solution

1 Project Schedule Optimization : Streamline project schedules and further refine the
phased approach to optimize capital and operational expenditure

1 Decarbon isation : Study alternatives for heating methods

1 Labour Costs: Develop local capacity to reducthe FIFO model andestablishan
integratedoperations centre with a strong osite presence

1 Addition of bolt -on tantalum recovery circuit:  The Project contains a significant
tantalum component that is anticipated to be recoverable from the spodumene concentrate
tailings.

1 Valori zing lithium in DMS tailings: The DMS middlings and undersize still contain a
meaningful amount of lithium which may be recoverable later in the-fiieméhrough the
addition of a flotation circuit.

1 Meet with La Grande Alliance Stakeholders:  During early FS phase, meet with First
Nations and government stakeholdergith a goalto optimize the transportdon of
Shaakichiuwaanaddroject concentrate.Specificallyto investigate the timing of planned
highwayl67 expansion in La Grande Alliaric&easibility Studio determinethe potential
reduced cost of haulage ofoncentrate from site to next stage of processing Bécancour
Quebec
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OPTIMIZE DOWNSTREAM LOGISTICS

The Shaakichiuwaanaan Project stands to benefit significantly LfadBrande Alliancel 0 L GA 0 )
Memorandum of UnderstandinghllOU¢) between the Cree Nation and Qébec government. This

30-year,

3phase infrastructure plan aims to connect, develop and protect the Eeyou Istchee / James

Bayterritory and includes several key projects that can reduce traffic on the Billy Diamond Highway

(0BDH),

drastically reduct&ransportation costs and C@emissions and enhance the Project's overall

sustainability, all while building bnh e  C o mgtadonship sith the Crees.
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Connection between Renard Mine and Trans -Taiga Road:
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During Years 615 of LGA plan a proposed road extension between the Renard Mine and
the TransTaiga Road is envisioned. This key piece of infrastructure could reduce trucking
considerably resulting in significant cost savings and a reduction in @@issions. In
addition, this road would reduce traffic on the BDH from the ShaakichiuwaaRagect

and other projects in the region. As the BDH is the only route for Crees to access their
communities, increased traffic due to the cumulative effects of nunsepyojects has
become a major concern for project development in the region. The extension of Route
167 would decrease traffic by providing an alternate route for concentrate and supply
transport. This initiative demonstrates the commitment to improvinfyastructure in the
Eeyou Istchee region, which can positively impact logistics for the Shaakichiuwaanaan
Project.

Refer to the Route 167 Mine Renard to Trandaiga Road documeatailable on theGA
website:https://www.lagrandealliance.quebec/




Railroad Extension from Matagami to the Trans -Taiga Road (junction with the BDH &
TT at KM541):

1 TheLGA plans to extend the railroad from Matagamittee TransTaiga junction with the
BDH intwo phaseswhich could eliminate the need for an additioBdD km of trucking.
During Phasel (Years 15), the railway from Matagami to Rupert River would be
established. Durin@hase? (Years 615), the railway would bextendedbetween Rupert
River and theTrans Taiggunction with the BDH alKM541.This extension would not only
reduce logistical costs but also decrease Bneject's carbon footprint, aligning with our
commitment to green energy and sustainability.

71 Details of the proposed railroad network can be found in fP®posedRupertLaGrande
Rail documenavailable on th& GA website:https://www.lagrandealliance.quebec

James Bay Port Development:

1 During Phase 3 of theGA plan {Years 1630), the development of a port in James Bay is
proposed.Although it may not be available yemund, seafreight options could further
reduce logistics costs. Utilizing a port for transportation could enhance Rigect's
economic efficiency, providing an alternative shipping route that supports sustainable
practices.

1 Information about the proposed port and infrastructure improvements is available irethe L
Grande Alliance R&un®D_RaitRouteBillxDiamond document availablen the LGA
website:https://www.lagrandealliance.quebec

These infrastructure improvements align with tR@ject's goals of cost efficiency and sustainability.
They also underscore the strategic importance of the partnership with the Cree community,
recognizing the meaningful role the Crees play in infrastructure in Eeyou Istchdestexdng local
economic development and ensuring tA®ject's success in the long term.

The potential incorporation of the LGA infrastructure plan into the Shaakichiuwaanaan Project
highlights the potential for significargduction in traffic on the BDH and thereforransportation

cost reductions and enhanced sustainability. By leveraging these improvements, the Project can
reduce CQO emissions, contribute to the green economy, and showcase the critical importance of
partnering with the Cree Nation. These advancements are expected to provide substantial benefits,
making the Shaakichiuwaan#&anject a model of cosefficient and sustainable mining operations.

FUNDIN G STRATEGY

The Project has the potential to beéhe largestknown lithium project in North Americaand could
support decade$ong production as a higtuality raw material supplier in the North American supply
chain. Patriot is progressing a phased developnmandedto optimize equity returns and reduce
the upfront funding requiremeniThe Company aims to identify the most cesifective and value
enhancing funding package to benefit both the Company and its shareholders.

1 Stage 1 phase: Phased developmeatrategy with anticipated Stagdundingrequirement
of $870M (US¥61M) for the first 400ktpa capacity including contingency apik-
production Opex, with potential funding solutionsvhich could includea combination of
debt, strategic and listed equity and government programs.
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1 Stage 2 expansion: Additional 400ktpa to reachan aggregat&800ktpa spodumene
project which may possiblyoe funded throughinternal cash flows generated from the
Stagel Operation Cashflows from Stage 1 supportiSgage 2 fundingould be dependent
on (amongst other things) reachimgmeplate capacity on Stage 1, applicable pricing at the
time of production/expansion and the overall economic viability of the Stage 1 operations
and its cashflows, which are not guaranteed

Refer toFigurell for anindicative potential funding structure.

Further, the Project has attracted strong interest fronTier 1 lithium supply chain participants,
including lithium converters, OEMs, and trading hou3ég Company ipreliminaryin exploring a
range of fundingptions intermingledvith potential downstream collaboration

CTM-ITC Tax Credis andother government supports

The Companyand its tax advisorshave reviewed the initial cépl budgetfor the Project in
conjunction with theCTM-ITC first introduced in the 2023 Canadian Federal Budget enacted on
June 20, 2024As contemplated, the tax credit would provider up to 30% of the cost of the
investment in eligibl@roperty used for eligible activities through a refundable investment credit
mechanism.

Based on the revieythe Company and its tax advisors estimate that uB#®0M of expected costs
associated with the Project may be deemed eligible under the aforementioned tax credit, leading to
a potential refundable investment tax credit of approximagy7M before the end of the expansion
phase There is no guarantee the Company will be able to acadlsser part ofthe CTM-ITC. Ifit

does not become availabkt all the total Capexfor stages 1 and 2 (including contingency) will
increase by $21IM (seeTable3).

