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IMPORTANT NOTE

General Conditions and limitations

Use of the report and its contents

This report has been prepared for the exclusive use of the Client or its agents. The factual information,
descriptions, interpretations, comments, recommendations and electronic files contained herein are specific
to the projects described in this report and do not apply to any other project or site. Under no circumstances
may this information be used for any other purposes than those specified in the scope of work unless
explicitly stipulated in the text of this report of formally interpreted when taken individually or out-of-context.
As well, the final version of this report and its content supersedes any other text, opinion or preliminary

version produced by G Mining Services Inc.
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CERTIFICATE OF QUALIFIED PERSON

Carl Michaud, P.Eng., MBA

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan Project”, prepared for
PMET Resources Inc. with an effective date of October 20, 2025 and a report date of November 14, 2025 (the “Technical

Report”).

I, Carl Michaud, P.Eng., MBA., do hereby certify that: I, Carl Michaud, P.Eng., MBA., do hereby certify that:

1)

2)

3)
4)

5)

6)

7)

8)

9)
10)
11)

| am currently a Vice President of Mining Engineering, at G Mining Services with an office at 5025, Lapiniére
Blvd, Suite 1010, Brossard, Québec , Canada, J4Z ON5.

| graduated from I'Université Laval with a B.Sc. (Mine Engineering) in 1996. In addition, | obtained an M.B.A.
from the Université du Québec a Chicoutimi, in 2012.

| am a Professional Engineer registered with the “Ordre des Ingénieurs du Québec” (OlQLicence: No. 117090).

| have practiced my profession continuously in the mining industry since my graduation from university. | have
experience in narrow-vein gold deposits, flat and steeply dipping, bulk and selective mining methods for base
metals, mine infrastructure, design and planning, mine production and financial evaluation, reserve estimation,
technical reviews, feasibility and pre-feasibility studies, project and construction management, contracts
management and cost estimation. . | have occupied different positions, both technical and operational, related
to mining engineering, in Underground and Open Pit operation. This experience includes Kiena and Sigma Gold
mine (Placer Dome), Eléonore Mine (Goldcorp) and Mont Wright Mine (Arcelor Mittal).

| have read the definition of "qualified person” set out in National Instrument 43-101 (NI 43-101) and certify that
by reason of my education, affiliation with a professional association (as defined in NI 43-101) and past relevant
work experience, | fulfill the requirements to be a "qualified person" for the purposes of NI 43-101.

| am a contributing author for the preparation of the Technical Report and am responsible for the following
sections and subsections 1.1, 1.2, 1.31.14, 1.15, 1.20, 1.21, 1.26, 2, 3.2, 15, 16(except 16.2,16.3, 16.5.6,
16.5.7.4), 21.3 (except 21.3.3), 22, 24.3, 25.1, 25.3, 25.4, 25.10, 25.11, 25.14, 26.2, 26.6).

| have visited the site property that is the subject of this report from June 10, 2025 to June 12, 2025. The purpose
of the visit was to integrate the various topographic elements into the mine design and to understand the design
limitations and the complexity of the area.

As of the effective date of the Technical Report, and to the best of my knowledge, information and belief, the
sections and sub-sections of the Technical Report listed in item 6 above contain all scientific and technical
information that is required to be disclosed to make these sections and sub-sections of the Technical Report not
misleading.

| am independent of the Issuer and related companies applying all of the tests in Section 1.5 of the NI 43-101.
| have not had prior involvement with the property that is the subject of the Technical Report.

| have read NI 43-101, and the Technical Report has been prepared in compliance with NI 43-101 and
Form 43-101F1.

Dated this 14" day of November 2025,

/signed and sealed/

Carl Michaud P.Eng., MBA.
Vice President of Mining Engineering
G Mining Services Inc.
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CERTIFICATE OF QUALIFIED PERSON

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan Project’,
prepared for PMET Resources Inc. with an effective date of October 20, 2025 and a report date of
November 14, 2025 (the “Technical Report”).

|, Pascal Droz, do hereby certify that:

10)

I am currently employed as E&l Engineering Director and Project Manager with G Mining Services
Inc. in an office located at 5025, Lapiniére Blvd., Suite 1010, Brossard, Québec, J4Z ONS.

| have graduated from Sherbrooke University, Canada with a B.Sc. in Electrical Engineering in 2006.

| am a Professional Engineer registered with the Ordre des Ingénieurs du Québec, (OIQ
Licence: 143145), and Professional Engineers of Ontario, (PEO licence: 100570076).

| have practiced my profession continuously since my graduation from university, and more precisely
in the mining industry for the last eight years and an additional three years, earlier in my career. |
have been involved in mining construction, engineering and financial evaluations for a total of ten
years, including process plant and infrastructure cost design and cost evaluation and underground
mine electrical design.

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101”)
and certify that by reason of my education, affiliation with a professional association and past relevant
work experience, | fulfil the requirements to be a qualified person for the purposes of NI 43-101.

| have participated in the preparation of the Technical Report and am responsible for the supervision
or creation of the following sections and sub-sections: 1.18, 1.24, 1.26, 18.1, 18.2, 18.3, 18.4, 18.5.1,
18.8, 18.9, 21.1, 24.1, 24.2, 25.1, 25.9, 25.13, 25.14, 26.4.1, 26 (introduction only), 26.4.8, 26.4.9,
26.4.10 and 26.6.

| have visited the site property that is the subject of this report from June 10, 2025 to June 12, 2025.
The purpose of the visit was to the integration of the projected surface infrastructure and roads
according to current topography and water bodies.

As of the effective date of the Technical Report, and to the best of my knowledge, information and
belief, the sections and sub-sections of the Technical Report listed in item 6 above contain all
scientific and technical information that is required to be disclosed to make these sections and sub-
sections of the Technical Report not misleading.

I have read NI 43-101 and believe that the sections and sub-sections of the Technical Report listed
in item 6 above have been prepared in accordance with NI 43-101.

| have read and understand NI 43-101 and | am considered independent of the issuer as defined in
section 1.5 of NI 43-101 Rules and Policies.

