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1. SUMMARY
1.1 Introduction

This NI 43-101 Technical Report (“Report”) was prepared at the request of Elevra Lithium Limited ("Elevra”).

The North American Lithium (“NAL”) property is wholly owned and operated by Sayona Québec Inc. (“Sayona Québec”), with
Elevra owning 100% of Sayona Québec following the merger between Sayona Mining Limited (“Sayona”) and Piedmont Lithium
Inc.

The purpose of this Report is to provide a Preliminary Economic Assessment of an expansion of the North American Lithium
mine from 4200 tpd to 6500 tpd. This Report provides information from previous NI 43-101 reports as context to support the
expansion assessment against a base case scenario.

The economic analysis presented in this Report is based on measured and indicated mineral resources only. Inferred mineral
resources have not been considered in the analysis as these are considered too geologically speculative to have mining and
economic considerations applied to them.

Elevra serves as the registrant of this NI 43-101 compliant Report. The statement is based on information provided by Sayona
Québec and reviewed by various professionals and Qualified Persons (QPs).

Qualified professionals who contributed to the drafting of this Report meet the definition of QPs, consistent with the
requirements of the NI 43-101 Standards of Disclosure for Mineral Projects. All QPs are independent of the issuer. The
information in this Report related to Mineral Resources is based on, and fairly represents, information compiled by the QPs as
of the effective date of the Report.

This report was prepared as a collaborative effort between Wave International Pty Ltd (“Wave”), Optimal Mining Solutions Pty
Ltd and Measured Group Pty Ltd.

The NAL property is considered material to Elevra.

1.2 Forward Looking Notice

Sections of the Report contain estimates, projections and conclusions that are forward-looking information within the meaning
of applicable US and Canadian securities laws. Such statements and information involve known and unknown risks,
uncertainties and other factors that may cause the actual results, performance or achievements of Elevra, its project, or
industry results, to be materially different from any future results, performance or achievements expressed or implied by such

forward-looking statements or information. Such statements can be identified by the use of words such as “may,” “would,”

“could”, “will,

” “il’ltel’ld," “ LIS ” o« ” ” LIS ” LT

expect,” “believe,” “plan,” “anticipate,” “estimate,” “scheduled,” “forecast,

similar terminology, or state that certain actions, events or results “may,

predict” and other

” @ LTS ” o«

could,” “would,” “might” or “will” be taken, occur
or be achieved. These statements reflect Elevra’s current expectations regarding future events, performance and results and

speak only as of the date of this Report.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. There is no certainty that any
Mineral Resources will be converted into Mineral Reserves. The estimation of Mineral Resources is inherently uncertain and
involves subjective judgments about many relevant factors. Assumptions and interpretations underlying resource estimates
may change over time as new information becomes available.
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Forward-looking statements are based upon the responsible QP’s opinion at the time that they are made but, in most cases,
involve significant risk and uncertainty. Although the responsible QP has attempted to identify factors that could cause actual
events or results to differ materially from those described in this Report, there may be other factors that cause events or results
to not be as anticipated, estimated, or projected. None of the QPs undertake any obligation to update any forward-looking
information. There can be no assurance that forward-looking information in any section of the Report will prove to be accurate
in such statements or information.

Accordingly, readers should not place undue reliance on forward-looking information.

IMPORTANT NOTICE

This document is not for filing or distribution in the US.

1.3 Background

Sayona Québec acquired the North American Lithium Inc. mine and concentrator in La Corne, Québec, in August 2021. The
operation, which had been placed on care and maintenance in 2019, and has restarted since Fall 2022, includes an open pit
hard rock mine, exploiting lithium-bearing pegmatite dykes, with mineral processing and lithium carbonate production
facilities.

This Report has been prepared at the request of Elevra, the registrant, to present the results of the Preliminary Economic
Assessment of a NAL expansion.

The Project’s property (the “Property”) has seen historic production from an underground mine (1950s-1960s) with production
of spodumene concentrate and lithium chemicals. More recently the mine and concentrator operated under Québec Lithium
(2013-2014) and North American Lithium (2017-2019). Since acquisition on August 26%", 2021, Elevra Lithium has resumed
open-pit mining and restarted concentrator operations, producing spodumene concentrate since Q1-2023.
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1.4 Property Description, Location and Climate

The NAL Expansion Project properties (the “Properties”) are situated in the La Corne Township in the Abitibi-Témiscamingue
region in the Province of Québec, Canada (Figure 1-1).

JSaint-Marcide:Figuery,
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m .
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L
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Figure 1-1 — NAL Property Location

The Project is located approximately 38 km southeast of Amos, 15 km west of Barraute and 60 km north of Val-d’Or in the
Province of Québec, Canada. The site is accessible by provincial Highway 111, connecting Val-d’Or and Amos, or alternatively
by provincial Highway 397, connecting Val-d’Or and Barraute. An all-weather secondary road, known as Route du Lithium,
connecting the site to the Val-d’Or — Amos highway, which was used to traverse the Property and which constrained pit
operations, has now been relocated to avoid the mining area. The site is also accessible from Mont-Vidéo, through an all-
weather road that connects further east to the Val-d’Or — Barraute highway.

The site is approximately 550 km north of Montréal and is serviced by road, rail, and air. The town of Val-d’Or, with a population
of approximately 32,750 residents (Canadian Census, 2021), is located 60 km south of the Property, along the provincial
Highway 111. Since Val-d’Or was founded in the 1920s, it has been a mining service centre. Val-d’Or is one of the largest
communities in the Abitibi region and has all major services, including an airport with scheduled service from Montréal.
Canadian National (CN) railway line is about 49 km east of the Property, connecting east through to Montréal and west to the
North American rail network. Val-d’Or is a 6-hour drive from Montréal, and there are daily bus services between Montréal and
the other cities and towns in the Abitibi region.
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The town of Amos, with a population of approximately 12,675 residents (Canadian Census, 2021), is located approximately
38km northwest of the NAL site. Amos is served by highways 109, 111, and 395 and the Amos/Magny airport.

A high-voltage power line (120 kV) passes approximately 2 km to the west of the Property and a 25 kV electric line, running
along the Route du Lithium, services the Mont-Vidéo ski and recreation area.

The Val-d’Or area experiences a subarctic continental sub-humid climate, characterized by short, cool summers and long, cold
winters.

1.5 Property History

There is a significant history of exploration and mining activities on the Property including underground mining operations
dating back to the 1950s.

Sayona Québec acquired the NAL project in August 2021. A Prefeasibility Study (PFS) was completed in May 2022 for the restart
of mining and concentrator operations. Significant process plant upgrades were implemented to ensure production of high-
quality chemical-grade spodumene concentrate at nameplate capacity. Operation of the concentrator commenced in March
2023, with first spodumene concentrate sold in August 2023. The mine is a current operating spodumene producer.

1.6 Geology and Mineralization

The NAL Property contains more than 117 spodumene-bearing pegmatite dykes. They have been delineated over a strike length
of 3,550 m in a northwest direction, within a zone 1,300 m wide. Pegmatite dykes are steeply dipping to the southwest and
they have been drilled to a depth of 800 m. They are mainly hosted within granodiorite and mafic volcanic rocks (Figure 1-2).

Individual spodumene-bearing pegmatite dykes are relatively continuous where exposed over long distances and across several
benches in NAL pit. Spodumene-bearing pegmatite dykes vary in width from tens of centimetres, up to 70 m and are
interpreted to extend for several hundred meters in length. Most pegmatite dykes greater than 3 m in width are spodumene-
bearing.

Figure 1-2 — Multiple Exposure of Pegmatite Dykes in the Pit (Face Looking West)
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1.7 Exploration and Drilling

The Project database used in the Mineral Resource estimate includes drillhole and sample information collected from the 20009,
2010, 2011, 2016, 2019, 2023 and 2024 as well as sample information collected from historical drill core during 2022.

The Project database comprises 923 surface-collared and 652 underground-collared diamond drillholes with a cumulative
length of 221,404 m. A subset of 563 drillholes totalling 153,047 m were used to create the Mineral Resource estimate.

Quality assurance and quality control (“QA/QC”) procedures that conform to current industry standards were developed and
implemented for all the drilling and sampling programs.

1.8 Metallurgical Testing

The NAL deposit has undergone extensive metallurgical testwork. Metallurgical recovery assumptions are based on historical
metallurgical tests and test work completed during 2018 — 2023. Testwork programs began in 2008 to establish the
metallurgical character of the orebody, and allow the development of a process flowsheet, testing of that flowsheet, evaluate
the impact of head grade on performance and then produce the engineering data for plant design. This testwork occurred
under the supervision of independent QPs and Sayona representatives.

The testwork evaluated a number of processing techniques including flotation, DMS, LIMS and ore sorting. The progression of
this testwork took the form of batch scale tests looking at flotation, DMS and grindability leading to locked cycle tests flotation
tests and then pilot scale continuous tests. WHIMS and DMS were not included in the original flowsheet based on the outcomes
of the testwork. The testwork outcomes formed the design basis of the NAL concentrator that commenced operation in March
2013 but ceased operation in September 2014. This was principally due to higher than anticipated dilution of the ore with host
rock, and lower than target spodumene recovery and concentrate grade.

Subsequent testwork programs were undertaken to characterise and mitigate the effect of the dilution including hardness
testing and WHIMS testwork (on both plant samples and pegmatite samples of varying levels of dilution of the two major
dilution host rocks). The impact of the WHIMS on flotation was also examined, and the final spodumene flotation concentrate
was 6% Li20 at an estimated testwork recovery of 80 to 83%.

Modifications were made to the plant based upon this testwork with the addition of WHIMS units prior to flotation and
additional ore sorting capacity on the feed. The plant was restarted in 2017 following these changes and consistently achieved
concentrate grades of 5.4 to 6.0 % Li2O at recoveries from 55 to 70%. The plant subsequently shutdown due to market
conditions prior to name plate capacity being achieved.

Further modifications were made to the plant prior to the restart in 2023, but these were focused on operational issues
identified from the previous operation rather than underlying metallurgical issues relating to the ore. (i.e. capacity related).
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The 2023 DFS testwork assessed NAL/Authier ore feed blends and the figure below summarises the spodumene concentrate
grade vs testwork recovery curve (DFS 2023).

100
F7 (DFS)
90 + :
2 F8 (DFS)
80 4+ ” =
F18 (DFS)
70 +
o 70
§ ol AF21 (DFS)
3
o
e 50 ¢ : F22 (DFS)
S
40 4 F23 (DFS)
ol | F24 (OFS)
20 +
uF19 (DFS)
10 +
-F9 (PFS)
0 + + + +
40 45 50 55 6.0 6.5

LizO Grade %

Figure 1-3 — 2023 DFS Testwork Grade-Recovery Curve

A comparison of the global LiO recovery comparing the testwork recovery curve (without any industrial derating) against the
NAL operational quarterly performance data (from Q3 FY24 to Q4 FY25) is presented below. The recent quarterly performance
(Q4 FY25) with a spodumene concentrate grade of 5.2% Li-O at 73% global recovery is also shown. The expansion forecast
recovery curve also includes the datapoint of 71.2% recovery at 5.4% Li-O concentrate grade.
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Figure 1-4 — Li.O Grade Recovery Curve Including NAL Quarterly Performance

Historical metallurgical testwork from the above-described previous phases, along with current operational performance has
been used as the basis for the NAL expansion PEA study.
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Based on the previous laboratory testwork and current operational performance, an average global recovery of 71.2% at a

spodumene concentrate grade of 5.4% Li20 has been applied to the Expansion Case for the purposes of the PEA study.

The impact of ore sorters was analysed through statistical methods for impact on recovery from operating data. A recovery

increase of 2% above the base case is included in the above 71.2% with additional ore sorting performance testing underway.

1.9 Mineral Resource Estimate

The Mineral Resource estimate as of June 61, 2025, is shown in Table 1.1.

Table 1.1 — NAL Mineral Resource estimate— June 6%, 2025

NAL — Total Open Pit and Underground Constrained Mineral Resource Estimate
Classification | Scenario Tonnes (Mt) Grade (% Li20) Cut-Off Grade % Li2O | Met Recovery %
Indicated OP 76.2 1.17 0.60 69.2
UG - - - -
Total 76.2 1.17 0.60 69.2
Inferred OP 8.6 1.13 0.60 69.2
UG 10.3 1.01 0.70 69.2
Total 18.9 1.06 69.2

Notes:

1. The information presented in this table was previously published by Sayona in an ASX Press Release and JORC (2012) Table 1, dated
August 27th, 2025. The Mineral Resource estimate was originally prepared by BBA. for the purpose of JORC reporting and
subsequently reviewed by Measured Group and Optimal Mining. Measured Group and Optimal Mining are responsible for the
Mineral Resource estimate presented in this Report.

2. The independent QP for the Mineral Resource estimate, as defined by NI43-101, is Stephen Andrews (MAusIMM) of Measured Group
Pty Ltd.

3. The Effective Date of the estimate is June 6%, 2025.

4, The Mineral Resources are inclusive of Mineral Reserves, but do not include the stockpiled ROM ore.