Il n addition, the Project stands to benefit fro
offering substantial tax relief on capitaestment This incentive is expected to enhance the financial
attractiveness of th&haakichiuwaanaan Projecidhas been incorporated in the tax routinBased

on the location of the Project and planned eligible investment expenditures, the new tax roaiddy

provide income tax savings of $146M over the first 5 year of production.

Potential participation from provincial and federal institutions, along with various infrastructure and
critical minerals initiatives offered by the Canadian government, further supports the Project's funding
strategy Institutionssuchas theCritical Minerals Infrastructur&und,Export DevelopmentCanada,

the Canadian Infrastructur8ank andinvestissemenQuébec havehistorically supported mining
projects throughout aleconomic cycles and currently have government mandates to accelerate the
development of critical mineral mining projects

This ecosystenenhances the oj ect 6 s funding prospects and
European priorities for sustainable and strategic development.

1 The PEA is only a preliminary economic assessment based on mineral resources which are not reserves and there is no certainty
that the PEA assessment, including Stage 1 cashflows, can be realized. Mineral resources that areseotesalo not demonstrate
economic viability.
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Indicative Funding Strategy

AT |'[ Al
R Wi

Pre - Expansion nternal CTM ITC TOTAL Potential Potential Potential
Production Cashflows CAPEX to fund strategic Strategic Govermnment /
Investments Debt Infrastructure

Financing
Figure 11: Indicative Potenti al Funding Structure :

By leveraging a strategic combination of debt, equity, government programs and internal cash flows,
the Companybelieveghat it is possibldo advance thdXroject as anticipated.

CONCLUSION

The PEA for the Shaakichiuwaanaan Prdjghlighs its potential to becomealeading globdithium
producer, enhancing shareholder value wipitgentiallyminimizing dilutionBy leveraging strategic
partnerships an@ stageddevelopment approachhe Companyaims to establish a robust presence
in the North American lithium supply chain.

This integrated strategy, supported by government incentives and careful financial plamgetg,
the longterm sustainability andiabilityof the Project, positioning it as a cornerstone for the future
of lithium raw materials supply to the North American and Europeaarkets

With a clear path to advardirectly to aFSand an intention to reach Binal InvestmentDecision
by 20, the Company is committed to unlocking the full potential of the Shaakichiuwaanaan Project.
This next phase of development will continue to focus on enhancing economic returns

Cautionary Statement: The PEA remains preliminary in nature and includes inferred mineral resourc
that are considered too speculative geologically to have the economic considerations applied to the
would enable them to be categorized as mineral reserves, and ther&istyndhat the preliminary
economic assessment will be realized. Mineral resources that are not mineral reserves do not
demonstrated economic viability.

1 Refer to Table 3 for relevant details.
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QUALIFIED /COMPETENT PERSON

The independent Competent PersoodP9), as defined under JORC, and Qualified PersgiPf),
as defined by NI 4301 for this estimate is Todd McCracken, P.Geo., DirecttMining & Geology
Central Canada, BBA Engineering Ltd. The Effective Date dflitheral Resourc&stimate isAugust
21, 2024 (through drill hole CV2526).

The statements relating in this Press Release that relates to the mining section presented in the
Appendix1 is based on information compiled by BBA Inc. and reviewed by Hugo Latulippe, who is a
Professional Engineer registered with the Ordre des Ingénieurs du QuéddQ ). Mr. Latulippe is

a mining engineer and Principal Engineer for Mining and Geology at BBA Inc., a consulting firm based
in Montréal, Québec, Canada. MrLatulippe takes responsibility for the mining aspects of the
Shaakichiuwaanaan PBEAss Releasas aCP. Mr. Latulippe has sufficient experience relevant to the
style of mineratiation and type of deposit under consideration and to the activity he is undertaking
to qualify as a Competent Person as such term is defined in the JORC Code (2012 edition)) and a
Qualified Person (as such term is defined in N+143. The CP, Mr. Latulippe, has reviewed the
Shaakichiuwaanaan PEvess Releasgnd has given his consent to the inclusion in the report of the
matters based on his information in therm and context within which it appears.

The statements relating in this Press Release that relates to the project infrastructure section
presented in the Appendig is based on information compiled by BBA Inc. and reviewed by Luciano
Piciacchia, who is a Professional Engineer registered with the OIQ. Mr. Piciacchia is a geotechnical
engineer and Principal Geotechnical Engineer at BBA Inc., a consulting firm basedtriéaM
Québec, Canada. MrPiciacchia takes responsibility for the infrastructure aspects of the
Shaakichiuwaanaan PEA Report @°aMr. Piciacchia has sufficient experience relevant to the style

of project consideration and to the activity he is untiding to qualify as a Competent Person as
such term is defined in the JORC Code (2012 edition)) and a Qualified Person (as such term is defined
in NI 43-101 The CP, Mr. Piciacchia, has reviewed the Shaakichiuwaanaan PEA Report and has given
his consent to the inclusion in the report of the matters based on his information in the form and
context within which it appears.

The statements relating in this Press Release that relates tfrthecial andconomicanalysisection
presented in the Appendit is based on information compiled by BBA Inc. and reviewe8Hhgne

K. A. GhouralglP.Eng, MBAvho is a Professional Engineer registered withRhefessional Engineers
Ontario (OPE@) and Professional Engineeand Geoscientistof Newfoundland and Labrador
(OPEGNIY). Mr. Ghouralalisamining engineer anflenior Mining Consultarit BBA Inc., a consulting
firm based in MontréaQuébecCanada. MrGhouralaltakes responsibility for thénancial modelling
and economic analysaspects of the Shaakichiuwaanaan PEA Report@R 3r. Ghouralalhas
sufficient experience relevant to the style of minezatiion and type of deposit under consideration
and to the activity he is undertaking to qualify as a Competent Person as such term eddefthe
JORC Code (2012 edition)) and a Qualified Person (as such term is definedd&10lL The CP,

Mr. Ghourala) has reviewed the Shaakichiuwaanaan PEA Report and has given his consent to the
inclusion in the report of the matters based on his information in the form and context within which
it appears.
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The statements relating in this Press Release that relates to the processing section presented in the
Appendixl is based on information compiled Byimero Group Americasnc.and reviewed byryan
Cunningham P. Engvho is a Professional Engineer registered with the OIQ. Glrnninghams a
processingngineer andProcess Engineering ManagmrPrimero Group Americasnc, a consulting

firm based in MontréalQuébec,Canada. MrCunninghantakes responsibility for thgrocessing
aspects of the Shaakichiuwaanaan PEA ReportGRR 8r. Cunninghamhas sufficient experience
relevant to the style of mineration, type of depositand processing methodologynder
consideration and to the activitlye is undertaking to qualify as a Competent Person as such term is
defined in the JORC Code (2012 edition)) and a Qualified Person (as such term is defined in
NI 43-101 The CP, Mr. Cunninghamhas reviewed the Shaakichiuwaanaan PEA Report and has given
his consent to the inclusion in the report of the matters based on his information in the form and
context within which it appears.
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APPENDIX 180 SUMMARY OF PRELIMINARY ECONOMIC ASSESSMENT

INTRODUCTION

The Shaakichiuwaana@m operty (the OPropertyo or oOProject
of Radisson, QC, an830km westof the Cree Nation of ChisasibQC. The northern border of the
Propertyds primary c¢claim grouping is | ocated
Taiga Road and powerline infrastructure corrid@igurel?) The La Grande} (0LG406) hydroelectric

dam complex is located approximately 40 km nentbrtheast of the Property. The CV5 Spodumene
Pegmatite, part of the Shaakichiuwaanaan MRE, is located central to the Property, approximately
13.5km south of KM270 on the Tran$aiga Road and is accessible yeamd by aHseason road.