Dated this 14t day of November 2025

/signed and sealed/

Pascal Droz, P.Eng.,
E&l Engineering Director and Project Manager
G Mining Services
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CERTIFICATE OF QUALIFIED PERSON

Todd McCracken, P.Geo.

This certificate applies to the NI 43-101 Technical Report titled "CV5 Pegmatite Lithium-Only Feasibility Study
NI 43-101 Technical Report Shaakichiuwaanaan Project” (the "Technical Report”), prepared for PMET
Resources, with an effective date of October 20, 2025.

I, Todd McCracken, P.Geo., as a co-author of the Technical Report, do hereby certify that:

1.

I am Senior Geologist and Director of Mining and Geology at BBA Inc., located at 144 Pine St., Unit 501,
Sudbury, ON, P3C 1X3.

| am a graduate from University of Waterloo, Ontario, in 1992, with a bachelor’s degree in Honors Applied
Earth Sciences. | have practised my profession contfinuously since my graduation.

I am a member in good standing of Association of Professional Geoscientists of Ontario and License
(PGO No. 0631) and Ordre des Géologues du Québec (OGQ No. 02371).

My relevant experience includes over 30 years in exploration, operations and consulting, including
resource estimation on LCT pegmatite deposits since 2011.

I have read the definition of “qualified person” set out in the NI 43-101 — Standards of Disclosure for Mineral
Projects (“NI 43-101") and certify that, by reason of my education, affiliation with a professional
association, and past relevant work experience, | fulfill the requirements to be a qualified person for the
purposes of NI 43-101.

| am independent of the issuer applying all the fests in section 1.5 of NI 43-101.

| am author and responsible for the preparation of 1.4to 1.11, 1.13, 1.22, 1.23, 3.1, 3,3, 4,5, 6, 7,8, 9, 10,
11,12, 14, 23, 24.4, 25.2, 26. of the Technical Report.

I have visited the Shaakichiuwaanaan Property (previously known as Corvette) from June 4 to 7, 2024 as
part of this current mandate, and previously from April 7 to 11, 2023.

| have prior involvement with the Property that is the subject of the Technical Report as | have
participated as QP on the previous repors titled *Mineral Resource Estimate for the CV5 Pegmatite,
Corvette Property” dated September 8, 2023, the "Preliminary Economic Assessment for the
Shaakichiuwaanaan Project” dated September 12, 2024 and "Mineral Resource Estimate for the
Shaakichiuwaanaan Project, Jame Bay Region, Quebec, Canada” dated August 28, 2025.

I have read NI 43-101, and the sections of the Technical Report for which | am responsible have been
prepared following NI 43-101 rules and regulations.

. As at the effective date of the Technical Report, to the best of my knowledge, information and belief,

the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make the portions of the Technical Report for which | am
responsible not misleading.

Signed and sealed this 14t day of November 2025.

/sighed and sealed/

Todd McCracken, P.Geo.
BBA Inc.
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CERTIFICATE OF QUALIFIED PERSON

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan

Project”

, prepared for PMET Resources Inc. with an effective date of October 20, 2025 and a report

date of November 14, 2025 (the “Technical Report”).

I, Ryan Cunningham, do hereby certify that:

10)

11)

| am an employee with the consulting firm Primero Group Americas Inc., located at 1801, McGill
College, #1450, Montréal, Québec, H3A 2N4.

| am a graduate from McGill University in Montréal in 2006 with a B.Eng. in Metals and Materials
Engineering, and in 2009 with a M.Eng. in Mineral Processing.

| am a member in good standing of the “Ordre des Ingénieurs du Québec” (OIQ No. 145792). | am a
Member of the Canadian Institute of Mining, Metallurgy and Petroleum.

| have practiced my profession continuously in the mining industry since my graduation from
university. | have worked as a professional for a total of nineteen (19) years since graduating from
university. My expertise was acquired while working as a process engineer in engineering consulting
firms.

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101")
and certify that by reason of my education, affiliation with a professional association and past relevant
work experience, | fulfil the requirements to be a qualified person for the purposes of NI 43-101.

| am author and responsible for the preparation of Sections 13 and 17. | am also co-author for the
following subsections 1.13, 1.17, 13, 17, 18.5 (except 18.5.1, 18.5.6), 21.3.4, 25.5, 26.3 of the
Technical Report.

| have not visited the Shaakichiuwaanaan Property that is the subject of the Technical Report. | have
visited SGS’s Lakefield Ontario facility and while there, | have witnessed testwork being performed
on material from the Shaakichiuwaanaan Project.

| have prior involvement with the Property that is the subject of the Technical Report as | have
participated as QP on the previous report titled “Mineral Resource Estimate for the CV5 Pegmatite,
Corvette Property” dated September 8, 2023, the “Preliminary Economic Assessment for the
Shaakichiuwaanaan Project” dated September 12, 2024, and the “Mineral Resource Estimate for the
Shaakichiuwaanaan Project, James Bay Region, Québec, Canada” dated August 28, 2025.

As of the effective date of the Technical Report, to the best of my knowledge, information and belief,
the sections and sub-sections of the Technical Report listed in item 6 above contain all scientific and
technical information that is required to be disclosed to make these sections and sub-sections of the
Technical Report not misleading.

| have read NI 43-101 and believe that the sections and sub-sections of the Technical Report listed
in item 6 above have been prepared in accordance with NI 43-101.

| have read and understand NI 43-101 and | am considered independent of the issuer as defined in
section 1.5 of NI 43-101 Rules and Policies.

Dated this 14t day of November 2025

/signed and sealed/

Ryan Cunningham, P.Eng., M.Eng.
Process Engineering Consultant
Primero Americas Inc.
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This certificate applies to the technical report entitled, “CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101
Technical Report — Shaakichiuwaanaan Project”, prepared for PMET Resources Inc. with an effective date of
October 20, 2025 and a report date of November 14, 2025 (the “Technical Report”).