5. The Mineral Resources are not Mineral Reserves as they do not have demonstrated economic viability. The quantity and grade of
reported Inferred resources in this Mineral Resource estimate are uncertain in nature and there has been insufficient exploration to
define these resources as Indicated; however, it is reasonably expected that the majority of Inferred Mineral Resources could be
upgraded to Indicated Mineral Resources with continued exploration.

6. The geological model created in Leapfrog Geo™ 2024.1 contains a total of 117 pegmatite dykes, of which 93 demonstrate RPEEE
‘reasonable prospects for eventual economic extraction’.

7. Based on the statistical analysis, capping value was set at 3.00% Li,O and applied after compositing. Compositing of 1.5 min length

was completed using the grade of the adjacent material when assayed or a value of zero when not assayed.
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10.

11.

12.

13.

14.

15.

The Mineral Resources were estimated using Leapfrog ™ 2024.1 using hard boundaries on composited assays. The OK method was
used to interpolate a subblocked model (parent block size =5 m x5 m x 5 m and subblocks of 1.25 m).

The Mineral Resource estimate is categorized as Indicated and Inferred resources. There are no Mineral Resources in the Measured
category. The Indicated category was defined for blocks that are informed by a minimum of two (2) drillholes where drill spacing is
less than 80 m. The Inferred category was assigned to blocks where drill spacing is less than 150 m. Where needed, some materials
have been either upgraded or downgraded to avoid isolated blocks and spottedmog effects.

Fixed density values were established on a per unit basis, corresponding to the median of the bulk density data of each unit ranging
from 2.70g/cm3 to 3.11g/cm? (2.70 g/cm? for all pegmatite dykes, 2.77 g/cm3 for Granodiorite, 3.01 g/cm?3 for Volcanics and 3.11
g/cm? for Gabbro).

The Topography used for this Mineral Resource estimate is a combination of Lidar surveys dating from September 2024 to April 1st,
2025.

Mineral Resources are presented undiluted, pit constrained and within stope shapes and are considered to have reasonable
prospects for eventual economic extraction. Although the calculated cut-off grade is 0.28% Li»O for open pit, a cut-off grade of
0.60% Li,O was used for the Mineral Resource estimate due to processing limitations. The pit optimization was completed using
Deswik mining software. The constraining pit shell was developed using pit slopes of 46 to 53 degrees. The open-pit cut-off grade
and pit optimization were calculated using the following parameters (amongst others): 5.40% Li,O concentrate price = USD1,395
per tonne; USD:CAD exchange rate = 0.74; Hard Rock and Overburden Mining cost = $8.50/t mined; Mill Recovery of 69.2%;
Processing cost (including water treatment, tailing management and sustaining capital)= $46.10/t processed; G&A = $17.09/t
processed; Transportation cost = $126.23/t conc. The cut-off grade for underground resources was calculated at 0.72% Li,O but
rounded to 0.70% Li-O; it used identical costs and recoveries, except for mining costs being at $100/t. Cut-off grades will be re-
evaluated in light of future prevailing market conditions and costs.

The number of tonnes has been rounded to the nearest hundred thousand. Any discrepancy in the totals is due to rounding effects.

The QPs are not aware of any known environmental, permitting, legal, title-related, taxation, socio-political, marketing, or other
relevant issues that could materially affect the mineral resources estimate other than those disclosed in this Report.

Mineral resources are 100% attributable to NAL Property. Elevra has 100% interest in North American Lithium.

1.10 Mineral Reserve Estimate

Mineral Reserves have not been considered for this Report.
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1.11 Mining Methods

The NAL final pit design, as shown in Figure 1-5, was based on a pit optimisation assessment which determined the economic
limits of the deposit. The in-pit haul road has been designed on the hanging wall side of the deposit to maximise ore recovery
within the pit shell, provide more direct access to the waste storage facilities and ROM and to provide access for the final
mining pushback. The final pit reaches a maximum depth of approximately 380 m below topography.

Figure 1-5 — NAL Final Pit Design

The final pit design was subdivided into a total of seven mining phases. Special attention was given to the historical
underground openings when setting the physical limits for every phase, with consideration taken to ensure that the phase
walls did not intersect the old workings. The current life-of-mine plan will be clear of all historic undergrounds by the end of
2030.

The following criteria were applied during the phase design construction:

1. Minimum mining width of 60 m considered between phases on the surface and 40 m at the phase base.
2. Ease of access to different mining areas.

3. Mining and processing production rate.

4. Physical constraints posed by historical underground workings.
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NAL Expansion Case LOM plans are within Figure 1-6 and Figure 1-7.

NAL Ore Mining
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Figure 1-7 — NAL Ore Processing Summary

1.12 Recovery Methods

The current NAL operation has a design capacity of 4,200 tpd with a permitted rate of 4,500 tpd of Run of Mine ore to produce
spodumene concentrate. It consists of three distinct processing areas:

1. Crushing and ore sorting on the ROM ore sorting to produce an upgraded plant feed for downstream processing.

2. A spodumene concentrator producing a saleable spodumene concentrate using grinding, desliming, magnetic
separation and flotation.
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3.

Dewatering of the final spodumene concentrate and the concentrator tailings material.

The NAL process plant expansion is designed to increase the overall plant capacity to a design rate of 6,500 tpd. This will be

achieved via:

1.

Replacement of the crushing and ore sorting area with a new circuit capable of processing 6,800 tpd of ROM ore.
Crushed ore is conveyed from the crushing and ore sorting area to a covered crushed ore stockpile with 15,000 tonnes
live storage. The stockpile is equipped with 2 reclaim tunnels, each with 2 feeders and conveyors, providing feed to
Concentrator 1 (existing) and Concentrator 2 (new).

The addition of a second concentrator (Concentrator 2) to be operated in parallel to the existing concentrator, will
enable a combined concentrator process rate of 6,500 tpd of feed using grinding, desliming, magnetic separation and
spodumene flotation.

Additional concentrate filters, and replacement of the existing tails dewatering area with a new tailings thickener
receiving tail streams from both the existing Concentrator 1 and new Concentrator 2.

Redundancy in existing WHIMS circuit is fulfilled by adding a third WHIMS.

Concentrate storage facility integrated into the existing plant building combining flows of Concentrator 1 and new
Concentrator 2, improving on current plant concentrate rehandling.

The upgraded design will be based on the existing facility, and as such the lithium recovery anticipated following this expansion

is 71.2% (at SC5.4 grade) and is based on current plant performance and improvements of ore sorting and WHIMS. Future

testwork and increased lithium recovery initiatives are planned for the next stage of the project.

A simplified block flow of the project is provided in Figure 1-9.
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Figure 1-8 — Simplified Process Flow
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1.13 Project Infrastructure

Site infrastructure at the NAL operation is established and operating, the expansion requires additional infrastructure as
outlined below. The current site infrastructure includes:

1. Open pit.

2. Processing plant and ROM ore pad.

3. Waste rock and overburden storage areas (HS-2, HS-3 and OB-1).

4. Conventional tailings pond (TSF-1).

5. TSF-2 (future).

6. Administration facility, including offices and personnel changing area (dry).

7. Workshop, tyre change, warehouse, and storage areas.

8. Fuel, lube, and oil storage facility.

9. Reticulated services, including power, lighting and communications, raw water and clean water for fire protection,

process water and potable water, potable water treatment plant, sewage collection, treatment, and disposal.

10. Crushed ore dome.
11. Access roads.
12. Water management infrastructures.

Additional infrastructure required for the expansion include:

1. Expansion of the open pit.

2. New crushing and ore sorting circuit including crushed ore dome.

3. New grinding, magnetic separation and flotation.

4. Concentrate dewatering filters.

5. Tailings thickening.

6. Concentrate storage building.

7. Additional mechanical workshop, operation room, and supervisor offices.

8. Additional tailings management facilities as TSF-3.

9. Additional waste stockpile area (HS-4) and associated water management structures.

Multi-service buildings:

1. Additional offices, engineering, administration etc.
2. Additional capacity for the mine change rooms, showers and ablutions.
3. Additional mine offices and mining dispatch control room.

Mine maintenance shop:

1. Two additional mining service bays.
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2. Additional warehouse storage.
3. Additional supervisory and administration offices.
4. Wash bay.

Auxiliary buildings:
1. Warehouse domes.
2. Relocation of the mine fuel depot and additional capacity.

Figure 1-9 shows the overall site layout and offers a general overhead view of existing and new infrastructure required to
manage the process plant expansion, mine waste and impacted water. The figure represents the planned infrastructure at the
end of the current life-of-mine plan.
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Figure 1-9 — NAL Project Site Layout at End of Life of Mine
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1.14 Market Studies and Contracts

The lithium market is projected to enter a deficit from 2030 onwards. From this point onwards there is an ever-growing deficit
which will lead to either demand destruction or yet-to-be identified new supply coming online to bridge the supply gap (Figure
1-10).

It is forecast that the emerging deficit will push up lithium carbonate prices to a peak level in 2030 before prices retreat to the
long-term incentive price by 2034. These prices will be sufficient to incentivise new supply to catch up with demand.
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Figure 1-10 — Lithium Market Balance Forecast 2026 — 2040

Forecast lithium product sale prices for the BMI Q1 2025 base case scenario is shown in Figure 1-11. The average sale price of
6% spodumene concentrate in the BMI analysis averages approximately US$1,271 (base) US$1,393/t (high) between 2026 and
2040.
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Figure 1-11 — Lithium Product Price Forecast 2026 — 2040 (Base Case)

The PEA utilises BMI Q1 2025 high price scenario and varies over the LOM from US$1,320/t to US$1,925/t with an SC6 price of
US$1,350 adopted for years past the 2040 forecast period.
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1.15 Environmental Studies, Permitting and Social or Community Impact

The project is operational and all the necessary steps to obtain the required permits from federal and provincial regulatory
authorities have been completed to allow operations to continue. Some permits are in the application process and will be
obtained in the coming months. For example, TSF-2 authorizations will soon be submitted to provincial authorities to obtain
ministerial approval under section 22 of the Environment Quality Act (Q-2). Several permits will be required for the expansion,
and applications will be submitted at the appropriate time.

Since the restart of operation, the site is staffed with a complete environmental team that ensure compliance, regulatory and
site activities monitoring as per required.

The NAL project has existing environmental permits for mining operations including the disposal of waste rock, storage of
tailings, drawing water for process and the release of treated water to the environment. Sayona is currently operating in
accordance with existing approvals by provincial and federal authorities. The concentrator has approval for throughput of 4,500
tpd while the mine is authorized to extract 4,700 tons per day.

Additional permitting and community consultation is required for the proposed Expansion Project.

1.16 Capital Cost and Operating Cost Estimates

1.16.1 Capital Costs

The total estimated initial capital cost for AACE Class 5 of the Expansion Project is estimated at $366.2 M. These costs are stated
in constant dollars as of July 2025. A breakdown of the capital expenditures is shown in Table 1.2. All costs in Canadian dollar
(CADS$, CAD or $).

Table 1.2 — Capital Costs Summary by Major Area ($M CAD)

Area Capex $M

Direct Costs

Infrastructure and Facilities $11.0

Process Plant $172.8

Indirect Costs

Owner’s cost (including EPCM) $49.2
Indirect costs $48.7
Total Capex $281.7
Contingency (30%) 84.5
Total $366.2
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Sustaining capital for the base case and expansion project was estimated using current operational budgets and factors of
direct plant cost. Tailings SUSEX costs were derived using previous estimates and quantities applied over preliminary facility
designs. The Expansion case includes additional sustaining costs for a second concentrator which are offset by the shorter mine
life of this scenario.

Table 1.3 — Sustaining Capital Summary

Area Base $M CAD Expansion $M CAD

Total Sustaining Capital 512 517

1.16.2 Operating Costs

The Operating Cost Estimate (Opex) for the base and expansion cases are calculated from NAL operating budgets. The base
case includes a design feed rate of 4,200 tpd while the expansion case accounts for the associated increase in feed to 6,500
tpd.

The Opex was developed in accordance with the requirement of a PEA level study with a nominal accuracy range of +20%. The

level of estimation is supported by actual operational information including salaries, consumables, maintenance costs and
established contracts and therefore are more precise given this is a brownfield project.

A summary of the average LOM Opex costs (all values in CAD$) and comparison between scenarios can be found in Table 1.4.
Opex costs are evaluated commencing as of Fiscal Year 2027.

Table 1.4 — Total Opex Summary

Item Units Base Expansion
LOM Yrs 35 24

Milling rate Mt/yr 13 2.0
Mining cost (ore and waste) CAD$/t mined 8.9 7.6
Processing cost CAD$/t milled 42.2 35.4

G&A CAD$/t milled 16.7 134
Transport cost CAD$/t conc 141.7 123.8
Total Opex CAD$M 7,151 6,062

C1 cost concentrate CAD$/t conc 1,062 877

1.17 Interpretations and Conclusions

Elevra has completed an update of the NAL Mineral Resource estimate following additional drilling in 2023 and 2024 and
reinterpretation of the geological model and assessed a potential expansion to the existing operation.
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1.17.1

Mineral Resource Estimate

The NAL Mineral Resource estimate as of June 6™, 2025, inclusive of Mineral Reserves is 95 Mt at 1.15% Li-0, applying a cut-

off grade of 0.60% Li-Ofor open pit and 0.70% Li2Ofor underground resources.