The CV13 Spodumene Pegmatite is located approximatkiy @/estsouthwest of CV5.

The Property is comprised of 463 CDC mineral claims that cover an area of approximately 2710
with the primary claim grouping extending dominantly easst for approximately 5km as a nearly
continuous, single claim block. All claims are registered 100% in the name of Lithium Innova Inc., a
wholly owned subsidiary dhe Company

Cautionary Statement: The PEA is preliminary in nature and includes inferred mineral resources that a
considered too speculative geologically to have the economic considerations applied to them that would
them to be categorized as mineral reserves, and there iaimy deat the preliminary economic
assessment will be realized. Mineral resources that are not mineral reserves do not have demons
economic viability.
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Figure 12: Shaakichiuwaanaan Project Location

There aretwo primary claim groups that are relevant to tiReoject 0 one straddling KM270 of the
TransTaiga Road, and theecondwith its northern border located directly south of KM70,
approximately 5.&m from the TransTaiga Road and powerline infrastructure corridéiigurel?).
The LG4 hydroelectric dam complex is located approximately 30 km narththeast of the
Property. The Project is located central to the Property, approximately 13 km south cRK®on
the TransTaiga Road, 14 km south of the powerline, and 50 km southweseof ¢4 dam complex.

The Project islocatedin Eeyou IstcheéJames Bayn the traditional territory of the Cree Nation of
Chisasib(trapline CH39)on Category Il Lands defined under the James Bay and Northern Québec
Agreement QJBNQAY). The Eeyou Istchee James Bay Regional GovernnoBhiBRG is the
designated municipality for the region including the Property.
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The TransTaiga is an afleason gravel road that trends eas¢stthrough the region and connects
approximately 210 km to the west of tH&oject to the BillyDiamond Highway (Rte. 109) at KM541,
which extends north to Radisson and south to
road and railroad networkThe Project may be accessed by helicopter, float plane, snowmobile, and
winter road. The winter road extending south from KM70 of the TransTaiga Roaghas recently
beenupgraded toprovide allseasonroad access to thdroject.

The Property is located in a stdrctic climate region. Over the course of the year, the temperature
typically varies from27 °C to 20 °C, with rare extremes 0f-35°C and 26°C. Snow covers the
ground from midOctober to late May, limiting field work in the winter period to drilling and
geophysics. The Property topography consists of forested gently rolling hills, drainages, and muskeg
swamps between approximately 260and 3® m elevation, typical of the James Bay Region.

The CV5Deposit is locatedpartially undera lakenamed 001 0 L a k e Waleb rhadiggement is
important, andthe PEA consideran undergroundminingportion to access higher grade earlier in
the mining sequencejinimize thempact on the lakereducethe fish habitmpact andstill recovering
the most part of themineral resourceA water dan and diversion ditclare required.

PROJECT DESCRIPTION

The PEA is centered aroundpen pit and undergrounanining of CV5, followed byDMSonly
processing on site to produce a 5.5%Q.spodumene concentrate that is then transported by road
and rail to Bcancour Québec. There areno slurry tailingsproduced from the process plant and
therefore the study doesiot include therequirementfor a tailing dam.The PEAassumes product
will be converted to Lithiumchemicalsn Bécancour by the customer(sMultipleslithium bearing
pegmatites have been defined at CV5 to date. Within the RE@st of the mineable resources
mined from a singlpegmatitethat has up to 140m in thiknesswith the balance mined from other
adjacent pegmatites

MINERAL RESOURCE

The PEA is underpinned by the Shaakichiuwaanaan Mineral Resource E@WiREter Mineral
Resourcg, specificallfhe CV5 Spodumene Pegmatite component. The Shaakichiuwaanaan Mineral
Resource (see news releasated August 5, 2021t includesboth the CV5 and CV13 spodumene
pegmatites for a total of 80.1 Mt at 1.44%Q indicated and 62.5 Mt at 1.31%Qilnferred, for 4.88

Mt contained | ithium carbonate equival eMRE (0L
includesMineral Resourceof 78.6 Mt at 1.43% JO® Indicated and 43.3 Mt at 1.25%Qilnferred at

CV5, and 1.5 Mt at 1.62%,0 Indicated and 19.Mt at 1.46% LO Inferred at CV13. The PEA, as
announced herein, considers only the Mineral Resources from the CV5 Spodumene Pegmatite.

The Shaakichiuwaanaan Mineral Resourceffugrade(which in turn is different to the assessed PEA
cut-off grade)is variable depending on the mining method and pegmatite (0 &@pen pit, 0.6%

LLO underground CV5, and 0.8% ,Qi underground CV13). The Effective Date of the
Shaakichiuwaanaan Mineral Resource is June 27, 2024. Mineral Resources are not Mineral Reserve:
as they do not have demonstrated economic viability

The CV5 Pegmatite component of the Shaakichiuwaanaan Mineral Resource is suppddtetl by
holes (129,673 m) antil outcrop channels (6&1). The block model for the CV5 Pegmatite Mineral
Resource is presented below Fgurel3 andFigurel4.
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Figure 13: Oblique view of the CV5 Spodumene Pegmatite Block Model
(classified material unconstrained) (not to scale)
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Figure 14: Obligue view of the CV5 Spodumene Pegmatite  Block Model (classified material
unconstrained) Overlaid with Geological Mod el (semi-transparent light red) (not to scale)

GEOLOGY

The Property overlies a large portion of the Lac Guyer Greenstone Belt, considered part of the larger
La Grande River Greenstone Belt, and is dominated by volcanic rocks metamorphosed to amphibolite
facies.Rocks of the Guyer Group (amphibolite, iron formation, intermediate to mafic volcanics,
peridotite, pyroxenite, komatiite, as well as felsic volcanics) predominantly underly the Property
(Figurelb). The amphibolite rocks that trend eastest (generally steeply south dipping) through this
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region are bor@éred to the north by the Magin Formation (conglomerate and wacke) and to the
south by an assemblage of tonalite, granodiorite, and diorite, in addition to metasediments of the
Marbot Group (conglomerate, wacke) in the areas proximal to the CV5 Spodumegmdiie.
Several regionalcale Proterozoic gabbroic dykes also cut through portions of the Property (Lac
Spirt Dykes, Senneterre Dykes). The lithium pegmatites on the Property are hosted predominantly
within amphi bol i d®alesser entertt @timeafidronksnt s, an