CERTIFICATE OF QUALIFIED PERSON
SEBASTIEN GUIDO

I, Sebastien Guido, P.Eng., do hereby certify that:

1)

10)

I am currently a Senior Engineer, Rock Mechanics for Alius Mine Consulting Inc., located at 985, rue du Mont-
Saint-Denis, Quebec, Quebec, G1S 1B4.

| am a graduate of Université Laval, in Québec City, Québec, Canada in Mining Engineering (Bachelor of
Engineering). | also obtained a Master of Science from the same university.

| am a professional engineer in good standing with the Ordre des ingénieurs du Québec (OlQ no. 5067847).

My relevant experience includes eleven years in various roles, including a site geotechnical engineer, a
consulting engineer and in academia. | have actively worked in the mining industry since 2014 and have
experience in geotechnical studies for various commodities in Canada, United States, Guyana and Mexico.
Prior relevant experience involves supporting many active mines, and participating in geotechnical studies for
the following mines and projects:

e Cariboo Gold Project in British Columbia

e Eleonore Mine in Quebec

e Mountain View and Wildcat Projects in Nevada
e  Westwood Mine in Quebec

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101”) and
certify that by reason of my education, affiliation with a professional association and past relevant work
experience, | fulfil the requirements to be a qualified person for the purposes of NI 43-101.

| have participated in the preparation of the Technical Report and am responsible for the supervision or
creation of the following sections and sub-sections related of the Technical Report: 16.2 and 26.2.

| visited the Shaakichiuwaanaan Project between October 22, 2024, and October 25, 2024; for a visit duration
of 4 days. The purpose of the visit was to review core conditions and conduct geomechanical core logging.

As of the effective date of the Technical Report, to the best of my knowledge, information and belief, the
sections and sub-sections of the Technical Report listed in item 6 above contain all scientific and technical
information that is required to be disclosed to make these sections and sub-sections of the Technical Report
not misleading.

I have read NI 43-101 and believe that the sections and sub-sections of the Technical Report listed in item 6
above have been prepared in accordance with NI 43-101.

I have read and understand NI 43-101 and | am considered independent of the issuer as defined in section 1.5
of NI 43-101 Rules and Policies.

Dated this 14" day of November 2025

/signed and sealed/

Sebastien Guido, P.Eng., M.Sc.
Senior Engineer, Rock Mechanics
Alius Mine Consulting
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CERTIFICATE OF QUALIFIED PERSON
Hugo Latulippe, P.Eng.

This certificate applies to the NI 43-101 Technical Report titled “CV5 Pegmatite Lithium-Only Feasibility Study
NI 43-101 Technical Report — Shaakichiuwaanaan Project”’, prepared for PMET Resources Inc. with an effective date
of October 20, 2025 and a report date of November 14, 2025 (the “Technical Report”).

I, Hugo Latulippe, P.Eng., B.Sc.A., as a co-author of the Technical Report, do hereby certify that:

| am a Senior Engineer at BBA Inc., located at 990 de I'Eglise Road, Office 590, Québec, QC, G1V 3V7.
| am a graduate of Mining and Mineralogy Engineering at Laval University, Québec, Québec, Canada, 2001.

| am a member of the Ordre des ingénieurs du Québec (OlQ 126558), Professional Engineers Ontario (PEO No.
100520994) and Engineers and Geoscientists British Columbia (No 209460).

4. | have been working in the mining industry since 2001. | began as a mining engineer in underground mines in
Abitibi and then worked in open pit operations in James Bay and New-Caledonia. | acquired solid experience in
mining operations before working on the development of three projects. | have been involved in mining studies
since 2012, including five lithium deposits.

5. Ihave read the definition of “qualified person” set out in the NI 43-101 — Standards of Disclosure for Mineral Projects
(“NI 43-101”) and certify that, by reason of my education, affiliation with a professional association, and past
relevant work experience, | fulfill the requirements to be a qualified person for the purposes of NI 43-101.

| am independent of the issuer applying all the tests in section 1.5 of NI 43-101.
| am author and responsible for the preparation of Chapter 1.19, 19 and 25.12.
| have visited the Shaakichiuwaanaan Property (previously known as Corvette) from September 3 to 10, 2024.

0 0 N o

| have prior involvement with the Property that is the subject of the Technical Report as | have participated as QP
on the previous report titled “Preliminary Economic Assessment for the Shaakichiuwaanaan Project” dated
September 12, 2024.

10. | have read NI 43-101, and the sections of the Technical Report for which | am responsible have been prepared
following NI 43-101 rules and regulations.

11. As at the effective date of the Technical Report, to the best of my knowledge, information and belief, the sections
of the Technical Report for which | am responsible contain all scientific and technical information that is required
to be disclosed to make the portions of the Technical Report for which | am responsible not misleading.

Dated this 14t day of November 2025

/signed and sealed/

Hugo Latulippe, P.Eng., B.Sc.A.
BBA Inc.
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CERTIFICATE OF QUALIFIED PERSON

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan Project”,
prepared for PMET Resources Inc. with an effective date of October 20, 2025 and a report date of
November 14, 2025 (the “Technical Report”).

I, Ryan Smilovici, do hereby certify that:

1)
2)

3)

4)

5)

6)

7)
8)

9)

10)

| am currently employed as a Process Engineer with Paterson & Cooke Canada Inc. in an office
located at 3161-B Herold Drive, Greater Sudbury, ON, P3E 6K9, Canada.

| have graduated from the University of Waterloo, Canada with a B.A.Sc. in Chemical Engineering in
2020.

| am a Professional Engineer registered with the Ordre des ingénieurs du Québec, (OIQ
Licence: 6070315), Professional Engineers Ontario (PEO Licence: 100557999), and the Association
of Professional Engineers & Geoscientists of Saskatchewan (APEGS Licence: 78821).

| have practiced my profession continuously in the mining industry since my graduation from
university. | have been involved in mining operations, engineering and financial evaluations for
7 years, including plant design, slurry pump and piping system design, and backfill distribution system
design.