The Mineral Resource estimate includes open-cut Indicated resources of 76.2 Mt at 1.17% Li-O; and open-cut Inferred
resources of 8.6 Mt at 1.13% Li2O at a cut-off grade of 0.60% LizO.

The Mineral Resource estimate also includes underground Inferred resources of 10.3 Mt at 1.01% Li20 applying a cut-off grade
of 0.70% Li20.

The geological model supporting the Mineral Resource estimate has been substantially updated following the incorporation of

new drilling results from the 2023 and 2024 programs.

1.18 Recommendations

The QPs recommends the following work to be completed:

1.

10.

Continue resource definition drilling within the conceptual resource pit shell to upgrade remaining Inferred Resources
to Indicated category.

Continue exploration drilling outside of the conceptual resource pit shell to assess potential for additional Mineral
Resources.

Complete additional bulk density measurements of pegmatite and waste rock to support the calculation of a density
regression formula. Apply the regression formula to support more accurate Mineral Resource characterization.

Complete additional iron analyses for pegmatites and waste rock to support more accurate Mineral Resource
characterization.

Continue to undertake detailed geological mapping of pegmatite dykes in open cut pit faces and incorporate results
in a future update of the geological model.

Continue to evaluate Mineral Resource estimation methodology as new drilling data is received. Test sensitivity of ore
volume and grade to different data preparation and Li-O grade estimation methods.

Reconcile modelled pegmatite domain geometries, volumes and Li2O grades with recent mine production data.

An updated pit optimization should be completed with the results of the scoping study used as the basis for the
assessment, in particular the upgraded metallurgical recoveries, lower processing costs and potentially lower mining
costs through the use of larger equipment. The results of the updated pit optimization assessment will provide
guidance on the potential increase in Reserves and life-of-mine physicals.

Focus on the securing of approvals for all aspects of the life-of-mine plan, in particular the HS-4 waste storage area.
Gaining of approvals to store waste in the HS-4 facility will provide environmental benefits such as significantly
reduced GHG emissions and dust, in addition to operating economic benefits due to the closer proximity of HS-4 to
the pit compared to other waste storage areas.

The project should progress onto the PFS phase with the following options assessed:

a. Variable sized mining fleets to achieve 6,500tpd. Some larger equipment classes will require wider ramps,
which will change the ultimate pit shell and strip ratio for these cases.
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b. The benefit that backfilling of mined out voids provides. This will only be an option if the surrounding host
rock has been drilled sufficiently to ensure that no potentially recoverable ore is sterilised.

11. Further metallurgical testwork are recommended such as:

a. Assessment of the impact of dilution and head grade on metallurgical performance. More detailed variability
testwork should be performed to produce a recovery model based on feed characteristics.

b. Mineralogy and liberation analysis should be completed around the flotation circuit to investigate potential
optimization opportunities including grind size.

12. Single stage ball mill modelling of slimes production.
13. XRT ore sorting performance optimisation testwork.

14. Solid liquid separation testwork on full tailings stream.

1.19 Key Project Outcomes

Analysis of the financial model on the key economic assumptions indicates that the Project is robust in terms of operating costs
and Capex. The Project is most sensitive to changes in commodity prices, exchange rates, and recoveries.

The Project demonstrates robust operational and financial metrics, with the key Project assumptions and outputs shown in the
tables below.

Table 1.5 — Main Financial Assumptions and Results Summary for the NAL Expansion Project

Parameter Unit Base Expansion
Average Price 6% Li-O USD$/t $1,387 $1,392
Life of mine (from 2025) yrs 35 24
Total Waste Mt 337 336
Total Ore Mt 47 47
Strip Ratio - 7.1 7.1
Average Annual ROM Mt/y 13 2.0
Average Feed Grade % Li20 1.11% 1.11%
LOM 5.4% Li»O Produced Mt 6.75 6.93
Average Annual 5.4% Li20 production (post expansion) kt/y 192 315
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Table 1.6 — Project Economics

Project Economics Units Base Expansion
LOM C1 Cost Concentrate CAD$/t conc 1,062 877
LOM AISC CAD$/t conc 1,138 952
C1 Cost of Concentrate (post expansion) | CAD$/t conc 1,052 851
AISC (post expansion) CAD$/t conc 1,131 922
Total SUSEX CAD$M 512 517
Total initial Capex CAD$M - 366
NPV (8%) (post-tax) CAD$M 805 1,284
IRR Expansion (post-tax) % - 26.4%
Payback (post-tax) Months - 46
Notes:
1. All costs and sales are presented in constant 2025 CAD, with no inflation or escalation factors considered.
2. $M = millions of dollars.
3. The financial analysis was performed on existing Mineral Resources as outlined in this report.
4. The valuation calculations are unlevered.
5. The average metallurgical recovery over the LOM is 71.2% for the expansion and 69.2% for the base case due to improvement in
the mill flowsheet specifically attributable to ore-sorting and WHIMS improvements.
6. Plant availability a is calculated at 92% given the flexibility introduced in the circuit and improvements in the design versus the base
case plant availability of 89%.
7. Tonnes of concentrate are presented as dry metric tonnes.
8. An exchange rate of 0.74 CAD/USD was fixed over the LOM for the Project.
9. The average 6% Li>O concentrate price is based on a market analysis from Benchmark Mineral Intelligence for Q1 2025 as described
in the market section and varies over the LOM from US$1,320/t to US$1,925/t.
10. Average LOM SC6 pricing may vary between the cases due to longer mine life at the long term US$1,350 price for the base case
(2040 and beyond).
11. A discount rate of 8% was used for the base case and expansion scenarios.
12. Net Cash Flow and valuation calculations include investment tax credit on Capex.
13. The numbers have been rounded. Any discrepancy in the totals is due to rounding effects.
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2. INTRODUCTION
2.1 Purpose of the Report

This NI 43-101 Technical Report (“Report”) was prepared at the request of Elevra Lithium Limited ("Elevra”).

The North American Lithium (“NAL”) property is wholly owned and operated by Sayona Québec Inc. (“Sayona Québec”), with
Elevra owning 100% of Sayona Québec following the merger between Sayona Mining Limited (“Sayona”) and Piedmont Lithium
Inc.

The purpose of this Report is to provide a Preliminary Economic Assessment of an expansion of the North American Lithium
mine from 4200 tpd to 6500 tpd design throughput. This Report provides information from previous NI 43-101 reports as
context to support the expansion assessment against a base case scenario.

The economic analysis presented in this Report is based on measured and indicated mineral resources only. Inferred mineral
resources have not been considered in the analysis as these are considered too geologically speculative to have mining and
economic considerations applied to them.

Elevra serves as the registrant of this NI 43-101 compliant Report. The statement is based on information provided by Sayona
Québec and reviewed by various professionals and QPs.

Qualified professionals who contributed to the drafting of this Report meet the definition of QPs, consistent with the
requirements of the NI 43-101 Standards of Disclosure for Mineral Projects. All QPs are independent of the issuer. The
information in this Report related to Mineral Resources is based on, and fairly represents, information compiled by the QPs as
of the effective date of the Report.

This report was prepared as a collaborative effort between Wave International Pty Ltd (“Wave”), Optimal Mining Solutions Pty
Ltd and Measured Group Pty Ltd.

The NAL property is considered material to Elevra.

2.2 Study Contributors and Report Responsibility

2.2.1 Contributing Authors
Table 2.1 presents the QPs who contributed to each chapter of this Report. The QPs of this Report are in good standing with

the appropriate professional institutions.

The QPs have supervised the preparation of this Report and take responsibility for the contents of the Report as set out in
Table 2.1. Each QP has also contributed relevant figures, tables, and written information for Chapters 1 (Summary), 24 (Other
Relevant Data and Information), 25 (Interpretation and Conclusions), 26 (Recommendations), 27 (References).

Table 2.1 — Chapters Responsibility

Chapters Qualified Persons
1 Summary All QPs
2 Introduction Lochlin Black
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Chapters Qualified Persons
3 Reliance on Other Experts All QPs
4 Property Description and Location Lochlin Black
5 Accessibility, Climate, Local Resources, Infrastructure, and Physiography Lochlin Black
6 History Lochlin Black
7 Geological Setting and Mineralisation Steve Andrews
8 Deposit Types Steve Andrews
9 Exploration Steve Andrews
10 Drilling Steve Andrews
11 | Sample Preparation, Analyses, and Security Steve Andrews
12 Data Verification Steve Andrews
13 Mineral Processing and Metallurgical Testing Jeremy Ison
14 Mineral Resource Estimates Steve Andrews
15 Mineral Reserve Estimates N/A

16 | Mining Methods

Tony O’Connell

17 | Recovery Methods Jeremy Ison

18 Project Infrastructure Lochlin Black
19 | Market Studies and Contracts Lochlin Black
20 Environmental Studies, Permitting, and Social or Community Impact Lochlin Black
21 | Capital and Operating Cost Lochlin Black

22 Economic Analysis

Lochlin Black, Tony O’Connell

23 | Adjacent Properties Lochlin Black
24 Other Relevant Data and Information All QPs
25 Interpretation and Conclusions All QPs
26 Recommendations All QPs
27 References All QPs
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2.2.2 Site Visits

Tony O’Connell, QP for several of the chapters, visited the Project and its existing installations between September 10th and
12th 2024 inclusive.

The 2024 site visit included a field tour of the current operating open pit’s phase 1 operations (Figure 2-1), phase 2 operations
(Figure 2-2) and phase 3 operations (Figure 2-3). Extensive discussions were held with management, geologists and engineers
of Sayona Quebec during the site visit.

5 B e

= -

Figure 2-2 — View of the Phase 2 Open Cut Operations

Figure 2-3 — View of the Phase 3 Open Cut Operations

Lochlin Black, QP for several of the chapters, visited the Project and its existing installations between July 15th and 16th 2025
inclusive. The visit included tour of the operation including process plant, tailings facilities, site infrastructure and operating
pit. Extensive discussions and deliverable reviews with were undertaken with Sayona Quebec during the visit.

Preliminary Economic Assessment for the North American Lithium Expansion Project, Québec, Canada Page 43 of 273



@©ELEVRA

A site visit was also completed on May 27th, 2025, by other consultants engaged in the preparation of the Mineral Resource
estimate.

The site visit included a field tour of the main geological features visible in the current open pit (Figure 2-1), a tour of the core

storage facility (Figure 2-2), visual inspections of drill cores (Figure 2-3), and discussions with on-site geologists and engineers
of Elevra Québec.

Selected drillhole collars in the field were also validated. The site visit also included a review of the sampling and assay

procedures, QA/QC program, downhole survey methodologies, and the descriptions of lithologies, alteration and structures
(Figure 2-4).

=
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-

Figure 2-5 — Core Storage Facility at the Project Site
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Figure 2-6 — Core Review at the Core Storage Facility

During a previous site visit undertaken by previous QPs in 2022, selected drillhole collars in the field were validated.
Additionally, a review was completed of the sampling and assay procedures, QA/QC program, downhole survey methodologies,
and the descriptions of lithologies, alteration and structures.

In relation to the current Report, the QP’s listed in Table 2.1 are responsible for the content of this Report. The QP’s reviewed
data from the DFS which has been included into the PEA for context and amended, altered, or updated the data for the
purposes of currency and accuracy where required.

2.3 Sources of Information

The documentation itemized in Chapters 2, 3 and 27 were used to support the preparation of this Report. Additional
information was sought from Sayona and NAL personnel as required. Sections from reports authored by other consultants may
have been directly quoted or summarized in this report and are so indicated where appropriate.

The report has been completed using the aforementioned sources of information as well as available information contained
in, but not limited to, the following reports, documents, and discussions:

1. Technical discussions with NAL and Sayona Quebec personnel.

2. QP site visits.

3. Technical and financial information provided by NAL and Sayona Quebec personnel.
4. Economic analysis provided by BJC.

5. Internal unpublished reports received from NAL.

6. Additional information from public domain sources.
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2.4 Units of Measure and Glossary of Terms

Unless otherwise specified or noted, this Report uses the following assumptions and units:

1. All measurements are in metric units.
2. Currency is in Canadian dollars (CAD, CAD$ or $).
3. Metal prices are expressed in Canadian dollars, selling prices are in USD.

A list of the abbreviations and units of measurement used in this Report are provided Table 2.2. This Report includes technical
information that required subsequent calculations to derive subtotals, totals, and weighted averages. Such calculations
inherently involve a degree of rounding and consequently introduce a margin of error. Where these occur, the authors consider
them immaterial.

Table 2.2 — List of Abbreviations and Units of Measurement

Abbreviation Description

3D Three dimensional

AACE Association for the Advancement of Cost Engineering
ActLabs Techni-Lab SGB

Ag Silver

AGAT AGAT Laboratories Ltd.

Ai Abrasion index

AISC All-in sustaining cost

ALS ALS Laboratory Group

AMC AMC Mining Consultants (Canada) Ltd.

ARD Acid Rock Drainage

ASX Australian Securities Exchange Ltd.