To date, the LCT pegmatites at the Property have been obseteedccur within a corridor of
approximately 1 km in width that extends in a general @asst direction across the Property for at

least 25 kmdt he 6 CV L i dwith sigmficahtrareas of rospective trend that remain to be
assessedFigurel6). To date, eight distinct lithium pegmatite clusters have been discovered along
the CV Lithium Trend at the Property CV4, CV5, CV8, CV9, CV10, CV12, CV13, and CV14
(Figurel5). The core area of the trend includes the CV5 and CV13 spodumene pegmatites with
approximate strike lengths of 4.6 km and 2.3 km, respectively, as defined by drilling to date and which
remain open.

To date, at the CV5 Spodumene Pegmatite, multiple individual spodumene pegmatite dykes have been
geologically modelledFigurel7 and Figurel8). However, avast majority of theCV5 Mineral
Resource is hosted within a single, large, principal spodumene pegmatitéFitylee19), which is
flanked on both sides by multiple, subordinate,-paballel trending dykes. The CV5 Spodumene
Pegmatite, including the principal dyke, is modelled to extend continuously over a lateral distance of
at least 4.6 km and remains open along strike@h ends and to depth along a large portion of its
length. The width of the currently known mineralized corridor at CV5 is approximately vB0®ith
spodumene pegmatite intersected at depths of more td&0 m in some locations (vertical depth
from surface). The pegmatite dykes at CV5 trend wsstithwest (approximately 250°/070° RHR),

and therefore dip northerly, which is different than the host amphibolites, metasediments, and
ultramafics which dip modately in a southerly direction.

The principal spodumene pegmatite dyke at CV5 ranges from <10 m to more than 125 m in true
width, and may pinch and swell aggressively along strike, as well as up and down dip. It is primarily
the thickest at neasurface to moderate depths (<225 m), formgi a relatively bulbous, elongated
shape, which may flair to surface and to depth variably along its length. As drilling has focused over
the principal dyke, the immediate CV5 corridor has not been adequately drill tested and it is
interpreted that additimal subordinate pegmatite lenses are situated proximal, especially in the
southcentral areas of the deposit. The pegmatites that define CV5 are relatively undeformed and very
competent, although likely have some meaningful structural control.

The CV5 Spodumene Pegmatite display internal fractionation along strike and up/down dip, which is
evidenced by variation in mineral abundance including spodumene and tantalite. This is highlighted by
the highgrade Nova Zone, situated at the base of the pryatipegmatite body, and traced over a
significant distance with multiple drill hole intercepts (core length) ranging frami@®25 m at >5%

LiO, within a significantly wider mineralized zone of >2%Li
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MINING

The mining strategpdopted in the PEAs to open pitmine thesouthwest end of CV50pen Pt
Pegmatite representingapproximately 6% of the LOM production target(50.5 M), with the
remaining 4% ofthe production target(39.8 M) mined via underground mininghe resourceused
in the PEAmine scheduldor the combined open pit and underground is 73dicatedand 25%
Inferred categoryresources For a breakdowrof Inferred and Indicated Resourcesnedeach year
over LOM, refer to Figure35.

The Project areacontainsnumerous bodies of watenear plannednfrastructure The mine design

and site layouhave been designed at PEA level with this in mlids is particularly the caseith
Lake001, whichis impacted by open pit mining to a greater or lesser exténg to the size of the

open pt chosen As part of the PEAptimization effortsan open pit only mining strategy has been
assessedersusad hybri dd mining str at egngdergiomsgnethads A g bo
guantitaive and qualitativeomparisorbetween the two strategiebased on economic, operational,
environmental and social impactsas completed Although both scenariogeturned positive
economic outcomesthe assessment concludedbat the open pit and underground scenario should

be adoptedor the PEApreferred project option going forward to design
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The subsequent design phases of the Project will aim, awtbeg things, to minimize infrastructure
encroachment into the water environmemd reduce fish habitat impacts much as possiblehile
sustainably mininiipis resource

Open Pit

Open PitOptimization

BBA EngineeringdBBAO) completed the open pibptimization, design and mine schedule for the
open pit mining component of the study. The geological block model isst#tht of the updated
Mineral Resourc&stimatefor CV5,announced to the markefAugust5, 2024

A stope optimizer software has beensed on the geological block model to creaéiluted mining
modelfor the openpit that accouns for mining recovery and dilution fahe open pit mineUsing
this method, it was estimated that the overall dilution for the open pit wpproximately 1%o (7%
internalpegmatitedilution and 9% host rock dilutionanda mining recovery 097%.

The pit optimization process included Indicatadd InferredMineral Resourcediningcosts process

rejects material handlingcosss,n d Gener al and Administration ("
early work on the Project and other experience with remote mining operations in Québec.
Processing costsndother processing parameterscludingmetallurgical recoveryere provided by

Primera. The costs for the concentrate transportatiomere estimated byan independent consultant

for the road transportation componenand BBA engagd with the railway operator for the rail
haulage componermgstimation Note, at a later stage of thetudy, the road transport component of

the total transport cost was updated with a budget estimate provided directly from a rezegyni
haulage contractom Québec.
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Geotechnical prameters are based dBBA0 s i rniengreludingioek masscharacterzation and
preliminary geotechical assessmerithe economic parametersf the study are presenteah Table6.

Table 6: Open Pit Optimi zation Parameters

Geotechnical Parameters

Pit slope deg. 4547
Operating costs

Miningcost 8 Rock $/t mined 746
Miningcost 8 Overburden $/t mined 5.00
Processingost $/t milled 14.17
Tailing management cost $/t milled 1.59
G&A cost $/t milled 20.41
Total based cost $/t milled 36.17
Transportcostd Road & Rail $/t conc 28770

Recovery Parameters
(75*(1-EXP€1.9951Li,O grade%)

Mill recovery % 100
Concentrategrade % 5.50
Productionrate Mtpa(concentrate) 0.8
Economic Parameters

Exchangeate USH/CAS 0.76
Concentrateprice USH/t 1375
Concentrateprice $it 1,809
Royalty % 2
Discountrate % 8

The optimiation resulted in a range of pit shells for a range of prigesluding the base price of
US$1375 per tonne SC5.5 (representing revenue fac(®F) 1). The selected pit shelfor the
purpose of guiding the pidesignwas generateat an SC5.5 price dfiS$894 (RF0.65).