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101”)
and certify that by reason of my education, affiliation with a professional association and past relevant
work experience, | fulfil the requirements to be a qualified person for the purposes of NI 43-101.

| have participated in the preparation of the Technical Report and am responsible for the supervision
or creation of the following sections and sub-sections: 16.5.7.4 and 18.5.6.

| have not visited the site property that is the subject of this report.

As of the effective date of the Technical Report, to the best of my knowledge, information and belief,
the sections and sub-sections of the Technical Report listed in item 6 above contain all scientific and
technical information that is required to be disclosed to make these sections and sub-sections of the
Technical Report not misleading.

| have read NI 43-101 and believe that the sections and sub-sections of the Technical Report listed
in item 6 above have been prepared in accordance with NI 43-101.

| have read and understand NI 43-101 and | am considered independent of the issuer as defined in
section 1.5 of NI 43-101 Rules and Policies.

Dated this 14t day of November 2025

/signed and sealed/

Ryan Smilovici, P.Eng.,
Process Engineer
Paterson & Cooke Canada Inc.
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CERTIFICATE OF QUALIFIED PERSON

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan

Project”

, prepared for PMET Resources Inc. with an effective date of October 20, 2025 and a report

date of November 14, 2025 (the “Technical Report”).

I, Philip Addis, do hereby certify that:

10)

| am currently employed as a Principal Tailings Engineer at AtkinsRéalis Canada Inc., in offices
located at 191,The West Mall, Etobicoke, Ontario, M9C 5K8.

| have graduated from the University of the Witwatersrand, South Africa with a Bachelor of Science
in Engineering, Civil in 1992 and a Master of Science in Engineering, Civil in 1997.

| am a Professional Engineer registered with the Ordre des ingénieurs du Québec, (OIQ Licence:
6076892), and in the province of Ontario, Canada (PEO: Licence: 100193342).

| have practiced my profession continuously in the mining industry since 2003. | have been involved
in mining operations, engineering and financial evaluations for 22 years, including various aspects of
tailings and mine waste management.

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101”)
and certify that by reason of my education, affiliation with a professional association and past relevant
work experience, | fulfil the requirements to be a qualified person for the purposes of NI 43-101.

| have participated in the preparation of the Technical Report and am responsible for the supervision
or creation of the following sections and sub-sections 18.6, 18.7.2.1.4 to 18.7.2.1.6, 20.4, and 25.7 1.

| visited the site property that is the subject of this report from October 16th to 18th, 2024. The purpose
of the visit was to review the site conditions and the footprints of the proposed waste stockpiles.

As of the effective date of the Technical Report, to the best of my knowledge, information and belief,
the sections and sub-sections of the Technical Report listed in item 6 above contain all scientific and
technical information that is required to be disclosed to make these sections and sub-sections of the
Technical Report not misleading.

I have read NI 43-101 and believe that the sections and sub-sections of the Technical Report listed
in item 6 above have been prepared in accordance with NI 43-101.

| have read and understand NI 43-101 and | am considered independent of the issuer as defined in
section 1.5 of NI 43-101 Rules and Policies.

Dated this 14t day of November 2025

/signed and sealed/

Philip Addis, P.Eng.,
Principal Tailings Engineer
AtkinsRéalis

AtkinsReéalis - Sensitive / Sensible [FR]
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CERTIFICATE OF QUALIFIED PERSON

To Accompany the Report entitled:

“CV5 Pegmatite Lithium-Only Feasibility Study NI 43-101 Technical Report — Shaakichiuwaanaan

Project”

, prepared for PMET Resources Inc. with an effective date of October 20, 2025 and a report

date of November 14, 2025 (the “Technical Report”).

|, Antoine Cogulet, do hereby certify that:

1)

2)

10)

I am currently employed as Water Management Team Lead at AtkinsRéalis, in offices located at 200-
5500, Boulevard Des Galeries, Quebec, QC, Canada, G2K 2E2.

| have graduated from Université de Tours, France, with a Bachelor of Applied Science in biology in
2012 and from Université de Limoges, France with a master’s degree in chemical engineering in 2014
and from Université Laval, Canada with a Ph.D in wood sciences in 2018.

| am a Professional Engineer registered with the Ordre des ingénieurs du Québec, (OIQ
Licence: 6028243).

| have practiced my profession in the mining industry since my graduation from university. | have been
involved in mining projects since 2019. Over these years, | have been actively involved in mining
operations, including water treatment and water management design as well as water balance using
Goldsim. | have relevant experience with various technologies of water treatment including biological
water treatment, SBR and physico-chemical water treatment, coagulation, flocculation, decantation.

| have read the definition of “qualified person” set out in the National Instrument 43-101 (“NI 43-101")
and certify that by reason of my education, affiliation with a professional association and past relevant
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1. SUMMARY

1.1 Introduction

PMET Resources Inc. (PMET or the Company), formerly Patriot Battery Metals Inc., retained G Mining
Services Inc. (GMS) as lead consultant, with contributions from Primero Group Americas Inc. (Primero),
AtkinsRéalis, BBA Inc., Paterson & Cooke, WSP, Alius Mine Consulting, Mailloux Hydrogéologie, CGM
Expert, and Vision Geochemistry to prepare an independent Feasibility Study (FS) and Technical Report
for the CV5 Pegmatite at the Shaakichiuwaanaan Property (the “Property). The Property, formerly referred

to as the “Corvette Project,” is located in the Eeyou Istchee James Bay region of Québec, Canada.

PMET Resources is a leading hard-rock lithium exploration company advancing its 100%-owned
Shaakichiuwaanaan Property in Quebec’s Eeyou Istchee James Bay region. The Company’s common
shares trade on the Toronto Stock Exchange (TSX:PMET), Australian Stock Exchange (ASX:PMT),
OTCQX market (OTCQBX: PMETF) and Frankfurt market (FSE: R9GA).

On October 5, 2023, PMET Resources Inc. incorporated a wholly owned Québec-based subsidiary, Lithium
Innova Inc. (Innova), which is the sole registered holder of the Exclusive Exploration Rights comprising the
Shaakichiuwaanaan Property. This Technical Report is submitted by PMET in its capacity as the owner of

Innova.