BAPE Bureau d’audiences publique en Environnement (Public Hearings Office on the Environment)
BBA BBA Engineering Inc.

BFA Bench face angles

Bi Bismuth

BM Block model

BMI Benchmark Minerals Intelligence

BO3 Borate
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Abbreviation Description

BWi Ball mill work index

CAD Canadian Dollar

CAGR Compound annual growth rate

C-ALS Cavity autoscanning laser system

Cambior Cambior Inc.

Capex Capital Cost Estimate

CDA Canadian Dam Association

CEAA Canadian Environmental Assessment Agency
CIM Canadian Institute of Mining, Metallurgy and Petroleum
CLC Canada Lithium Corp.

CN Cyanide

CN Canadian National

COG Cut-off grade

CRM Certified reference materials

Cs Cesium

cv Coefficient of variation

Cwi Crushing work index

DCF Discounted cash flow

DDH Diamond drillhole

DFO Department of Fisheries and Oceans of Canada
DFS Definitive Feasibility Study

DIL Diluvio deposit

DMS Dense media separation

DTM Digital terrain model

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization
EDF Environmental Design Flood

EFE Exceptional forest ecosystem
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Abbreviation Description

EGM Engineering geology model

EQY End of year

EPCM Engineering, procurement and construction management
EQA Environment Quality Act

ESIA Environmental and Social Impact Assessment
ESR Excellence in Social Responsibility
ESS Energy storage systems

EVs Electric vehicles

Fe Iron

FEL Front-end loader

FOB Freight-on-board

FOS Factor of safety

FoS Factor of stability

FS Feasibility Study

FY Fiscal year

G&A General and Administration

Geo Labs Geoscience Laboratories

GET Ground engaging tools

GHG Greenhouse gas

Golder Golder Associates

GSC Geological Survey of Canada

Hbl Hornblende

HDPE High-density polyethylene

H20 Water

HLS Heavy-liquid separation

HS Waste Stockpile

IBA Impact Benefit Agreement
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Abbreviation Description

ICP-AES Inductively coupled plasma — atomic emission spectroscopy
ICP-OES Inductively coupled plasma — optical emission spectrometry
ID Inverse distance

ID2 Inverse distance squared

ID3 Inverse distance cubed

InnovExplo InnovExplo Inc.

IRA Inter-ramp angles

IRR Internal rate of return

Iw Independent witness

JBNQA James Bay and Northern Quebec Agreement

JORC Joint Ore Reserves Committee

NV Joint venture

KE Kriging efficiency

KNA Kriging neighbourhood analysis

KPI Key production indicator

kt LCE thousand tonnes lithium carbonate equivalent

LAN Lithium Amérique du Nord

LCE Lithium carbonate equivalent

LCT Li-Cs-Ta (Lithium, cesium, tantalum)

LG Low grade

Li Lithium

LIMS Low-intensity magnetic separator

Li2O Lithium oxide

LIOH.H20 Lithium hydroxide monohydrate

LLDPE Linear low-density polyethylene

LOM Life of mine

LSB Loi sur la sécurité des barrages (The Dam Safety Law applied in Québec)
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Abbreviation Description

LV Low voltage

m.a.s.l. Metres above sea level

MDMER Metal and Diamond Mining Effluent Regulations

MELCC Ministére de I’Environnement, et de la Lutte contre les changements climatiques, (now MELCCFP)

MELCCEP Ministére de I'Environnement, de la Lutte contre les changements climatiques,de la Faune et des
Parcs (formerly MELCC)

MFFP Ministry of Forest, Fauna and Parks

MIBC Methyl isobutyl carbinol

ML Metals leaching

Mo Molybdenum.

MRE Mineral resource estimate

MRNF Ministere des Resources naturelles et des Foréts (formerly MERN)

MSO Mine stope optimisation

MSSO MineSight Schedule Optimizer

MTOs Material take-offs

MV Medium voltage

Naz2CO3 Soda ash

NAD North American Datum

NAG Non-acid Generating

NAL North American Lithium

NaOH Sodium hydroxide

Nb-Y-F (or NYF) Niobium-yttrium-fluorine

NCF Net cash flow

NIR Near infrared

NN Nearest neighbour

NPV Net present value

NSR Net smelter return
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Abbreviation Description

OBP-2 Overburden pile 2

OK Ordinary kriging

Opex Operating Cost Estimate

PCBs Polychlorinated biphenyls

PEA Preliminary economic assessment
PFS Pre-feasibility study

PGA Potential gravity acceleration
PMF Probable maximum flood

PO4 Phosphate ion

POV Pre-operational verification

PwC PricewaterhouseCoopers

Q1 First quarter

Q2 Second quarter

Q3 Third quarter

Q4 Fourth quarter

QA/QC Quality Assurance / Quality Control
QLC Quebec Lithium Corporation

Rb Rubidium

REE Rare earth elements

RNC Royal Nickel Corporation

RNC Media Radio Nord Communications Inc.
ROM Run of mine

ROMPad Run of Mine pad

RPA Roscoe, Postle and Associates
RQD Rock quality designation

RSB Régulation sur la sécurité des barrages
RTK Real time kinematic
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Abbreviation Description

SAD Abitibi RCM’s territory development and activities plan
Sayona Sayona Québec

SD Standard deviation

SEC Study of the environmental character
SG Specific gravity

SGS SGS Lakefield

Sn Tin

Spd Spodumene

SNC Surveyor, Nenniger et Chénevert Inc.
std Standard

ST-H High-grade standard

ST-L Low-grade standard

TMF Tailings management facility

TSF Tailings storage facility

TSF-1 Tailings Storage Facility 1

TSF-2 Tailings Storage Facility 2

TSF-3 Tailings Storage Facility 3

TSS Total suspended solids

UFCF Unlevered free cash flow

u/G Underground

URSTM Unité de Recherche et de Service en Technologie Minérales
usb United States dollar

WBS Work breakdown structure

WHIMS Wet high-intensity magnetic separation
WMP Water Management Plan

XRD X-ray diffraction
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3. RELIANCE ON OTHER EXPERTS
3.1 General

The authors of this Report have relied on information provided by experts who were not authors of the Report. The authors of
the various chapters of the Report believe that it is reasonable to rely upon these experts, based on the assertion that the
experts have the necessary education, professional designation, and related experience on matters relevant to the technical
report.

The authors have assumed, and relied on the fact, that all the information and existing technical documents listed in Chapter
27 (References) of this Report are accurate and complete in all material aspects. While the authors reviewed all the available
information presented, we cannot guarantee its accuracy and completeness. The authors reserve the right, but will not be
obligated, to revise the Report and conclusions, if additional information becomes known subsequent to the date of this
Report.

The statements and opinions expressed in this document are given in good faith and in the belief that such statements and
opinions are neither false, nor misleading at the date of this Report. A draft copy of the Report has been reviewed for factual
errors by Elevra. Any changes made because of these reviews did not involve any alteration to the conclusions made.

3.2 Mineral Claims and Surface Rights

The authors have not independently reviewed ownership of the Project area and any underlying property agreements, mineral
claims, surface rights or royalties. The authors have fully relied upon information derived from Elevra. Refer to Chapter 4
(Property Description and Location) for further information on property ownership and agreements.

3.3 Environmental and Social

The authors have relied upon information provided from Elevra regarding environmental, permitting and social. The QPs have
reviewed the information and consider it adequate and of a reasonable basis for the PEA study.

3.4 Taxation

The Project is subject to three levels of taxation: federal corporate income tax, provincial corporate income tax, and provincial
mining taxes. NAL compiled the taxation calculations for the Project with assistance from third-party taxation experts; this
information has been relied upon by the authors.
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4. PROPERTY DESCRIPTION AND LOCATION

This chapter describes the NAL Property Location and Description. This chapter contains information that was previously
published by Sayona in a NI 43-101 Technical Report titled “Definitive Feasibility Study Report for the North American Lithium
Project, dated April 14th, 2023.

4.1 Property Location, Country, Regional and Government Setting

The Property is situated in La Corne Township in the Abitibi-Témiscamingue region, approximately 38 km southeast of Amos,
15 km west of Barraute and 60 km north of Val-d’Or in the Province of Québec, Canada (Figure 4-2). The site is approximately
550 km north of Montréal and is serviced by road, rail, and air. As of March 27, 2023, the North American Lithium Property
consists of a contiguous group of 42 mineral titles including 1 mining lease and 41 claims, covering 1,493 ha. The Property is
centered near coordinates 292,500 m E and 5,365,600 m N (48°24'24"N, 77°49'50W, see Figure 4-1), Zone 18N as located on
the NTS map sheet 32C05 (Figure 4-3).
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Figure 4-1 — NAL Property Location
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Figure 4-3 — Property Overview Map
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Canada is a North American country with its centre of government in Ottawa located in the Province of Ontario. Canada is a
constitutional monarchy which forms part of the British Commonwealth, and it is ruled by a parliamentary democratic
government. The Crown assumes the roles of the executive, as the Crown-in-Council; the legislative, as the Crown-in-
Parliament; and the judicial, as the Crown-on-the-Bench.

The country is politically stable, comprised of ten provinces and three territories, of which Québec is one.

4.2 Mineral Tenure, Agreement and Royalties

4.2.1 Surface Rights

In the province of Québec, the Mining Act governs the management of mineral resources and the granting of exploration rights
for mineral substances during the exploration phase. It also deals with the granting of rights pertaining to the use of these
substances during the mining phase. Finally, the act establishes the rights and obligations of the holders of mining rights to
ensure maximum development of Québec’s mineral resources.

Claim status was verified using GESTIM, the Québec government’s online claim management system. As of June 30, 2024, the
North American Lithium Property consists of a contiguous group of 42 mineral titles (41 claims, 1 mining lease (Table 4.1 and
Figure 4-4) covering 1,492.56 ha.

On August 26, 2021, Sayona Québec, a joint venture of subsidiary company of Sayona Mining Limited (75%) and Piedmont
Lithium Inc. (25%) Ltd., acquired NAL. At the time, all claims (19) were registered in the name of NAL for a total area of 583.51
ha. The mining lease (BM1005) is also under NAL’s name and covers an area of 116.4 Ha. The mining lease was granted to
Québec Lithium on May 29, 2012, on the basis of a PFS pit filed at the time in support of the application to be granted such a
lease. The mining lease has an initial term of 20 years, expiring on May 28, 2032.

On August 30, 2025, Sayona Mining Limited and Piedmont Lithium Inc. merged to form the new entity owning Sayona Québec
Inc. under the name of Elevra Lithium Limited. Sayona Québec Inc. remains unchanged at this time but application to change
names from Sayona to Elevra will follow in the months to come.

Since the acquisition of the Project, NAL acquired 20 claims spanning roughly 750 ha from Resources Jourdan Inc. and two
claims with a total area of 42.3 ha from Lise Daigle. A detailed list of the NAL mining titles is presented in Table 4.1. The author
has not verified the legal titles to the Property or any underlying agreement(s) that may exist concerning the licenses or other
agreement(s) between third parties.

Table 4.1 — Mining Titles List and Details

Claim Name | Claim Status | Issue Date Expiry Date Area (ha) | Owner

BM 1005 Active May 29, 2012 May 28, 2032 116.39 Lithium Amérique du Nord Inc. 100%
2?25325 Active March 17,2008 | November 24, 2026 | 31.25 Lithium Amérique du Nord Inc. 100%
2?4?5326 Active March 17,2008 | November 24, 2026 | 32.12 Lithium Amérique du Nord Inc. 100%
2?25327 Active March 17,2008 | November 24, 2026 | 42.85 Lithium Amérique du Nord Inc. 100%
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Claim Name | Claim Status | Issue Date Expiry Date Area (ha) | Owner

2?4?5328 Active March 17,2008 | November 24, 2026 | 41.64 Lithium Amérique du Nord Inc. 100%
2?25329 Active March 17,2008 | November 24, 2026 | 16.76 Lithium Amérique du Nord Inc. 100%
CDC . I -

2145330 Active March 17,2008 | November 24, 2026 | 23.81 Lithium Amérique du Nord Inc. 100%
2?25331 Active March 17,2008 | November 24, 2026 | 15.29 Lithium Amérique du Nord Inc. 100%
2?25332 Active March 17,2008 | November 24, 2026 | 22.75 Lithium Amérique du Nord Inc. 100%
2?25333 Active March 17,2008 | November 24, 2026 | 46.94 Lithium Amérique du Nord Inc. 100%
CDC . I .