Theincrement of mineratied material betweethe selected pishell(RF 0.6) and the shell generated
at a price of US$B75 per tonne SC5.5RF1) has a high incremental strip rataf over 1Q which
reduces theincrementalprofitability of the high RF shell€hoosingthe RF 0.65 shetbr designis a
defensive strategthat gives the Projectmore robust economimutcomes.
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Figure 21: Pit Shell Isometric View Cross -section - East Side,
Revenue Factor (RF) 0.65 vs RF1

The selected pit shell for RF @6ontains 2.3 Mt at an average grade of 3% LjO (after accounting
for dilution andmineralized materidbss) with a strip ratio of 3.

Open Pit Design

The pit will be mined using a traditional drill and blast, truck and shovel mining method. The open pit
has been designed to accommodaf@t class dump truckdMineable resourcevill be transported
in 100t class trucls, while 200t class trucls will be usedo transport waste rock material.

Rock mass characterization and laboratory testing data was obtained from geotechnical diamond
drilling performed in April 2024Based on the preliminary geotechnical assessment, a highwall inter
ramp slope of 45° to 47° is recommended for the final pit walls. The recommended bench heights
are 10 m with bench face angle of 70° to 73able7 shows theparameters used for pit design
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Table 7: Pit Design Parameters

Wall Parameters

Benchheight m 10
Bermwidth m 6.5
Benchface angle ° 70-75
Inter ramp angle ° 4547
Maximumverticalwithout rampor geotechnical berm m 180
Geotechnicaberm width m 18
Ramp Parameters

Rampwidth & single lane m 20
Rampwidth & double lane m 28
Minimummining width m 40
Maximumverticalwith single lane m 50

Figure22 showsa planview of thefinalstage pit design completeatcordingo the parameters listed
above and with the guidance of shells generated fromajbkemization process The pit is divided
into four stages based amperational and economiconsiderations.

There is no interaction between the Stage 1 ipitthe western extensiomndLake001, and as such
this pit can be commenced prior to any drainage of Lal® @ccurring.A 100 m longmaindam wall
and diversion channel is required to divert water and allow an area of L@kédObe drained such
that Stage?, Stage 3 and Stage 4 can be mined. The final wall otitlgeastend of theultimatepit

is approximately 30@n southwestof the maindam wall.This dam wall and diversion channel will be
constructedin the pre-production year

The final pit has a footprint afpproximately2.8 km by425m and mines to a depth of approximately
200vertical metes into fresh rockThe final pit contains@5 Mt of mineraleed material at an average
grade of 111% LjO. This represents 6% of the total minerated material mined by the open pit and
the underground. The balance of% of mineraied material sourced from the undergroun89,8 Mt

at an average grade ob#% LjO).
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Figure 22: CV5 Final Pit Design

Table8 summarzes the pib ghysicakhapewithin each stage desigdote that the Mineral Resource
reported for the respective stage designpost allowances for mining dilution amdninglosses.

Table 8: Open Pit Mine Physicals

op Mineralized Waste ovB Avg Li 20O Total
Desians Material Tonnes Tonnes Tonnes Grade Material

. (Mt) (Mt) (Mt) (%) (Mt)
Phase 1 2.7 11.2 7.1 1.15% 21.1 6.69
Phase 2 8.9 19.8 0.3 1.05% 29.0 2.25
Phase 3 8.4 27.7 2.3 1.08% 38.4 3.58
Phase 4 30.5 113.8 6.4 1.14% 150.9 3.94
Total 50.5 172.5 16.0 1.11% 239.3 3.74

Note: All figures are rounded to reflect appropriate levelsaoinfidence. Apparent differences may occur due to rounding.

The Stage Ipit is mined overyears-1 to 2, the Stage 2 pitninedover Years1 to 8, the Stage 3 pit
minedover Years1 to 9, and the Stage 4 pihinedover Years5 to 18. The strip ratio inStage 1 is
high relative to the other stagefiowever, the grade of the mineraed material within Stage 1 is
materially higher thathe other stagesThe net effect is that the margin per tonne within Stage 1 is
still higher than the otherstages, making this stage the focus of early mifongoest Project
economics
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Open Pit Mine Schedule

The open pit mine schedule has been completed in parallel with the underground mining schedule
such that both mining schedules, whilst honouring their respective production parameters, work in
unison to achieve the overalksired final spodumene concentraseget(s)for the Project. In relation
to the open pit mining schedule, the following inputs were used to complete the schedule:
Production ramp up is scheduled to meet tf@lowingprocessing plant throughpsit
74% of Phase 1 processing plant capacity in Year 1 {085
99% of Phase 1 processing plant capacity in Year 2 (1475
100% of Phase 1 and 74% of Phase 2 in Year 3N4t)35
100% of Phase 1 and 99% of Phase 2 in Year 4 (M§75

0 100% for Year 5 onward (5 .Hit).

i Target concentrate production for the site of 83@ SC5.5 per yeaat full production {ear
5+);

1 Maximum plant feed, sourced from the open pit and the underground,\df per year

= =4 4 -4 -

1 Mining production ramps up overyears
1 Maximumyearlyverticaladvance rat®f 80 metes.

The resulting mining schedule for the open pitlisplayed orFigure23 andFigure24. Theresults of
the combinedOP and UG schedule can be seeithin the section@Combined Mining Production
Schedulé The open pitis minedover 19yearsreaching its maximum production rate of Mipa
after 4years. The production significanthgcreass duringthe 13" yearwhen the strip ratiodrops
significantlyue to thestripping inPhase deing mostly completed

Material Mined (Mt)
[6]
o
.
8
Strip Ratio (/1)

o ™ wn ~0 M~

™ = 0 o~ o —

Waste Rock = Mine fo Stockpile mmm Mine to Mill —Stripping Ratio

Figure 23: CV5 Pit & Material Mined
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Figure 24: CV5 Pit & Mineralized Material Mined

Underground

The underground mining method selected for the CR&gmatitas the traditional longhole stoping
method for 96% of the material and tarhole longitudinal retreamethod for the remaining 4%f
material The dip, thickness and continuity of the spodumene pegmatite dykes is suitable to use this
mining method. For the purpose of the PEA, it has been assumed that the underground mine design
will be developed andompletedby a specialized underground mining contractor.

Stope Optimzation

A stope optimizer software was used to produce the optimal stope shapes. The economic and
technical parameters considered are derived from preliminary scoping study investigation, benchmark
information and a mining contractor quotatioA. preliminary underground mining cost estimate of
$62.95/t plant feed has been used in calculating theoffujrade. The other economic parameters
used are consistent with the economic parameters of the open pit og#itiun. The underground
cut-off grade used is 0.7% Qi

As the undergroundnineis located undetLake 001, a crown pillar of 200 m has begssumed in
the PEA Additional geotechnical information and mdaey will be required for the nexphase of
feasibility studywhich may allow for this crown pillar thickness to be reducgtbpe dimension he
been set to a maximum of 2& x 15m x 30 m (width, lengthand height). Paste backfill will be used
to fill primary stopes and ensure stabilighen miningsecondary stopes.