This Technical Report is prepared in accordance with the guidelines of the Canadian Securities
Administrators’ National Instrument 43-101 (NI 43-101) and Form 43-101F1. The objective of this report
and the FS is the evaluation of the technical feasibility and economic viability of the Project, notably the
development of an open pit and underground mine, including processing facilities and related infrastructure.

This Report provides operating and capital costs estimations and an economic analysis of the Project.

The Mineral Resource Estimate (MRE) was prepared following the Canadian Institute of Mining, Metallurgy
and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves (2014), and in
accordance with CIM Guidelines (2019) for Estimation of Mineral Resources and Reserves. The effective
date of the mineral resource estimation is June 20, 2025. It is based, for the most part, on a drilling database

and supporting geological information.

The mine design and Mineral Reserve estimate were completed to a level appropriate for feasibility studies.
The Mineral Reserves were estimated using the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines
(November 29, 2019) and CIM Definition Standards for Mineral Resources and Reserves (May 10, 2014).
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As such, the Mineral Reserves are based on Measured and Indicated Mineral Resources and do not include

any Inferred Mineral Resources. The Inferred Mineral Resources contained within the mine design are

treated as waste at a grade of 0% Li20.

The intention of this Technical Report is to provide sufficient, clear, and unambiguous scientific and

technical information relating to the Project as of the Effective Date. The Qualified Persons (QPs)

understand that a copy of this Report will be filed with the Canadian Securities Commissions and made

publicly available.

As of the Effective Date of this Report, the QPs are not aware of any litigation potentially affecting the

Project. The QPs did not verify the legality or terms of underlying agreements related to ownership, permits,

binding offtake term sheets, licences, royalties, or other contracts between PMET and third parties.

The qualified persons (QP) of this Technical Report are the following:

Mr.

Mr.

Mr.

Ms

Carl Michaud, P.Eng., MBA, Vice President of Mining Engineering at G Mining Services.

Pascal Droz, P.Eng., Electrical Engineering Director / Project Manager at G Mining Services.

. Todd MCraken, P.Geo., Director Mining & Geology at BBA Inc.

. Ryan Cunningham, P.Eng., M. Eng., Process Engineer at Primero.

. Sebastien Guido, P.Eng., M. Sc. Senior Engineer, Rock Mechanics at Alius Mine Consulting.
. Hugo Latulippe, P.Eng., Principal Mining Engineer at BBA Inc.

. Ryan Smilovici, P.Eng., Process Engineer at Paterson & Cooke.

. Philip Addis, P.Eng., Principal Tailings Engineer at AtkinsRéalis.

. Antoine Cogulet, P.Eng., Team Lead, Mine Water Management at AtkinsRéalis.

Holman Tellez, P.Eng., Sr. Expert Hydraulics / Hydrology at AtkinsRéalis.

. Nathalie Fortin, Eng., M. Env., Vice-President, Environmental Management, Earth Sciences

and Environment at WSP.

Ms

. Genevieve Marchand, P.Eng., M.Sc., PMP, Project Director and mining hydrogeology specialist

at AtkinsRéalis.

Mr.

Ms

Neal Sullivan, Ph.D., P.Geo., President & Principal Geochemist at Vision Geochemistry.

. Sandra Pouliot, P.Eng., M. Sc. A, PMP, Senior mining environment engineer and Sustainable

mining at AtkinsRéalis.
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e Mr. Michel Mailloux, P.Eng., P.Geo, M. Sc, Sr.Hydrogeologist and Owner at Mailloux
Hydrogéologie.

e Mr. Charles Gagnon, P.Eng., M.Sc., Sr. Ventilation Engineer and Owner at CGM Expert.

1.2 Terms of Reference

The units of measure presented in this Technical Report, unless noted otherwise, are in the metric system.
Currency is in Canadian dollars (“CAD”, “CA$” or “$”), unless otherwise stated. Unless otherwise indicated,
all references to “$”, “CA$” or “CAD” in this Report are to Canadian dollars and references to “US$” or
“USD” are to US dollars. A foreign exchange conversion rate of US dollar of USD 1/CAD 1.34 has been
used over the Life of Mine (LOM).

1.3 Reliance on Other Experts

The Qualified Persons (QPs) have relied on information provided by independent experts with respect to
mineral rights, surface rights, property agreements, royalties, taxation, commodity pricing, and the
spodumene concentrate off-take agreement terms. The QPs consider this reliance reasonable, as the
experts are assumed to hold the necessary education, professional designations, and relevant experience
on matters addressed in this Technical Report.

The conclusions, opinions, and estimates contained herein are based on:
e Information available to GMS and other consultants at the time of preparation of this Report.
e Assumptions, conditions, and qualifications set forth in this Report.

e Data, reports, and opinions supplied by PMET Resources and other third-party sources.

The QPs believe that the underlying assumptions in the information provided are factual and accurate and
that the resulting interpretations are reasonable. To the extent applicable, the QPs have relied on such data
and have no reason to believe that any material facts have been withheld. In their professional judgement,
the QPs have taken appropriate steps to ensure that the information relied upon is sound and, accordingly,
do not disclaim responsibility for the content of this Report.

The QPs have assumed that all information and technical documents referenced in Chapter 27
(References) are accurate and complete in all material respects. While the QPs have reviewed the available
documentation, its accuracy and completeness cannot be guaranteed. The QPs reserve the right, but are
not obligated, to revise this Report and its conclusions should additional information become available after

the effective date.
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1.4 Property Description and Location

The Shaakichiuwaanaan Property is located in the Eeyou Istchee James Bay region of Québec, Canada,
centred on 53°32’00” N, 73°55’00” W, and is situated approximately 220 km east of Radisson, Québec, and
240 km north-northeast of Nemaska, Québec. The Property consists of 463 mineral claims that cover an
area of approximately 23,710 ha over two (2) primary claim groups. The principal and largest claim
grouping extends dominantly east-west for approximately 51 km as a nearly continuous, single claim block.
The CV5 Pegmatite is located central to the Property, approximately 13 km south of KM-270 on the
Trans-Taiga Road, 14 km south of the powerline, and 50 km southwest of the LG-4 dam complex. The
CV13 Pegmatite is located ~3 km west-southwest of CV5.