2145334 Active March 17,2008 | November 24, 2026 | 17.59 Lithium Amérique du Nord Inc. 100%
CDC . I .

2145335 Active March 17,2008 | November 24, 2026 | 1.53 Lithium Amérique du Nord Inc. 100%
2?25336 Active March 17,2008 | November 24, 2026 | 35.92 Lithium Amérique du Nord Inc. 100%
CcbC . L -

2154760 Active May 26, 2008 May 25, 2027 41.71 Lithium Amérique du Nord Inc. 100%
CcbC . L -

2154761 Active May 26, 2008 May 25, 2027 41.64 Lithium Amérique du Nord Inc. 100%
cDC . L -

2154987 Active May 26, 2008 February 2, 2027 42.15 Lithium Amérique du Nord Inc. 100%
CDC . I -

2154988 Active May 26, 2008 February 2, 2027 42.15 Lithium Amérique du Nord Inc. 100%
CDC . I -

2154989 Active May 26, 2008 February 2, 2027 42.68 Lithium Amérique du Nord Inc. 100%
CcbC . L -

2154990 Active May 26, 2008 February 2, 2027 42.65 Lithium Amérique du Nord Inc. 100%
CcbC . L -

2154991 Active May 26, 2008 February 2, 2027 42.67 Lithium Amérique du Nord Inc. 100%
cDC . L -

2154992 Active May 26, 2008 February 2, 2027 21.45 Lithium Amérique du Nord Inc. 100%
CDC . I -

2154993 Active May 26, 2008 February 2, 2027 21.31 Lithium Amérique du Nord Inc. 100%
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Claim Name | Claim Status | Issue Date Expiry Date Area (ha) | Owner
CcbC . L -
2167933 Active July 28, 2008 July 27, 2027 43.07 Lithium Amérique du Nord Inc. 100%
cDC . I .
2167934 Active July 28, 2008 July 27, 2027 42.63 Lithium Amérique du Nord Inc. 100%
CDC . Lithium Amérique du Nord Inc. 100
2167935 Active July 28, 2008 July 27, 2027 42.67 %
CcbC . I .
2167936 Active July 28, 2008 July 27, 2027 42.71 Lithium Amérique du Nord Inc. 100%
CcbC . L -
2167937 Active July 28, 2008 July 27, 2027 42.71 Lithium Amérique du Nord Inc. 100%
CcbC . L -
2167938 Active July 28, 2008 July 27, 2027 42.71 Lithium Amérique du Nord Inc. 100%
cDC . I .

Active May 11, 2016 May 10, 2027 21.66 Lithium Amérique du Nord Inc. 100%
2444462
cDC . I .

Active May 11, 2016 May 10, 2027 13.53 Lithium Amérique du Nord Inc. 100%
2444463
cDC . . . I -

Active April 25, 2017 April 24, 2026 421 Lithium Amérique du Nord Inc. 100%
2490652
CcbC : : . L -

Active April 25, 2017 April 24, 2026 10.67 Lithium Amérique du Nord Inc. 100%
2490653
CcbC : : . L -

Active April 25, 2017 April 24, 2026 37.72 Lithium Amérique du Nord Inc. 100%
2490654
cDC . : . L -

Active April 25, 2017 April 24, 2026 26.50 Lithium Amérique du Nord Inc. 100%
2490655
cDC . . . I -

Active April 25, 2017 April 24, 2026 44.59 Lithium Amérique du Nord Inc. 100%
2490656
cDC . I -

Active July 19, 2018 July 18, 2027 42.99 Lithium Amérique du Nord Inc. 100%
2520959
CcbC . L -

Active July 20, 2018 July 19, 2027 57.20 Lithium Amérique du Nord Inc. 100%
2521244
CcbC . L -

Active July 20, 2018 July 19, 2027 57.20 Lithium Amérique du Nord Inc. 100%
2521245
cDC . L -

Active July 20, 2018 July 19, 2027 57.20 Lithium Amérique du Nord Inc. 100%
2521246
cDC . I -
2591947 Active July 20, 2018 July 19, 2027 37.03 Lithium Amérique du Nord Inc. 100%
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Claim Name | Claim Status | Issue Date Expiry Date Area (ha) | Owner
CDC . . L. 0
2569722 Active June 23, 2020 June 22, 2027 20.53 Lithium Amérique du Nord Inc. 100%
CcDC . S -
2569723 Active June 23, 2020 June 22, 2027 21.78 Lithium Amérique du Nord Inc. 100%
Total 1,493
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Figure 4-4 — NAL Mineral Titles

4.2.2 Mineral Rights and Permitting

Permits are required for any exploration program that involves tree cutting (to create access roads or drill pads or, in
preparation for mechanical outcrop stripping, for example). Permits are issued by the Ministére des Resources naturelles et
des Foréts (MRNF). Permitting timelines are typically three to four weeks. Additional permitting requirements are needed
when drilling on the historical tailings sites. Permits are also necessary for the exploitation of the mine.
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NAL operations have obtained all necessary permits from government agencies to allow for surface drilling on the NAL
Property. All necessary regulatory permits required for the operation of the NAL mine since its construction are listed below.

Major existing permits and authorizations include:

1. Ore treatment plant (concentrator) and refinery.

2. Construction of tailings accumulation areas.

3. Overburden stockpile #1 and 2.

4, Operation of a spodumene surface mine in La Corne.
5. Operation of the concentrator and the refinery.

6. Wastewater treatment system.

7. Open pit mining.

A complete list of permits and authorizations for the Project can be found in Chapter 20.

4.2.3  Agreements and Royalties

There are no royalties applicable to any mineral substances extracted from the lands subject to the NAL mining titles. The
author did not verify the legality or terms of any underlying agreement(s) that may exist concerning the Project ownership,
permits, offtake agreements, license agreements, royalties, or other agreement(s) between NAL / Sayona Québec and any
third parties.

4.3 Environmental Liabilities and Other Permitting Requirements

The author is not aware of any environmental liabilities, other than those mentioned here, to which the Property is subject,
other than the normal licensing and permitting requirements that must be made prior to undertaking certain operations and
environmental restrictions as set forth in the Provincial Mining Act and Regulations.

There were no outstanding liabilities on the old mining site prior to the resumption of operations in 2013 as a previous owner
of the claims, Cambior Inc., had completed the full rehabilitation to the satisfaction of the MRNF and in conformity with
provincial safety standards, as well as received confirmation from the authorities for the completion of the work. Such
rehabilitation of the mine site included the complete removal of all underground and surface plant and equipment, the mine’s
head frame, the railway spur connecting to the Canadian National (CN) railway line, and all office buildings and other structures,
which was completed from 1975 through 2001. The crown pillar was fenced off and all openings sealed.

Old tailings were stored within two dams located to the north of the mine area in a west-east trending valley between Lac
Lortie and Lac Roy. There is an estimated 700,000-750,000 t of material stored there, mostly quartz and feldspar sand (Karpoff,
1993). Rehabilitation included covering the tailings with soil and vegetation.

In 2009, a study of the environmental character (SEC) of the Property was initiated by Genivar Inc. of Amos, Québec, which
was then pursued and completed by Project personnel prior to resuming production mid-2013. The objective of the SEC was
to outline all environmental concerns and constraints for the proposed development of an open-pit mining operation.
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An environmental baseline study for the Project, begun in October 2009, was incorporated into the final SEC report. This was
the first step towards obtaining the permits and authorizations from regulatory authorities to permit the construction of new
infrastructure and pre-stripping of the deposit in 2012. New office buildings, sheds, warehouse, and a processing plant, all
located about 1 km west of the mining pit area, were permitted and constructed prior to launching open-pit operations in mid-
2013.

TSF-1 is currently being raised to 415 m, as part of Phase 1C works, for a total capacity of 5,6 mm? of residue. Detailed
engineering of Phase 1D will be completed this fall/winter with a +3 m raise increasing capacity up to 7.2 mm3. TSF-1 is
ultimately planned for a total capacity of 8.8 mm?® reached in 2029. This notwithstanding a second TSF will be required in the
short- to medium-term for the storage of LOM concentrator tailings followed by a third TSF to carry to the remaining LOM.

NAL also has two planned waste storage areas, currently located 1.5 km and 2.5 km from the pit. Waste storage 3 is authorized,
while the final phase of expansion (west side) of the waste storage 2 is currently under review for authorization. These two
waste rock piles have been designed to reach the final required capacity.

The only current environmental liabilities are known contaminated soils. The other infrastructures are covered by the
restoration plan and the financial guarantee deposited with the MRNF.

4.4 Mineral and Surface Purchase Agreements

In addition to the mining rights described above, NAL holds five surface leases on lands of the domain of the State (referred to
below as Public Land Leases), which it rents or plans to rent from the Ministére des Resources Naturelles et des Foréts (MRNF)
for the utilization and rights shown in Table 4.2. Sayona has received an extension of the leases for the waste stockpile 2 and
the waste stockpile 3 from MRNF.

Sayona has federal authorization for TSF-2, with an authorization request planned to be made at the provincial level in mid-
2026 for TSF-2.

Table 4.2 — NAL Public Land Leases

MRNF Lease # Land Lease Description Area (Ha)
82373700 Public Land Lease — Surface Infrastructures 43.2
824391/41818908 Public Land Lease — Waste Stockpile 3 146,3
82439000 Public Land Lease — Overburden stockpile 30.8
82439400 Public Land Lease — Waste Stockpile 2 90.6
82439200 Public Land Lease — TSF-1 1175
82438600 Public Land Lease — Lac Lortie North well (OW-11-03) 1.0

Total 394.8
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4.5 Other Significant Factors and Risks

To the author’s knowledge, there are no significant factors, risks or legal issues that may affect access, title, the right, or ability
to perform work on the Property.
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5. ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

This chapter describes the NAL Property Accessibility, climate, local resources, infrastructure and physiography. This chapter
contains information that was previously published by Sayona in a NI 43-101 Technical Report titled “Definitive Feasibility Study
Report for the North American Lithium Project, dated April 14th, 2023.

5.1 Accessibility

The Property is located approximately 60 km north of Val-d’Or, Québec, and 38 km southeast of Amos, Québec, and is
accessible by provincial Highway 111, connecting Val-d’Or and Amos, or alternatively by provincial Highway 397, connecting
Val-d’Or and Barraute (Figure 5-1). An all-weather secondary road, known as Route du Lithium, connecting the site to the Val-
d’Or — Amos highway, which was used to traverse the Property and factually caused constraint to the pit operations, has now
been relocated to avoid the mining area. The site is also accessible from Mont-Vidéo, through an all-weather road that connects
further east to the Val-d’Or — Barraute highway.

Val-d’Or and Rouyn-Noranda are serviced daily by regional air carriers, while small craft landing areas are also located in these
towns and nearby Amos. The closest all-weather landing strip and helipad is located at Amos now that the small aircraft landing
strip, once located at Mont-Vidéo to the east of the Property, was converted into the new all-weather gravel road
circumventing the mine site.

“HEiguery

tniacke

Figure 5-1 — Location of the NAL Property
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5.2 Topography, Elevation, Vegetation and Climate

5.2.1 Physiography
The Property contains small hills and is located at a mean elevation of 400 masl, but the topography is generally flat with
swamps, sand plains and an esker along its edge.

Granitic intrusions, which are part of the La Corne pluton, underlie nearly all of the hilly area. The volcanic rocks adjacent to
this pluton have been altered to hornblende (Hbl) schists, which are very resistant to weathering and now form the highest
hills. In the early 1950s, the hills were covered with dense forest growth consisting mainly of hardwoods. Most of the outcrops
of spodumene-bearing (Spd) pegmatite occur on the top of a ridge that rises to an elevation of approximately 150 ft (~45 m)
above Lac Lortie. This ridge can be traced for approximately 2,000 ft (~610 m) in an east-west direction.

The region's landscape typically features mixed forest to the south, while boreal forest covers the northern section, notably
along the Amos — La Sarre corridor. Wholesale timber logging activities took place locally during the ‘50s and ‘60s, until the
‘80s, when reforestation was undertaken. As the mine is a recently reclaimed site and also because all timber had been cut
earlier, vegetation is limited to spruce with jack pine and alders in regrowth near the site.

Figure 5-2 shows the main existing and planned site infrastructure for the Project. The highlighted features include the fully
developed open pit, the existing and expanded tailings management facilities, plant facilities, the waste storage areas, and
overburden piles, as well as various other pads associated with the life of mine (LOM) pit plan.

PROPOSED CRUSHNG
AND SORTING AREA

Z 4

WS EXISTING PROCESS PLANT
. PROPOSED FLOTATION

'7 S ; r—
b | POND

PROPOSED TAILINGS
MANAGEMENT FACLITY 3

Figure 5-2 — General Arrangement of Existing and Planned Infrastructure at the Mine Site
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Figure 5-3 and Figure 5-4 show the relief and vegetation of the property adjacent to the mine site, as well as the location of
the mine and tailings facility in relation to the processing plant.

Figure 5-3 — View Looking North-Westerly Across the Plant and Mine Site
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Figure 5-4 — View Looking South-Easterly Showing the Plant Facilities in the Foreground of the Tailings Impoundment Area
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5.2.2 Climate

The Val-d’Or area experiences a subarctic continental sub-humid climate, characterized by short, cool summers and long, cold
winters. The nearest weather monitoring station with data on climate normals maintained by Environment Canada
(climat.meteo.gc.ca) is the Val D’or station, approximately 60 km south of the Property. According to the available data
collected at this weather station from 1991-2020, the average daily temperature for January was -16.3 °C and the daily average
temperature in July was 17.7 °C. The record low during this period was -42.7 °C, and the record high was 36.1 °C. Figure 5-5
summarizes the weather normal for Val D’Or between 1991 and 2020.
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Figure 5-5 — Val D’or Weather Normals (Source: climat.meteo.gc.ca)

Data collected from the Val D’or weather station from 1991 to 2020 indicates that the total annual precipitation was 868 mm,
with peak rainfall occurring during September (102 mm average), July (101 mm average) and August (93 mm average). Snowfall
is light to moderate from October to April, with an annual average of 228 cm.