The stope optimzation process resulted in 10.3% dilutjowhichis caused by material below the
cutoff grade beingncluded in the stope shapesAdditionalexternaloperationaldilution was applied
as part of the mine scheduling process to account for emerakwhen blastingExternaldilution of
3% has been assumed for all stopes andifi%on from the pastebackfill isaddedfor the secondary
stopes. Mining recovery has been set to 90%. The minimum thicksssamed foa stope is3 m and
the minimum pillar between two spodumene dykes is.
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Based on the stope optimations the total mineral resources mined by the undergroyrafter
dilution andrecovered tonnesis39.8Mt @ 154% LjO.

Underground Design and Mine Schedule

The underground mine is locatewrtheastand along strike of the open pit, under Lake 001. A pillar

of 75 m is maintained between the open pit and the underground design and will be recovered once
the open pit mining is complete and it is safe to mine the stope near the pit wall. In the thickest part
of the lithium spodumene dyke being mined, there could béougeven stopes in length (or 144).

The underground minavould becomposed ohinepyramids toalways ensure productivitifigure26
showsthe nine distinct pyramidsThe first pyramid is targeting the NovZone areawhich contains

the highest grade of the CVBegmatiteFigure27 to Figure29 show example of tonnes and,Oi
grades within some stopes the NovaZone. The NovaZone is locatedhear surfacehetween D0 m

and 500m below the surfaceThe zonecontainsextremelyhighgrade stopes thatnayenable Patriot
tobe very c¢ompet hardiroclkeminingnarkeiplace as gradesahis siigh are rarehis

zone ispreferentiallytargeted in the underground mimg sequencefor much improved Project
financial benefitAccessing the NovZone offers a unique opportunity tanine stopes in excess of
2.0% grade a relative competitive advantatgemany other projectsThis higkhgrade is characterized

by large crystal structure which makes the material easily recovered by DMS techniques at relatively
largecrush sizeBy developing the open pit mine and the underground N@weae concurrently, a
blendedhighfeedgrade can be realizedt is these characteristics, unique to the No¥ane and to

the CV5Deposit that result in a competitivadvantage for improved project benefit.

The mining sequence that follows tmeining of thefirst pyramid is seticcording to ensuringhe

required grade and tonnage to blend with threneralresource from the open pit. The pyramidse

mined from the bottom to the top to ensure geotechnical stability and redistribgteund stress.
Levels are designed 30 m intervals Theundergroundmineis comprisedf 14 levels and ovel,965

longhole stopes. The deepest level is approximatelyradielow surface.

Two portals will be constructed near the ROM pakat will provide access téwo declines. One
decline $ designedas a serviceamp for transportinggear and personnel throughout thmine and
hauling waste matergto the surface The second decline is for the sole purposemineralized
materialhaulage. The intent is to hawetrolley-assistedhaulageramp where automated electric
trucks will carrymineralized materidl o t he sur face. This will i mpr
ventilation demandand improve safety for the underground workers. The haulage ramp will be
connected to thee @re passed@where all themineralzed material vill be dumpedA third portal will

be located in the bottom of the pit to connect with the south satellite zone once thesgiepleted.
Chutes at the bottom of the ore passes will load-Gfnne mining trucls. Fiveventilation raises will

be necessary throughout the LOM tmove fresh air intoand out ofthe mine Figure25). Three
ventilation raises are locatezh the mainbody whiletwo additionalraisesare required for the south
satellite zoneFigure25 shows an overview of the underground mine design.
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Figure 26: Underground "Pyramids" - Looking South
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Figure 29: Example of Nova Zone Stopes Tonnes and Li.0% Grade

All underground infrastructurerequired by law and operational needsere added to the
underground minalesig to reflect accurate developmemequirementsand costing

Sincethe stopes will need to be backfilled paste backfill plant is located on the surface near the
processing plant. The plant will take a specific size fraction ohtdreconcentratemiddlings and
bypass-+0.65mm) streams emanating from the process plémfproduce the paste backfitio send
back underground afil.

The underground min&initialdevelopmentvill take approximatelst6 months before the first stope

is available for productiofroductionwill then rampup over a period ofl years to reach a maximum
productionrate of approximately5,000tonnes per day or approximately Mtpa Theunderground

mine will produce mineralized material for an estimated 22 years, starting production a3\éewat

ending at YeaR4. Full production will starat Year 5 until Year 19. Productiowill decrease
significantly ithe last3 years asthe laststopeswill be mined by longhole longitudinal retreat mining
method which is a less productivenethod Also,ast he pi tdés ramp system i
fromthesouths at el | i te zone, t he Wwilédavetoketminpddast oncether t
south zone is completed-igure30 and Figure31 show an overview of the underground mining
schedule
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Combined Mining Production Schedule

The hybrid scenario has the benefitarfcessingighgrade from the undergroundhile having access
to plenty of resource from the surface at a low strip ratibhe two mines provide amore balance
feed gradehat could be modify aany timeif market condition changes.
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The synergy of the two mines allows the site to producestaady stream of concentrataet full
production starting onYear 4 and lastingSlyearsas seen oriY¥ear 18 Concentrate output starts
dropping onYear 20 as thep i tmiheralized material is exhausted and thederground mine
production decreases:igure32 andFigure33 show the schedule for mineralized material mined and
mill feed.Figure32 shows the combine mineralized material mining schedule.

When the average grade of the mill feed going above 1.28%Li t he mi | | 6s t hr ouc
reduced to keep the concentrate production at 8000 tonnes of concentrate. Mill throughput needs

to be reduced between Yeals and 9 when the higgrade from the Nov&one is being mined and
betweenYears 15 and 18 when higher grade from the bottom of the pit is being mined as seen in
Figure33.

Figure34 shows the concentrate production schedule. The mill feed and concentrate production
slowly increasefromYea0 t o 3 as the siteosandpd The ®nsllsdpmg pl
concentrate production in Yearl0 and 11 is due to the underground mine average grade decreasing

as the NovaZone is exhausted. The open pit is also in a period of heavy waste stripping which
decreases mineralized material minikggure35 shows the yearlymineralizedmaterial mined by
resource classificatiofor the combinedopenpit and underground minegt least 70% of the
material mined is classified as indicatied the whole length of theull productionperiod (Years 3

to 17).
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Figure 35: Yearly Mineralized Material Mined (OP/UG Combined) By Classification

METALLURGICAL TEST W ORK & PROCESSING AND RECOVERY

Metallurg ical Test W ork

The Company engaged Primero and SGS Canada in 2023 to assist mighalurgicakest work
program forthe CV5Deposit Testwork was completed athe SGS Lakefield Ontario facilitfhe
scopeof the programincluded both mineralogical charactation andmetallurgicatest work. Both

SGS and Primero are independent of the Company andnahgstryrecogneed in lithium pegmatite
processing. The objectives of the metallurgiest work program beingto confirm the dominant

lithium bearing mineral speciésr CV5 and evaluate the beneficiation performancehsd deposit

using a conventional spodumene DMS flowsheet. Target concentrate specifications were set at >5.5%
Li,O and <1.2% E©..