The Property is situated on Category Il Land within the Eeyou Istchee Cree Territory (Cree Nation of
Chisasibi, and Cree Nation of Mistissini), as defined under the James Bay and Northern Québec Agreement
(JBNQA). The Eeyou Istchee James Bay Regional Government (EIJBRG) is the designated municipality
for the region, including the Property.

The Exclusive Exploration Rights (EER) that comprise the Property are registered under, and subject to,
the Mining Act of the Province of Québec. Full claim details can be found on the Ministére des Ressources
naturelles et des Foréts (MRNF)) mineral tenure system’s online portal (GESTIM) website

(https://gestim.mines.gouv.qc.ca/). All 463 EERs, formerly referred to as mineral claims, that comprise the

Shaakichiuwaanaan Property are in good standing with term expiry dates ranging from January 22, 2026,
to November 30, 2027. Through direct claim staking and various option agreements, which are all fully
vested, the Company holds 100% interest in the Property and, through its subsidiary Lithium Innova Inc.,

is the sole registered title holder for all 463 EERSs, subject to underlying royalties.

The CV5 Lithium-Caesium-Tantalum (LCT) Pegmatite MRE is subject to a 2% NSR. The CV13
LCT Pegmatite MRE, as is currently defined, is subject to a 2% royalty over the northern portions of its
eastern and western limbs. The Rigel Caesium Zone, within CV13, is located on royalty-free ground staked
directly by the Company. The Vega Caesium Zone, within CV13, is subject to a 2% NSR (half buyback
for $2M). The CV4, CV8, CV9, CV10, CV12, CV14, and CV15 LCT pegmatites are subject to a 2% royalty.

The Company currently holds permits / authorizations from the Ministére de I'Environnement, de la Lutte
contre les changements climatiques de la Faune et des Parcs (MELCCFP), MRNF, and Fisheries and
Oceans Canada (DFO) to carry out surface and drill exploration on the Property. Additionally, the Company
holds a lease from the MRNF on an area immediately south of KM-270 of the Trans-Taiga Road for an
exploration camp including staging (i.e., laydown), core processing, and storage areas (collectively “Camp
Shaakichiuwaanaan). The Company holds various permits from the MRNF, MELCCFP, and EIJBRG for
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the construction and operation of its Camp Shaakichiuwaanaan. Several authorizations from the MELCCFP
have been obtained for drinking water and wastewater treatment for the permanent camp, and future
requests will be filed accordingly. The Company also holds various authorizations from the ministry for the
construction and maintenance of an all-season road extending south from KM-270 of the Trans-Taiga Road

to the southwest side of the CV5 Pegmatite.

The Company has submitted the required notifications to the applicable municipality and stakeholders
outlining its mineral exploration plans for the Property through 2025. Additionally, the Company has an

active engagement and consultation program for stakeholders.

Potential environmental liabilities at the Property include an exploration camp at KM-270 of the Trans-Taiga
Road, an all-season road and associated borrow pits, and exploration access trails in certain drill areas. If
the Project were not to move forward, this road and access trails may have to be reclaimed, and the
exploration camp disassembled, and the area reclaimed. The QPs are not aware of any additional

environmental liabilities beyond the normal disturbance related to surface exploration.

1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Property consists of two (2) primary claim groups — one straddling KM-270 of the Trans-Taiga Road,
and the second with its northern border located directly south of KM-270, approximately 5.8 km from the
Trans-Taiga Road and powerline infrastructure corridor. The La Grande 4 (LG-4) hydroelectric dam
complex is located approximately 30 km north-northeast of the Property. The CV5 Spodumene Pegmatite
is located central to the Property, approximately 13 km south of KM-270 on the Trans-Taiga Road, 14 km
south of the powerline, and 50 km southwest of the LG-4 dam complex. The CV13 Spodumene Pegmatite

is located ~3 km west-southwest of CV5.

The mineral exploration and development activities at the Property are supported by the Company’s
exploration camp (Camp Shaakichiuwaanaan) and Mirage Lodge located at KM-270 and KM-358 of the

Trans-Taiga Road, respectively.

The Trans-Taiga all-season gravel road and Hydro-Québec’s 735 kV power line trends east-west through
the region, within approximately 6 km of the northern border of the Company’s largest claim grouping. The
Trans-Taiga Road connects approximately 210 km to the west of the Shaakichiuwaanaan Property to the
Billy-Diamond Highway (Route 109) at KM-541, also known as the James Bay Road, which extends north

to Radisson and south to Matagami, where it connects to Québec’s regional road and railroad network.
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The Property, and specifically the CV5 Pegmatite, may be accessed directly by an all-season road
extending south from KM-270 of the all-season Trans-Taiga Road. Apart from the all-season road,
Shaakichiuwaanaan Camp, and various exploration drill access trails, there is no infrastructure on the
Property.

The Property is located in a sub-arctic climate region. Over the course of the year, the temperature typically
varies from -27°C to 20°C, with rare extremes of -35°C and 26°C. Snow covers the ground from
mid-October to late May, limiting field work in the winter period to drilling and geophysics. The Property
topography consists of forested, gently rolling hills, drainages, and muskeg swamps between approximately

260 m and 350 m elevation, typical of the James Bay Region.

1.6 History

Historical exploration of the Property area was initially focused on base and precious metal mineralization,
beginning in the late 1950s. This early work resulted In the discovery of several Cu-Au-Ag showings
including Tyrone T-9 (3.36% Cu, 0.82 g/t Au, 38.4 g/t Ag in outcrop and 1.15% Cu over 2.1 m in channel),
and Lac Smokycat-SO (1.75% Cu, 1.47 g/t Au, and 40.5 g/t Ag in outcrop) located on the present-day FCI
West claim block (Ekstrom, 1960 - GM10515).