The climatic conditions at the Property do not significantly impede the Project or hinder exploration or mining activities, beyond
seasonal consideration for certain works (e.g., drilling muskeg swamps during winter freeze).

5.2.3  Vegetation

The regional study zone is located within the western balsam fir-yellow birch bioclimatic domain. The forest landscape is
dominated by stands of pine and white spruce, intermingling with white birch trees. The regional study zone includes several
open environments, e.g., farmer’s fields, non-forest wetlands, recent logging areas, etc., but is nonetheless primarily comprised
of forest. Conifer stands predominate, followed by mixed stands. Hardwood or deciduous stands are less frequent and consist
almost solely of young stands or trees undergoing regeneration. The numerous disturbances of the late ‘70s, e.g., epidemics,
logging, plantations, and windfall, all resulted in major occurrences of these types of stands.

According to the Centre de données sur le patrimoine naturel du Québec (CDPNQ), the sector concerned by the Project does
not include any plant species designated as threatened, vulnerable or likely to be thus designated. Any special-status species
have been observed in the ESIA baseline studies. The sector contains no exceptional forest ecosystems (EFEs), forest stands
with a phytosociological interest or biological refuges. Furthermore, the past few years have seen considerable logging activity.
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5.3 Local Infrastructure and Resources

5.3.1  Airports, Rail Terminals, and Bus Services

The town of Val-d’Or, with a population of approximately 32,750 residents (Canadian Census, 2021), is located 60 km south of
the Property, along the provincial Highway 111. Since Val-d’Or was founded in the 1920s, it has been a mining service center.
Val-d’Or is one of the largest communities in the Abitibi region and has all major services, including an airport with scheduled
service from Montréal. Canadian National (CN) railway line is about 49 km east of the Property, connecting east through to
Montréal and west to the North American rail network. Val-d’Or is a 6-hour drive from Montréal, and there are daily bus
services between Montréal and the other cities and towns in the Abitibi region.

The town of Amos, with a population of roughly 12,675 residents (Canadian Census, 2021), is located roughly 40 km northwest
of the NAL site. Amos is served by highways 109, 111, and 395 and the Amos/Magny airport.

5.3.2 Local Workforce

According to the 2021 census prepared by Statistics Canada, the population of the MRC of La Vallée-de-I'Or was 43,347 people,
with 63% of the residents aged 15-64, and an average of 42 years old. Male population accounts for 51% of the population,
49% is female, and 8.7% is Aboriginal. In 2021, 64.2% of the population participated in the labor force, with 15.2% of the labor
force employed in the “mining, quarrying, and oil and gas extraction” category. This portion of the workforce is experienced in
mining operations, as they are currently employed at exploration and gold mines located elsewhere in the Abitibi region. Local
resources also include commercial laboratories, drilling companies, exploration service companies, engineering consultants,
construction contractors and equipment suppliers.

5.3.3  Additional Support Services

Additional services within the town of Val-d’Or include the Val-d’Or Hospital, grocery stores, fuel stations, financial institutions,
and hotels. Val-d’Or has a Canada Post office and additional shipping/freight services by several providers. Landline telephone,
mobile service, high-speed internet, and satellite internet are available in town and the vicinity.

A high-voltage power line (120 kV) passes approximately 2km to the west of the Property and a 25 kV electric line, running
along the Route du Lithium, services the Mont-Vidéo ski and recreation area.
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6. HISTORY

This chapter describes the NAL Property history. This chapter contains information that was previously published by Sayona in
a NI 43-101 Technical Report titled “Definitive Feasibility Study Report for the North American Lithium Project, dated April
14th, 2023.

6.1 General

There is a large amount of historical information relating to the exploration and mining activities on the Property, which has
been summarized in the following reports:

1. Stone, M. and Selway, J., Technical Report of December 2009.

2. Stone, M. and llieva, T., Technical Report of April 2010.

3. Lavery, M.E. and Stone, M., Technical Report of November 2010.
4. Hardy, C.A. and al., Technical Report of August 2017 (unpublished).

The compilation work was assisted by published reports, internal reports, drill logs and available assessment files from the
Ministére des Ressources naturelles et des Forets (MRNF). Historic annual mine reports are missing for the period of 1958 to

1962. Drilling information for all historic underground and some surface holes are incomplete or missing.

Table 6.1 summarizes ownership and historic exploration completed on the Property. A qualified person has not done sufficient

work to classify the historical estimates or to verify their accuracy as presented in Table 6.1.

Table 6.1 — Summary of Ownership and Historic Activities

Year Company/Ownership | Main Activity/Event Main Result
1942 Sullivan Prospecting. Discovery of spodumene pegmatite.
1942-1943 Dumont Diamond drilling. 17 holes (3,598.9 ft).
Nepheline Products Prospecting. trenchina. diamond Sufficient material discovered for
1946 Ltd. and Great Lakes 03P 9, ning, mining, 6 holes (2,088 ft) - results
. drilling bulk sampling. .
Carbon Corporation encouraging.
La Corne Lithium .
1947 Mines Ltd. Company was established.
i Nepheline Products Ltd. Changed
1950 Lakefield Research Ltd. name to Lakefield Research Ltd.
La Corne Lithium . - +30,000 ft drilled; several spodumene
1952-1953 Mines Ltd. Diamond drilling. pegmatites intersected.
Acquires the Property, surface
1954 Québec Lithium Corp. diamond drilling, shaft sinking mine
and mill development.
1955 Québec Lithium Corp. Mine and mill development. Shaft completed to 560 ft depth.
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Year Company/Ownership Main Activity/Event Main Result
Three underground levels (150 ft,
275 ft and 400 ft).
Underground drilling. 118 drillholes (+22,000 ft).
, oy - - 1,100 tons/d (~1,000 t/d); 325 drillholes
1956 Québec Lithium Corp. Mining, underground drilling. totalling +53,000 ft (+16,150 m).
, oy Mining, surface diamond drilling 1,250 tons/d (1,135 t/d), total
1957 Québec Lithium Corp. | - ling 58,920 ft. 513,403 tons (465,750 1),
1959 Québec Lithium Corp. Construction of lithium refinery
commences.
1960 Québec Lithium Corp. Refinery operational.
1963 Québec Lithium Corp. Proc.juctlon of lithium hydroxide
begins.
76,856 tons (69,722 t) of ore hoisted;
1963-1964 Québec Lithium Corp. Mining and refining. year-end reserves of broken ore were
198,998 tons (180,528 t).
62,479 tons (56,680 t) of ore hoisted;
1965-1966 Québec Lithium Corp. Mining and refining. year-end reserves of broken ore were
249,842 tons (226,653 t).
FS on the re-opening of the Québec | LOM is 2 1/2 years at 1,000 t/d, 2,100 ft
. - Lithium mine prepared, mining, (640 m) of cross-cutting and 3,500 ft
1974 Sullivan Mining Group processing, historic resource (1,067 m) of drifting, 17,347,000 t of ore
estimate. estimated at 1.14% Li2O.
1977 Sullivan Mining Group | 1974 resource confirmed.
1979 Sullivan Mining Group | Diamond drilling. 7 holes (5,320 ft (1,621 m).
1985 Sullivan Mining Group | Diamond drilling. 2 holes (504 ft (154 m).
1987 Cambior Acquired the Property.
1990-1991 Cambior Mining facilities sold. Site rehabilitated.
: Report summarizing historic mining
1993 Cambior activities (Karpoff, 1993).
2000 Cambior Repor.t_approvmg the
rehabilitation.
2001 Cambior Grab samples.
Metallurgical testwork to produce . .
2008 Canada Lithium Corp. battery grade lithium carbonate. Metallurg_mal testing results
. encouraging.
Drilling 8 holes.
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Year Company/Ownership Main Activity/Event Main Result
Mine data diaitally compiled A first in-house resources estimate from
2009 Canada Lithium Corp. | diamond drilling program, twinning | 1iStorical compilation; 30-40 M at 1.1-
- fopiaeln g program, 9 | 1.2%Li,0. Twinning and infill; 38
' drillholes (9,648 m).
Metallurgical testwork; 67 drillholes
(1,010 m); Infill and extension drilling 45
2010 Canada Lithium Corp. New resource estlmgte by Caracle | drillholes (6,93_8 m); A new resource
Creek, diamond drilling program. model and estimate is announced
(CCIC): measured and indicated: 46.6 Mt
at 1.19% Li-O.
RPA downgrades the resources
PFS, diamond drilling program, RPA | estimate; Infill and extension drilling 63
2011 Canada Lithium Corp. conduct independent review of the | drillholes (12,003 m); AMC report
resources. updated resource estimate: measured
and indicated: 32.24 Mt at 1.19% Li-0.
- FS completed, construction of mine | o ion- 20 600t at 1.07% Liz0
2012 Canada Lithium Corp. and plant commences. Production o .
mined; 1,316t milled.
launched late 2012.
o Commissioning and ramp up in Production: 303,200 t at 0.99% Li.O
2013 Canada Lithium Corp. production. mined; 259,834 t milled.
Project delivery delays and
. financial difficulties; Ownership | o\ ion- 349,000 t at 0.99% Li:0
Canada Lithium Corp. change: CLQ is restructured and : I
2014 ) s mined and 278,922 t milled; halts
(Restructured) becomes Québec Lithium Corp. L
) production in September 2014.
(QLI); placed on care and
maintenance.
, . . . Property placed in receivership; Interim
Québec Lithium Corp. Ownership change; company 4 } .
2015 Lo e . . production plan: Two years start-up pit
(Restructured) restructuring; engineering studies. R .
plan; Project scheduling.
New ownership and Project Interim in-house resources estimate
2016 North American management; Infill drilling from new model and data; M+I: 34.4 Mt
Lithium Corp. launched; engineering studies; mill | at 1.22% Li.O. Additional infill drilling: 46
recommissioning. (+4 re-drill) drillholes (8,910.5 m).
North American Recommissioning of concentrator; | Phase 1 hot commissioning and ramp-up
2017 s engineering studies; Geotechnical started June 2, 2017. 22 geotechnical
Lithium Corp. o . :
drilling campaign. drillholes (956 m).
42 drillholes (11,487 m) to define Phase
North American Drilling, exploration work and 2 of the pit; Shutd9wn_ of _productu_)n on
2019 . : February 19, 2019; Stripping work in
Lithium Corp. production shutdown. .
summer 2019 permitted surface
mapping of the dykes.
. Ownt_arshlp change: Sgyong debec Updated resources were published on
2021 Sayona Québec acquires North American Lithium
March 1, 2022.
Inc. on August 26, 2021.
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6.2 Historical Production

6.2.1 Ownership and Activities

The original discovery of spodumene-bearing pegmatite on the Property was made in 1942, when three main spodumene
dykes were intersected, along with several thinner ones. The owner at that time was Sullivan Mining Group and the Property
went through several owners before being acquired by Québec Lithium Corporation (QLC) in 1954. QLC put the operation into
production in 1955, after sinking a three-compartment shaft and establishing three working levels at 150 ft, 275 ft, and 400 ft.
At the end of 1955, two stopes were in operation, which contained approximately 136,000 tons of ore grading 1.2% Li20.

In mid-1959, the contract for the sale of spodumene concentrate by QLC to Lithium Corporation of America Inc. was
terminated. A refinery capable of producing lithium carbonate, lithium hydroxide monohydrate, and lithium chloride was
constructed in Barraute and was operational by 1960. Production of lithium hydroxide monohydrate (LiOH.H20) began in June
1963.

In October 1965, operations were suspended on account of a strike and due to unfavourable market conditions. Altogether,
from 1955 until 1965, a total of 938,292 t of ore were milled from 1,084,738 t mined from underground operations at the site.
The production profile for the mine is presented in Section 5.2.2.

In 1974, the Sullivan Mining Group acquired the Property and contracted Surveyor, Nenniger et Chénevert Inc. (SNC), an
engineering consulting firm, to table a feasibility report on the rehabilitation of the Québec Lithium mine (SNC, 1974). They
investigated market conditions, alternative mining methods and metallurgical processes. They also recalculated the mining and
property Li2O reserves.

In October 1987, Cambior Inc. (Cambior) acquired all assets of QLC. In 1990-1991, the mining facilities were sold, infrastructures
were demolished, and the site was completely levelled and rehabilitated (Karpoff, 1993).

In May 2008, Canada Lithium Corp. (CLC) acquired the Property and began a metallurgical testing program to produce
spodumene concentrate and battery-grade lithium carbonate. In 2009, the historic mine data was digitally compiled and a 29-
30 Mt exploration target for lithium, with a grade range of 1.1% - 1.2% Li2O, was estimated. This potential tonnage was verified
and expanded upon through a number of drill programs completed in 2009 and 2010. In October 2010, the mineral resource
was updated to a measured and indicated resource of 46.6 Mt at 1.19% Li-0O.