Mineralogical charactedtion consisted of TIMA (Quantitative SEM), Electron Probe Miero
Analysis (OEPMAG) , Laser Ablation by I nductiyv
MS), xr ay di ffraction ( 0XRD éNletaburgiaatest warksncludedrlehvyc h e m
Liquid SeparationddLS) and DMN5 pilot scale testwork. Preliminary flotation testwork was
completedon the DMS bypass fraction alMSaomiddling$ (i.e. second stageMS floats)

Testwork completed to date indicates that théV5 Pegmatitecan be processed by DM$ly given
the favourablametallurgicatest work results. Teswork revealedthat a top size of 9.5 mm reporting
to a gravityseparationprocessprovided relativelyconsistent results in terms afoncentrateLi,O
grade and.i,O recovery.

Testing of CV5 was done both in terms of variability across region, throughout the width of the dykes
(i.e. at contact with host rock, in the centre of formation) as well as testing of the host rock separately
(to properly gauge impacts of host rock dilomi on metallurgical performance). The broad range of
spatial locations with a range of gangue mineral assemblages, lithium and iron head provides thorough
testing of the material. There is a strong indication that the positive HLS recoveries can be ekpecte
from other coarse spodumene samples taken from CV5.
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Gravity testwork included 24 pegmatite composites were generated from drill core from the CV5
Pegmatite, representing a combined comprising of 631 kg of quester NQ and 707 kg hakfore

NQ (see Figure37 for metallurgical results). Additionally, five composites were made of different
host rock types identified around the CV5 material, corresponding to 345 kechedf NQ.
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Figure 36: Metallurgical Drill Core Map for CV5

Although not considered in the CV5 regionyé pegmatite composites were generated from drill
core from the CV13 Pegmatite, representing a combined comprising of 42.7 kg of guareeNQ.
Resultswere both promisingand consistent with CV5 resultsith global lithium recoveries of P56

to 80%.Thesepreliminaryresultsoffer future explorationpotential

Summanyof the testwork and findings

1 Testwork supports a DMSnly process flowsheet to produce a spodumene concentrate
grade of >5.5% }O® and <1.2% E®;. Testwork Li,O recoveries of 706to 85% were
achieved for HLS testork (for feedgrade n the range 1.%to 1.5% LiO respectfully).

1 Testwork completedon CV5includes three DMS tests andt Heavy Liquid Separation
(OHLS) and magnetic separation tests. The HLS and magsefparation tests were
conducted using£2composites from across the CMBeposit.

1 Coarse spodumene was found to be the dominant lithium mineral species across all samples
with minor quantities of lepidolitevalues range betwee®oto 4.3% with an average of
0.98% and moderate quantities of micaajues range betwee®to 17.1% with an average
of 6.30% observed.
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The test

Three pilot DMS testqcyclone diameteof 250 mm)were completed Table9 summarises
the globalLi,O feed gradegbefore fines screeningyloballithium recoveries and the.i,O
and FgO; grades of theconcentratesachievedThese results strongly suppoadopting a
DMSonly process flowsheet.

Table 9: Pilot DMS Results

DMS Feed LioO | Global DMS Lithium Concentrate Concentrate
Grade (%) Recovery (%) LioO Grade (%) Fe;O3; Grade (%)

1.01 77.4 5.64 0.55
1.07 79.0 5.77 0.62
1.16 69.4 6.21 0.60

FeO; grades in HLS concentrates were in the range 0.582%79% and after magnetic
separation was applied to 15 of thd 2omposites, all concentrates were <1.2%®£

The 24 CV5 HLS variability test results were adjusted to more appropriately represent
recoveries expected in an operating DMS plant. After fitting a trend todhts, it indicates:

0 Recoveries of 70% 75% LiO expected at feed grades above 1.4%0L.i

0 Recoveries of 60% 70% LiO expected at feed grades of 0.994..4% LiO;

o0 Recoveries of 50% 60% LiO are possible at feed grades of 0.3%.9% LiO.
Flotation was performed on sample composed of DMS middlings (second stage DMS floats)
combined with the DMS bypass fraction (i-8.85 mm). The global X3 recovery was
improved from 79.0% (the DMS only recovery) to 89.1% (DMS followed by flotation).
Flotation spodumene concentrate returned a grade of 5.49% land 0.40% EO..

Flotation shows promise to potentially be added to a DMS only plant at some stage in the
future once operational.

Some samples assayed contained elevated gradeg®f (Tiath values as high &0 ppn).
There is further work warranted to assesses if tantalum can be recovered from any of the
non-product streams of the DMS plant.

work results for both HLS(from CV5 and CV13\and DMS(from CV5) are shown in

Figure37. Theconcentrategradesachievedare allgreater than 5.5% i@ andlower than 1.2% R©..

All tests were performed on samples that had a 9v6n top size. Three pilot scale DMS tests were
conducted in 2023 and 2024vhich resulted in lithium recoveries of 77.4%, 7%%d 69.4% and
concentrate LIO grades of 5.64%, 5.77%, and 6.21% respectivelyedar LjO grades of 1.01%,
1.07%and 1.16% respectively. The diameter of the cyclone was 250 mm. The concentrate generated
from one of the DMS tests is shown Figure37.
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Figure 37: Metallurgical Test W ork Recovery Results & Industry Based Recovery
Estimates for 3 x Size Range DMS Process Plant

The lithium recovery expected fromthree-size range, DMS concentrator treating material Suh

to 0.65 mm is shown ifrigure38. The recovery is deemed to be a relationship to the concentrators
Li,O feed gradeExpected concentrator recoveries are lower than tesbrk results based on scale
up factorsthat are driven by the effects dfoth larger diameter cyclones and the crowding effect
seen in the DMS sink3his variation between laboratory testork results and those achieved in
operating plantdiasto date been observeavithin the industrywith respect to operatingpodumene
DMS concentratorsFor reference, lithium recoveries achieved by other Dby concentrators
are shown for referencd 6 | n dDMStOnly Bek o r ma nkgaré37).iTme p r o j bigherd s
expected recoveryis dueboth the quality of the material (large spodumene grains with a narrow
grain size distributin) and the three size rangeMS plant (whichlessens theémpact ofparticle size
effectin the DMS process

Oemi._ 2. 3 \4]| 5~6 \ 7\ 8
0 1:50,000 1 \3; 3km \ 4

Figure 38: Final Concentrate Product Generated from the CV5 Pegmatite via DMS
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Recommendationsof the next stepsin the test work program are:

1 Fines bypass processiogn increas¢he recoveryof the project(i.e. via flotation)Due to
the high recovery of the DM®nly process,further assessment of theecovery
improvement and its associated cogit®. Capexand Qpex) would need to be assesses to
ascertainthe feasibilityof this processing step. tHetermined to be attractivethe process
step would be added after statp of the DMSonly flowsheet as to nohinderthe typically
faststart-upsassociatedvith DMSonly operationsFurther flotation testwork is planned
within the next phase of study

1 Further work directed at the recovery of tantalite will be completed as part of the next
phase of study work.

1 Due to the widthand orientationof the CV5 Pegmatite lenseshe expected dilution of the
plant feedis expected to berelatively low. However, there may be opportunities to
maximize the extraction c§podumene concentratieom the deposit if parts of the deposit
with higter dilution are directed to an ore sorting processing solution. Ore sorting test
work is planned for the next phase of testork.