From the 1950s through to 1997, the Property area was subject to only limited exploration work, including
various regional mapping surveys by the federal and provincial governments, as well as airborne magnetic

and electromagnetic surveys.

In 1997, Virginia Gold Mines Inc. (Virginia) acquired an extensive land position in the area, which
overlapped the present-day Property. Exploration between 1997 and 2000 included various geophysical
surveys, surface mapping, and prospecting. Numerous base and precious metal showings were discovered
during this period including Golden Gap (32.7 g/t Au in outcrop), Golden East (20.3 g/t Au), Deca-1 to
Deca-4 (1.91 g/t Au over 5 m in channel, and 6.91 g/t Au in grab sample), Goose-1 (1.98 g/t Au), Goose-2
(3.74 g/t Au), and Sericite (1.89% Cu, 0.3 g/t Au, 150 g/t Ag, and 1.45% Zn). Continued surface exploration
in subsequent years by Virginia (and various option partners) resulted in the discovery of several additional
base and precious metal showings at the Property.

In 2001, the first diamond drill holes on the Property were completed, targeting the Golden Gap Showing,
with drilling expanding in 2007 and 2013. Holes were completed at the Sericite Showing (302 m over
two (2) holes in 2013), the Lac Bruno boulder field (391 m over three (3) holes in 2007), Golden Gap
(combined total of 5,267 m in 24 holes; between 2001 and 2013) and the Deca-Goose area (325 m over
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three (3) holes in 2001). The best historical precious metals drill intercept is from Golden Gap with
10.48 g/t Au over 7 m, obtained in 2007 (drill hole FCI-07-003).

In 2016, the Company (then under the name of 92 Resources Inc.) acquired an initial claim position in the
area (part of the present-day Corvette Main claim block). The claims were acquired, in part, because of the
words “cristaux de spodumene” in pegmatite that was noted in an outcrop description (RO-IL-06-023) from
a 2006 exploration program carried out by Virginia (Archer & Oswald, 2008b - GM63695). The description
of the mineral spodumene indicated lithium pegmatite. Prior to 2016 and the acquisition by the Company,

all mineral exploration at the Property had been focused on base and precious metals.

1.7 Geological Setting and Mineralization

The Property overlies a large portion of the Lac Guyer Greenstone Belt, considered part of the larger
La Grande River Greenstone Belt, and is dominated by volcanic and sedimentary rocks metamorphosed
up to amphibolite facies. The Property’s principal claim group is dominantly host to rocks of the Guyer
Group (amphibolite, iron formation, intermediate to mafic volcanics, peridotite, pyroxenite, komatiite, as well
as felsic volcanic tuffs). The amphibolite and metasedimentary rocks that trend east-west (generally
moderately to steeply south dipping) through this region are bordered to the north by the Magin Formation
(conglomerate and wacke) and to the south by an assemblage of tonalite, granodiorite and diorite, in
addition to metasediments of the Marbot Group (conglomerate, wacke). Several regional-scale Proterozoic
gabbroic dykes also cut through portions of the Property (Lac Spirt Dykes, Senneterre Dykes). The KCG
claim block, located to the north of the principal claim group, is situated within the Bezier Suite (monzodiorite

and granodiorite), and outside the Guyer Group.

The lithium-caesium-tantalum mineralization pegmatites on the Property, including those at CV5 and CV13,
are hosted predominantly within amphibolites, metasediments, and ultramafic rocks of the Guyer Group

within the principal claim group.

The geological setting is prospective for multiple commodities over several different deposit styles, including
orogenic gold (Au), volcanogenic massive sulphide (Cu, Au, Ag), komatiite-ultramafic (Au, Ag, PGE, Ni, Cu,
Co), and LCT pegmatite (Li, Cs, Ta, Ga, Rb).

Exploration of the Property has outlined three (3) primary mineral exploration trends, crossing dominantly
east-west over large portions of the Property’s principal claim group — Golden Trend (gold), Maven
Trend (copper, gold, silver), and CV Trend (LCT Pegmatite). The Golden Trend is focused on the northern
areas of the Property, the Maven Trend in the southern areas, and the CV Trend “sandwiched” between.

Historically, the Golden Trend has received the exploration focus followed by the Maven Trend. However,
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the identification of the CV Trend and the numerous lithium-tantalum pegmatites discovered to date
represents a previously unknown LCT pegmatite district that was first recognized in 2016/2017 by Dahrouge
Geological Consulting Ltd. and the Company.

The CV LCT Pegmatite Trend is currently recognized as an approximate 1-km-wide and 25+ km-long
corridor, which is host to numerous distinct LCT pegmatite occurrences, and extends in a general east-west
direction across the central portions of the Felix, FCl West, Deca-Goose, FCI East, and Corvette Main claim
blocks. The trend is interpreted to extend across the majority of the principal claim group of the Property

(~50 km); however, large areas remain to be explored for LCT pegmatite.

To date, nine (9) distinct lithium pegmatite clusters have been discovered along this trend at the Property —
CV4, CV5, CV8, CV9, CV10, CV12, CV13, CV14 and CV15. Each of these clusters includes multiple lithium
pegmatite outcrops in close proximity and oriented along the same local trend and has been grouped to

simplify the exploration approach and discussion.

The lithium-caesium-tantalum mineralization at the Property is observed to occur within quartz-feldspar
LCT pegmatites, which may outcrop as high-relief ‘whale-back’ landforms as well as low-relief landforms.
The pegmatite is often very coarse-grained and off-white in appearance, with darker sections commonly
composed of smoky quartz (impure SiO2), and occasional muscovite and tourmaline, and lighter sections
composed of dominantly feldspars (albite and microcline). Minor accessory and trace minerals may include

beryl, chlorite, tantalum, lepidolite, and apatite.

Spodumene (LiAISi2Os) is the dominant lithium mineral identified at all the lithium occurrences documented
to date at the Property and occurs as centimetre to metre-scale crystals. The colour of the spodumene
crystals ranges from cream to light grey-green over the CV5 and CV13 Pegmatite area, to a more whitish
colour in the pegmatites to the west (CV8, CV9, CV10 and CV12).