In April 2010, CLC completed a PFS for the development of a battery-grade lithium carbonate mining and processing operation
that would produce approximately 19,000tpa of lithium carbonate equivalent (LCE) over a 15-year mine life. The feasibility
study was completed in December 2010.

On February 28, 2011, CLC announced the appointment of Roscoe, Postle and Associates (RPA) to undertake an independent
review of the mineral resource estimate of October 2010, following an internal review that indicated a material reduction in
the resources. In March 2011, CLC announced that RPA had confirmed that there were significant issues with the geological
modelling that had produced the mineral resource estimate announced on October 28, 2010. CLC then appointed AMC Mining
Consultants (Canada) Ltd. (AMC) to independently conduct a resource estimate of the Project and expeditiously prepare a new
technical report in accordance with N1 43-101. AMC completed the first updated resource estimate in May 2011, filed on SEDAR
onJune 8, 2011 (Shannon et al., 2011).
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Between June and August 2011, a 63-hole infill drilling program was carried out at the Project under CLQ, comprising 12,003
m of diamond core drilling. AMC subsequently carried out an updated mineral resource estimate using a rebuilt mineralized
domain model, which incorporated the latest drilling data, in addition to data from CLQ’s 2009 and 2010 drill programs, which
included a certain amount of historical data. This updated resource estimate, dated December 5, 2011, reported a measured
and indicated resource of 33.24 Mt at 1.19% Li»O, on which BBA estimated a pit reserve of 17.1 Mt at 0.94% Li2O (Shannon et
al., 2011).

CLC completed a Feasibility Study in January 2011 (Hardie et al., 2011) and commenced construction of the Project in
September 2011 and its successor, Quebec Lithium Corp. (QLC), went on to operate the mine from late 2012 until September
30, 2014, extracting 676,800 t at 0.99% Li.O from the pit. The concentrator processed some 551,695 t of ore at 1.03% LizO.
Under CLC, the Project faced commissioning issues and mounting financial difficulties; it finally closed in November 2014 and
went into receivership in January 2014.

The Project remained under care and maintenance until July 2016, when it was acquired by North American Lithium Inc., which
proceeded to carry out additional infill diamond drilling and produced internal studies to recommission the Project. Plant
upgrades were undertaken, and the mine and concentrator resumed operation in 2017. During 2018, the concentrator
produced roughly 114,000 t of spodumene concentrate that averaged roughly 5.6% Li-O. Due to financial difficulties, the mine
and concentrator ceased operations in April 2019. The concentrator was put into care and maintenance.

6.2.2 Historical Production

Historical underground mine production lasted 10 years from 1955 to 1965 and peaked at 247,000 t hoisted in 1957; however,
production was intermittent after 1959, when the contract for the sale of spodumene concentrate to Lithium Corporation of
America Inc. was terminated. Mine production statistics can be seen in Table 6.2.

Table 6.2 — Mine Production Statistics

Year Tonnes of Ore Hoisted Tonnes of Ore Milled
1955 10,537 9,570
1956 240,732 216,190
1957 246,946 205,816
1958 170,739 142,511
1959 183,769 150,858
1960 4,765 3,351
1961 21,237 23,013
1962 16,566 12,825
1963 63,044 60,710
1964 69,723 63,614
1965 56,680 49,834
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Year Tonnes of Ore Hoisted Tonnes of Ore Milled

Total 1,084,738 938,292

While it is not known if there were some tonnage reconciliation adjustments contributing to the numbers above, it is noted
that hand sorting activities were employed to remove non-dyke material and upgrade the mill feed during the course of
historical operations. The total figures above suggest a difference of 13.5%, but it is postulated that sorting removed about
10% of the hoisted material.

6.2.2.1 2012 -2014 Production

Open pit mining operations (Figure 6-1) took place from late 2012 until September 30, 2014, extracting 676,800 t at 0.99% Li-O
from the pit, while processing some 551,695 t at 1.03% Li2O through the concentrator. Planned reserves that were mined were
540,072 t at 1.0% Li2O while the concentrator reported 551,695 t at 1.03% Li-O. Mine operational staff were mindful of grade
and quality control, but overall dilution was relatively high at 28%.

CLC officially started concentrator production in November 2012, ramping-up from a modest 20,600 t in late 2012 to 349,000
tin 2014, until September 30, 2014. The process plant never reached nameplate capacity. The concentrator struggled to meet
concentrate specification and typically produced concentrate grading between 3% and 4% Li-O with iron typically ranging from
2% to 3%. The conversion plant operated intermittently and in batch mode during 2014 and produced a total of roughly 100 t
of lithium carbonate. Based on the 2012-2014 operation, major challenges included:

1. Higher-than-planned dilution in run-of-mine ore.

2. Mining cost were higher than anticipated due to the narrow vein nature of the deposit.
3. High levels of dilution led to processing issues and production of low-quality concentrate.
4. Competition for skilled labour with other mines in the Abitibi-Témiscamingue region.

Figure 6-1 — Québec Lithium Project Open Pit Mine Operations at Peak in 2014
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6.2.2.2 2017 - 2019 Operations

Plant upgrades were undertaken prior to restarting the mining and concentrator operation in 2017. Major plant upgrades
included installation of a second ore sorter, modifications to the crushed ore silo, and addition of a wet high-intensity magnetic
separator.

Efforts were made to improve operational procedures to better understand and manage dilution in the run-of-mine ore. Mining
and processing worked closely together to establish upper specification limits on iron content in the feed to the mill. Geology,
mining, and process teams worked in collaboration both on understanding sources of dilution and on aligning key production
indicator (KPI) for operations.

The NAL mine and concentrator operated from June 2017 to March 2019. The aim was to maintain host rock dilution below
20%. During operation, roughly 1.5 Mt of ore was fed to the plant. The concentrator produced roughly 166,000 t of spodumene
concentrate, typically ranging in grade from 5.5% to 6.0% Li.O and 0.9% to 1.6% Fe. The plant never achieved nameplate
capacity (3,800 tpd) and due to depressed spodumene concentrate prices, the plant was put into care and maintenance in April
2019.

6.2.3 2021 Acquisition to Present

Sayona Québec acquired the NAL project in August 2021. A PFS was completed in May 2022 for the restart of mining and
concentrator operations. Significant process plant upgrades were implemented to ensure production of high-quality chemical-
grade spodumene concentrate at nameplate capacity. Operation of the concentrator commenced in March 2023, with first
spodumene concentrate sold in August 2023. The mine is a current operating spodumene producer.
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7. GEOLOGICAL SETTING AND MINERALISATION

This chapter describes the NAL Property geological setting and mineralization. Information contained in this chapter was
previously published by Sayona in an ASX Press Release and JORC (2012) Table 1, dated August 27th, 2025, and in a NI 43-101
Technical Report titled “Definitive Feasibility Study Report for the North American Lithium Project, dated April 14th, 2023.

7.1 Regional Geology

The Archean Preissac-La Corne batholith is a syn- to post-tectonic intrusion that was emplaced in the Southern Volcanic Zone
of the Abitibi Greenstone Belt of the Superior Province of Québec. The batholith intruded along the La Pause anticline into the
ultramafic to mafic lavas of the Kinojevis (2,718 Ma; Corfu 1993) and Malartic groups, and biotite schist of the Kewagama
Group. The batholith is bound to the north by the Manneville fault and to the south by the Cadillac fault and the eastward
extension of the Porcupine-Destor fault. The batholith is a composite body comprising early metaluminous gabbro, diorite,
monzonite, and granodiorite (ca. 2,650-2,760 Ma: Steiger and Wasserburg 1969, Feng and Kerrich 1991) and four late
peraluminous monzogranitic plutons (Preissac, Moly Hill, La Motte and La Corne) and associated pegmatites and quartz veins
(ca. 2,621-2,655 Ma: Gariépy and Allegre 1985, Feng and Kerrich 1991). The final intrusive activity in the area was the
Proterozoic diabase dykes. The regional metamorphic grade is greenschist facies and close to the batholith is hornblende
hornfels facies contact metamorphism.

7.2 Local Geology

The geology of La Corne and Fiedmont Townships is described in reports by Tremblay 1950, Dawson 1966 and Mulja et al.,
1995 and is shown on the Geological Survey of Canada (GSC) map 999A (Tremblay, 1950) and GSC map 1179A (Dawson, 1966).

Local geological units are summarized in Table 7.1 and they comprise (from oldest to youngest): basaltic lavas (Malartic and
Kinojevis Groups), biotite schist (Kewagama Group), metaperidotite and monzogranite (La Corne pluton).

Local geology and local stratigraphy are shown in Figure 7-1 and Figure 7-2.

Table 7.1 — Local Geologic Units (in Order of Oldest to Youngest)

Geologic Unit Description

Volcanic rocks are generally fine-grained and medium to dark green on fresh surfaces. The units
are massive or locally exhibit structures such as pillows, flow breccia or amygdule. Under the
Malartic and Kinojevis | microscope, the volcanic rocks are mainly green hornblende, plagioclase with minor amounts of
Groups quartz, epidote, biotite, and chlorite. Accessory minerals include titanite, apatite, magnetite,
2718 Ma _pyr_itc_a and an aI'Feration pro_duct of ilmenite, leucoxene. The abupdgnt green hornblende shows
incipient alteration to chlorite or partial replacement by holmquistite.

Basaltic Lavas
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Geologic Unit

Description

Biotite Schist

Kewagama Group

The biotite schists are conformably interbedded with the basaltic lavas. The schists are mainly
sedimentary in origin, derived from greywacke, sandstone, and conglomerate. The biotite schist
beds are up to 40 cm thick, fine-grained and are grey to black on fresh surfaces. They are
foliated with the foliation parallel with either the contact or the foliation in the outcrops of the
Preissac-La Corne batholith. Under the microscope, the biotite schist consists mainly of quartz,
plagioclase, and biotite. Hornblende and chlorite are major components in a few beds. The
common accessory minerals are apatite, epidote, tourmaline, pyrite, and magnetite.

Metaperidotite

The metaperidotite is interbedded with basaltic lavas and, less commonly, with biotite schists.
Metaperidotite is fine-grained and black or dark green in color. The weathered surface is
typically brown and exhibits a variety of textures, including polygonal fracture systems, pseudo-
pillow structures and a platy structure, which is likely komatiite. The metaperidotite consists
mainly of felted aggregates of chlorite flakes, acicular to prismatic actinolite, fibrous serpentine
and talc flakes with accessory magnetite, carbonate, and pyrite. The platy structure consists of
planar concentrations of chlorite and serpentine, alternating with similarly shaped
concentrations of actinolite and magnetite. Primary olivine and/or pyroxene relicts are
pseudomorphed by aggregates of chlorite, serpentine, talc, magnetite, and carbonate.

Granodiorite
La Corne Pluton
2,621-2,655 Ma

The La Corne pluton has been described by Mulja et al. (1995a). It is dominated by biotite
monzogranite, which gives way inward to two-mica and muscovite monzogranite. The geology
of the La Corne pluton is similar to that of the rest of the Preissac-La Corne batholith.

Gabbro/Diabase Dykes

Proterozoic age

There are post-batholithic gabbro/diabase dykes that outcrop in the batholith and nearby as
tabular bodies up to 60 m wide and several kilometres long, striking either N25° E or N40° E and
dipping vertically. The gabbro is fine- to medium-grained and tends to be ophitic.
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Figure 7-1 — Local Geology of NAL Property
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Figure 7-2 — Stratigraphy of NAL Property

The Manneville fault, a major strike fault, is occasionally exposed in the basaltic lava outcrops along the north side of the
batholith. As a result of the strike of N80° W, the distance between the fault and the batholith varies from approximately 3.2
km north of Preissac to less than 1.6 km at Lac Roy. It contains some base metal sulphides, locally. Many of the lithium-bearing
dykes occur within 2.5 km SW and roughly parallel with the Manneville fault.
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7.3 Property Geology

Figure 7-3 shows the Property geology including an interpreted surface projection of spodumene-bearing pegmatite dykes.
Figure 7-4 presents a representative geological cross-section of the Property. Property-scale geological units comprising
volcanics, gabbro, granodiorite and pegmatite dykes are described below.
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Figure 7-3 — Geology of NAL Property, Centred on the Currently Interpreted Mineralized System
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Figure 7-4 — NE — SW Geological Cross-Section of Mineralized System

7.3.1 Volcanics

Volcanic rocks are represented by dark green mafic metavolcanics and medium grey silicified intermediate volcanics. The mafic
metavolcanics range from medium grey to dark grey-green and are cryptocrystalline to very fine-grained. While these rocks
are mostly massive, they occasionally display compositional banding with slightly coarser-grained amphibole. Some of the
mafic volcanic rocks exhibit weak to moderate foliation, featuring minor dark green amphibole-rich bands and irregular patches
that generally follow the foliation. Overall, these mafic volcanic rocks are quite hard and sometimes magnetic.

Both mafic and intermediate volcanic rocks show moderate to strong pervasive silicification, with minor chloritization and
varying degrees of lithium alteration. Green hornblende alteration is observed near the spodumene-bearing pegmatite dykes.
Additionally, there are fine-grained, weakly foliated, dark green amphibolites. Locally, a salt-and-pepper appearance is present
where plagioclase is more prominent, making the amphibolite difficult to scratch. These amphibolites undergo strong pervasive
potassic alteration, which is evident as biotization and widespread or patchy lithium alteration.