Processing and Recovery

The process flowsheet adopted for the PERasedon the metallurgical testwork, assumes a three
sizerange DMS- only flowsheet. This flowsheet was chosen due to its relative simplicity, its attractive
ramp up from commissioning, and high lithium recoveries that were achieved in the testwork.

The process plant is designed to processltpa ofrun of mine BROMO) feedwith an average life of
grade of 131% LjO (resultingin acorrespondind_i,O recovery 0f69.5% to produce an average of
827,530tpa of spodumene concentrate with a grade of 5.50 wt.90.Li

The design adopted for the PEA@@mprised oftwo parallel plants of 2.5 Mtpa. Thiesignis based
ont he Companyods ewhehcisito ingtalla precess planefeeg capaciof 5 Mtpa
through staged production increaseNote that the 2.5Mtpa desigradopted haslready been used
successfullpn a global scale wiih the industry.

The process flowsheet, illustrated by the simplified flowshe&igure39, includesfirstly acrushing
plant,followed bya DMSprocessing plangnd finallydewateringprior to the various output streams
reporting to their respective handling areas. The crushing plardlvesthree stage®f crushing with
the last stage of crushing being a closed circuit with anhbscreen. The crushe®.5 mm product
reports to a crushedeedstockpile. Materialis reclaimedrom the crushedeedstockpilevia feeders
under the stockple and then screenedhto four streams of 9.5mm to 4mm, 4mm to 1.5mm,
1.5mm to 0.65mm, and-0.65mm.

The 9.5mm to 4 mm, the 4mm to 1.5mm and the 1.5nm to 0.65mm streams report to the coarse

DMS, fine DMS and the ultrafine DMS processing circuits respectively. For the coarse DMS circuit,
the first stage of DMS generates a lower density fraction that reports directly to tailings handling. The
higher density fra@bn of this first stage reports to the second stage of DM&ich produces a higher

density concentrate fractiothat is directed to the magnetic plant (refer below), and a lower density
lithiumbearing 6middlingsd fraction. Th e-cruslocaauis e D N
where the material is crushed 8.3 mm followed by screening at 0.65m. The 3.3nm to 0.65mm

is then processed via a dedicated DMS circuit, producing concentrate that reports to the magnetic
plant, and a tailings stream. T+65 fraction reports to tailings dewatering.
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The fine and ultrafine DMS circuits both have a single stage of DMS processing. The higher density
fraction is a lithium rich stream that is directed to a magnetic plant (refer below) while the lower
density material is directed to tailings handling.

The O6bypassd -0.65mmfromthe DMSlprepganatipn sectiom of the plant (immediately
precedingthe crushedfeed stockpile) and the rerush circuit screen undersize, is collected and
directed to a thickener to be dewatered. The thickener underflow reports directly to a belt filter.

The magnetic separatiarircuit removes the minerals with iron contaminants by using high intensity
magnetic fields to ensure that the final concentrate specification does not exceed the final iron
impurity target value (i.e. F®; < 1.2 wt.%). The +2.9 SG material from all three DMS circuits (i.e.
coarse, fine and ultrafine) are conveyed to the magnetic separation circuit. The coarse concentrate
is fed to a screen with a 6.3 mm cut size. The screen oversize hthfo 6.3 mm), being too coarse

in size to effectively be processasith wet belt magnetic separators, is directed to the final
concentrate. The screen undersize is fed to the coarse wet belt magnetic separator. The DMS
concentrates from the fine and ultrafine circuits each report to dedicated wet belt magnetic
separators The magnetic fractions from the three units are dewatered via a screen. The dewatered
screen oversize is conveyed to the tailings handling piles. Thenagmetic fractions, considered final
concentrates, are also dewatered with screens and then conviyadconcentrate stockpile. Final
concentrate is handled with a fromnd loader for the purpose of loading road trains for transport

off site.
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Figure 39: Simplified Process Plant Flowsheet
SITE INFRASTRUCTURE

General nainsite infrastructuras shown inFigure40, whileFigure41 providesa viewof the possible
power line route vs. the existing Ekgration Camp and potential new mine site
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Figure 40: Main Site Infrastructure

The main site infrastructure includes the following:
1 Openpit mine;
Underground mine;
Processing plant (crusher buildings, crushed ROM domes, concentrator, loadout);
Paste backfill plant;
Mining fleet, light vehicles, and highway trucks garages;

Administrative officegjry rooms, warehouses, and auxiliary buildings for the concentrator
and the mine areas;

Waste rock andrejects management facilities with their associated ditching and pond
systems for water management;

Fresh/raw water wells and water treatment plants;
Electrical substation and overhead electrical powerlines;

= =4 =4 -4 A

=

Emulsion plant and explosive storage magazines buildings;

Fuel storage pad and refuelling stations;

ROM pads;

Water retention dikes on Lake 001;

Water diversion canal fotake 001;

Permanent workers camp for construction and operational needs
Matagami Transshipment Ceat{ 0 MT.C 6 )

=4 =4 =4 -4 -4 5 a2 -9

=

Hydro-Québec renewable electrical energy was the energy of choice for the Project. No windmill or
solar panels were considered.
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The main site electrical substation will be locatedagproximately 5%m south of the Hydre
Qu ® b e c B\&Till8slidstationTo interconnect these two substations, a 69 kV transmission line
on wooden poles will be built, along existing roads where possitiies new powerline is shomon
Figure4l.

Figure 41: Main Site 69 kV Power Line

A preliminary estimate evaluated the main site electrical power consumption to beVA®.7The
new electrical substation will havdiam capacity of 30 MVA and mor&lectrical distribution at the
main site will be done by 13.8 kV overhead distribution lines.

Final access to power will be subject to both further engineering assessment and application and
approvals to access the HydiQuébec system.
PRODUCT TRANSPORTATION

The PEAIlogistics assessmenincluded engagement with a specialist logistossultant and
contractors with specific experience in the James Bay region.
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