7.3.2 Granodiorite

The granodiorite is massive, coarse-grained to porphyritic, medium grey to greenish grey in colour and exhibits a salt-and-
pepper appearance. Granodiorite locally contains fragments of the same composition or that are slightly enriched in muscovite.
The main mineral constituents of granodiorite are light grey to greenish white plagioclase (40-45 vol%), dark green to black
amphibole, most likely hornblende (15-20 vol%), mica (20 vol%), represented by biotite and muscovite, grey quartz (10-15
vol%) and minor epidote, chlorite and disseminated sulphides. The grain size ranges from 0.5 mm to 5 mm.
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Granodiorite has patchy to pervasive lithium and/or chlorite alteration, weak epidote alteration, and locally pervasive potassic

alteration.

7.3.3  Pegmatite Dykes

Three different types of pegmatite dykes have been identified based on mineralogy and textures: PEG1, PEG2 and PEG3. These
are described in Table 7.2 and Figure 7-5, Figure 7-6 and Figure 7-7. PEG1 textural characteristics are described in Table 7.3.

The main differences between the three types of pegmatite dykes are the amount of spodumene, feldspar and quartz, the
texture of the pegmatite and the presence or absence of zoning. Spodumene grain size can be highly variable within a zone

and overall, through entire intersections.

Table 7.2 — Pegmatite Types in the Property

Pegmatite Type

Description

PEG1

PEG1 dykes are zoned and contain five mineralogical/textural zones described in Table 7.3.

PEG2

PEG2 dykes are not zoned and contain coarse- to medium-grained, light grey and with pale yellowish-
green crystals of spodumene (5-15 vol%), grey quartz (35-40 vol%), white megacrystals of plagioclase
and K-feldspar (40-50 vol% and, most likely, albite and orthoclase), occasional millimeter-sized
garnets, light coloured mica that is possibly lepidolite, flakes of biotite, specks of molybdenite, very
rare chalcopyrite surrounded by brownish anhedral mineral with resinous lustre that is possibly
sphalerite. The spodumene mineralization occurs from contact to contact with no apparent zonation;
concentration varies from 2-3 vol% to approximately 20 vol%. Spodumene crystals can be both
tabular and needle-shaped within the same intersection. Euhedral crystals are common, while
preferred orientations are exhibited by some spodumene crystals and can form both the matrix or fill
the interstices between larger quartz, plagioclase, and K-feldspar grains, as observed in the 2016
drilling program and shown in Figure 7-5. In Figure 7-6, spodumene megacrystals in PEG2 are shown
oriented perpendicular to the contact in drillhole QL-S09-026. Observed locally, Figure 7-7 shows a
preferential orientation for spodumene crystalline clusters.

PEG3

PEG3 dykes are quartz dominant and contain less than 1% spodumene. They are medium- to coarse-
grained, light pink-grey to medium grey creamy pink colour, with black or grey patches of mica, i.e.,
biotite and muscovite. Megacrystals of mica form up to 40% of the rock. PEG3 dykes are variable in
width from 0.4 m to 8.0 m, contain small vugs and very hard to scratch and cut.

Table 7.3 — Mineralogical Zoning of PEG1 Type Pegmatites (as Intersected in Core from Top to Bottom)

Pegmatite Type

Description

Border zone

2 cm to 10 cm of medium-grained white to pale grey pegmatite, mainly composed of plagioclase and
quartz without spodumene.

Spodumene zone

Medium- to coarse-grained pegmatite, with 35-40 vol% quartz and 40-45 vol% plagioclase, and white
to pale yellowish-green interstitial crystals of spodumene (5-20 vol%). Spodumene crystals are
typically perpendicular to the dyke walls but can be randomly oriented. Spodumene content
increases towards the centre of the dyke. The width of the zone varies from several centimetres up to
25 m. Rocks with a medium-grained, aplitic appearance are included in this spodumene-bearing zone;
however, this aplitic rock could be a different generation of vein.
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Pegmatite Type Description

5 cm to 50 cm zone of massive, medium- to coarse-grained grey quartz, with very rare plagioclase or
Quartz core spodumene crystals. Spodumene near the quartz core is white, elongated, and crystals up to 10 cm
long and 1 cm wide were observed in the outcrop.

Medium- to coarse-grained pegmatite, 35-40 vol% quartz, 40-50 vol% plagioclase, with white
Spodumene zone | euhedral and pale yellowish green interstitial crystals of spodumene (5-20 vol%) and rare aggregates
of mica (biotite). The size of the spodumene crystals varies from 0.2 cm to 14 cm.

1 cm to 10 cm fine-grained aplitic zone. Distinct change in grain size and colour. The pegmatite

Border zone becomes fine-grained and uniformly grey, mainly composed of quartz-plagioclase-K-feldspar.

Figure 7-7 — Preferential Orientation of Spodumene Crystals in Hole NAL-16-024
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7.4 Mineralization

Results of past mineral exploration, resource evaluation and mining demonstrate that NAL is an extensively mineralised lithium
system. The primary metal is lithium and it is mainly associated with spodumene, a lithium bearing pyroxene.

A total of 117 spodumene-bearing pegmatite dykes each with thicknesses more than 2 m have been identified in the NAL
geological model.

Pegmatite mineralisation occurs as a swarm of pegmatite dykes spanning at least 3,500 m along strike in a northwest direction
and 1,300 m in width. Pegmatite dykes are generally dipping subvertical to 50 degrees southwest. Pegmatite dykes have been
drilled to a depth of approximately 800 m vertical and they remain largely open at depth. A subset of pegmatite dykes strikes
east-west, obliquely to the main northwest orientation. Some pegmatite dykes can be traced more than 700 m along strike in
surface exposures and 70 m vertically down pit walls (Figure 7-8). Pegmatite dykes have variable widths up to 70 m.

Pegmatite dykes intrude granodiorite and mafic volcanics. They contain steeply dipping splays, splits and bends that can be
mapped between benches within the open cut pit. Pegmatite dykes vary in width from tens of centimetres up to 90 m. Most
of the pegmatite dykes greater than 3 m in width are spodumene-bearing.

Spodumene crystals are widely and variably spread throughout the dykes, displaying faint greenish shades and sometimes
locally displaying centimetric to decametric crystal gradations (Figure 7-9). Pegmatite dykes display internal zoning (Figure
7-10).
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Figure 7-9 — Coarse- to Fine-Grained Spodumene Mineralization in Hole NAL-16-024
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Figure 7-10 — Pegmatite Dyke Zoning and Alteration in Hole NAL-16-036
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8. DEPOSIT TYPES

This chapter describes the mineral deposit type being investigated and the geological concepts being applied for NAL property.
Information contained in this chapter was previously published by Sayona in a NI 43-101 Technical Report titled “Definitive
Feasibility Study Report for the North American Lithium Project, dated April 14th, 2023.

8.1 Rare-Element Pegmatites of the Superior Province

Rare-element Li-Cs-Ta (“LCT”) pegmatites may host several types of minerals with potential economic significance, such as
columbite-tantalite (tantalum and niobium minerals), tin (Sn) (cassiterite), lithium (Li) (ceramic-grade spodumene and petalite),
rubidium (Rb) (lepidolite and K-feldspar), and cesium (Cs) (pollucite), collectively known as rare elements, strategic and
energetic metals (Selway et al., 2005). Two families of rare-element pegmatites are common in the Superior Province:

1. LCT enriched, and niobium-yttrium-fluorine (“Nb-Y-F” or “NYF”) enriched. LCT pegmatites are associated with S-type,
peraluminous (aluminium-rich), quartz-rich granites referred to as two-mica granites. S-type granites crystallize from
a magma produced by partial melting of pre-existing sedimentary source rock. They are characterized by the presence
of biotite and muscovite, and the absence of hornblende.

2. NYF pegmatites are enriched in rare earth elements (“REE”), uranium and thorium, in addition to Nb, Y, and F, and are
associated with A-type, subaluminous to metaluminous (aluminum-poor), quartz-poor granites or syenites (2erny,
1991).

Figure 8-1 summarizes the postulated chemical evolution of lithium-rich pegmatites with distance from the granitic source

(London, 2008).
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Rare-element pegmatites derived
from a fertile granite intrusion are
typically distributedovera 10 km2 to
20 km2 area within 10 km of the fertile
granite (Breaks andTindle, 1997).
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torare-element pegmatite dykes. The
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Figure 8-1 — Chemical Evolution of Lithium-Rich Pegmatites
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8.2 LaCorne Pluton Rare-Element Pegmatites

Rare-element pegmatites associated with the La Corne pluton are LCT pegmatites, because they are enriched in Li and Ta, and
they are associated with the S-type La Corne pluton, i.e., biotite to two-mica to muscovite monzogranite. The La Corne pluton
is the fertile parental granite from which the pegmatites were derived. The presence of garnet, molybdenite, columbite-
tantalite and sphalerite in the muscovite monzogranite indicates that the La Corne pluton is fertile granite rather than barren
granite (Mulja et al. 1995a).

Figure 8-2 describes the geological evolution of the La Corne pluton and its role in the emplacement of spodumene-bearing
pegmatite dykes. Rare-earth pegmatites are regionally zoned from the La Corne pluton outwards: beryl pegmatites to
spodumene-beryl pegmatites, spodumene-bearing pegmatites to molybdenite-bearing albitite to molybdenite-quartz veins.

Rare-element pegmatites share characteristics with other pegmatites in the Superior Province:

1. They are located within the Abitibi Greenstone Belt, near the contact with the Pontiac sub province. Many pegmatites
are less than 2.5 km SW of the Manneville fault zone.

2. They are genetically related to the fertile La Corne pluton.
3. They are hosted within basaltic lavas of the Kinojevis group.
4. Basaltic lavas have undergone metasomatism, resulting in the formation of holmquistite (lithium amphibole) at the

contact with the La Corne pluton.

5. Spodumene is the main lithium-bearing mineral. Columbite-tantalite is the main tantalum-bearing mineral. Cesium-
bearing minerals have not been identified in pegmatites.

6. Columbite-tantalite crystals are found within the albite.

The geology of the La Corne plutonis
similar to the rest of the Preissac-LaCorne
batholith. The geological evolution of the
pluton comprises:

(A) Early side-wall crystallization produces
marginal biotite monzogranite and
less dense crystal-layer melts, which
ascend

(B] totheroof of the magma chamber;
(8] Fractional crystallization continues
to form successive two-mica and
muscovite monzogranite layers from
more differentiatedmelts;

Muscovite Biotite monzogranite
T " i

granite T granite

Residual melt
B Bl [C) Expulsion of pegmatite-forming,
C / - volatile-rich magma from the
- chamberdue to fluid overpressure,
resultsin the emplacement of the
beryl pegmatite in the overlying
monzogranite; and

(D) Latercontraction of the plutonon
coolingreactivatesfracturesin the
country rock and produces new
fractures, into which the more evolved
meltsareintruded. This givesrise to
the spodumene-beryl and
spodumene pegmatites.

Figure 8-2 — History of La Motte and La Corne Plutons
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9. EXPLORATION

This chapter describes the exploration history of NAL Property. Information contained in this chapter was previously published
by Sayona in a NI 43-101 Technical Report titled “Definitive Feasibility Study Report for the North American Lithium Project,
dated April 14t, 2023.

9.1 Exploration Drilling

Elevra has not conducted any exploration work other than diamond core drilling as covered in Chapter 10 on the Project as of
the effective date of this technical report.
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10. DRILLING

This chapter describes the type and extent of drilling conducted at NAL Property. Information contained in this chapter was
previously published by Sayona in an ASX Press Release and JORC (2012) Table 1, dated August 27th, 2025, and in a NI 43-101
Technical Report titled “Definitive Feasibility Study Report for the North American Lithium Project, dated April 14th, 2023.

10.1 Drilling History

Diamond core drilling is the only means of exploration employed at NAL Project for the purpose of the Mineral Resource
estimate.

Exploration drilling programs completed by historical companies (1942 -1985), Canada Lithium Corp. (“CLC”) (2009 —2011) and
North American Lithium Corp. (2016 — 2019) and Sayona (2023 — 2024) are summarized in chapters 10.1.1 to 10.1.5 below.

The Project database used in the Mineral Resource estimate contains information for:

1. Diamond drillholes completed in 2009, 2010, 2011, 2016 and 2019 programs.
2. Diamond drill core resampling completed in 2022 by Sayona.
3. Diamond drillholes completed in 2023 and 2024 programs.
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Figure 10-1 shows the location of drillholes incorporated within the Mineral Resource estimate.
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Figure 10-1 — Property Map Showing Location of Drillholes Incorporated Within the Mineral Resource Estimate

10.1.1  Historical (1942 — 1985)

Drilling programs were completed from surface and underground by various operators between 1942 and 1985. In total, 873
holes were drilled, totalling 60,862 m. These historic drillholes have not been assayed and their location is uncertain. They are
therefore excluded from the Mineral Resource estimate.
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