Of the nine (9) LCT pegmatite clusters identified at the Property to date, three (3) (CV5, CV13 and CV12)
have documented pollucite ((Cs,Na),Al,Si,0;,:2H,0) mineralization in drill hole and/or channel sampling.
The Rigel and Vega caesium zones — nested entirely within the CV13 Pegmatite — are marked by significant
occurrences of pollucite-hosted caesium. In addition to lithium and caesium, the pegmatites at

Shaakichiuwaanaan typically carry a significant tantalum component, present in the form of Tantalum.

At the CV5 Pegmatite, multiple individual spodumene pegmatite dykes have been geologically modelled.
However, a vast majority of the CV5 Mineral Resource is hosted within a single, large, principal spodumene
pegmatite dyke, which is flanked on both sides by multiple, subordinate, subparallel trending dykes. The

CV5 Pegmatite, including the principal dyke, is modelled to extend continuously over a lateral distance of
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at least 4.6 km and remains open along strike at both ends and to depth along a large portion of its length.
The width of the currently known mineralized corridor at CV5 is approximately ~500 m, with spodumene
pegmatite intersected at depths of more than 450 m in some locations (vertical depth from surface). The
pegmatite dykes at CV5 trend west-southwest (approximately 250°/ 070 using the right-hand rule), and
therefore dip northerly, unlike the host amphibolites, metasediments, and ultramafic rocks, which dip

moderately in a southerly direction.

At the CV13 Pegmatite, surface mapping and drilling completed to date interprets a series of flat-lying to
moderately dipping (northerly), sub-parallel trending LCT pegmatite bodies, of which three (3) appear to
dominate. The pegmatite bodies are coincident with the apex of a regional structural flexure whereby the
pegmatite manifests a west arm trending ~290° and an east arm trending ~230°. The Rigel and Vega

caesium zones are hosted entirely within the CV13 Pegmatite.

1.8 Deposit Types

The primary target and deposit model for the Property are LCT pegmatites. Most LCT pegmatites are
hosted by metamorphosed supracrustal rocks in the upper greenschist to lower amphibolite metamorphic
grades. LCT pegmatite intrusions generally are emplaced late during orogeny, with emplacement being
controlled by pre-existing structures. Typically, they are located near evolved, peraluminous granites (i.e.,
S-Type) and leucogranites from which they are inferred to be derived by fractional crystallization. In cases

where a parental granite pluton is not exposed, one is inferred to lie at depth.

1.9 Exploration

The Company’s non-drilling exploration activities (2017 through 2024) at the Property include surface
mapping and rock sampling, prospecting, channel sampling, ground and airborne geophysics, and remote
sensing surveys. The focus has been predominantly on LCT pegmatite, although significant base and

precious metal exploration has also been completed.

In 2017, the Company completed a short reconnaissance program, which confirmed the presence of
coarse-grained spodumene in two (2) sub-parallel trending pegmatite outcrops at the CV5 Pegmatite
(3.48% Li20 and 1.22% Li2O) (Smith D. L., 2018 - GM70744). The Company expanded upon the work in
2018 with additional surface prospecting and rock sampling, which resulted in the discovery of two (2) new
LCT pegmatite outcrops, including the CV4 Pegmatite (0.74% Li2O) (Smith D. L., 2019). Channel sampling
was also completed at the CV5 Pegmatite with results including 2.28% Li-O and 208 ppm Ta20s over 6 m
(CV1-CHO03) and 1.54% Li20 and 136 ppm Taz20s over 8 m (CV1-CHO1).
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In 2019, the Company expanded its scope of exploration with a stronger focus on base and precious metals
due to market conditions at the time. The field work included prospecting, rock sampling, and soil sampling
and resulted in the discovery of new occurrences of gold (West Golden Gap, New Lac Bruno), copper-gold-
silver (Elsass, Lorraine, Black Forrest, Hund), and lithium-tantalum (CV8, CV9 and CV10 pegmatites)
(Smith D. L., 2020 - GM71564). Rock sample results ranged from nil to 11.9 g/t Au, nil to 171 ppm Ag, nil to
8.15% Cu, nil to 4.72% Li20, and nil to 1,011 ppm Taz0s.

No field work was completed in 2020; however, a re-interpretation of historical induced polarization and
resistivity surveys and airborne magnetic survey data was completed. The work indicates that a significant

potential for follow-up drilling at Golden Gap remains.

Exploration continued in 2021 and focused on the Maven and CV trends ahead of initial diamond drilling,
which followed in the fall. Airborne and surface work included geological mapping and rock sampling,
ground-based induced-polarization and resistivity survey, airborne magnetic survey, and a remote sensing
survey (Smith, Mickelson, & Blu, 2023 - GM73402). The most significant result of the 2021 mapping and
rock sampling program was the recognition of the CV12 Spodumene Pegmatite cluster, where numerous
lithium pegmatite outcrops were discovered. Analytical results at CV12 ranged from nil to 5.98% Li-O and
49 to 1,478 ppm Ta20s, with an average of 2.83% Li2O and 438 ppm Taz0s.

In 2022, the exploration campaign reoriented firmly towards LCT pegmatite, with only minor base and
precious metals work completed. Exploration included prospecting and rock sampling, surface outcrop
mapping, channel sampling, and a LiDAR and orthophoto survey. The most significant result of the
2022 surface exploration was the discovery of the CV13 LCT Pegmatite cluster, situated between the
CV8 and CV12, and the CV5 Spodumene Pegmatite clusters. Of the 38 pegmatite samples collected at
CV13, a total of 14 assayed > 1% Li20 to a peak of 3.73% Li2O. Outcrop channel sampling followed with
results including 14.2 m at 1.17% Li2O and 13.1 m at 1.57% Li2O. Outcrop channel sampling was also
completed at other known lithium pegmatite clusters and returned 1.5 m at 1.12% Li2O (CV4), 5.6 m at
1.93% Li2O (CV8), 15.0 m at 0.46% Li-O (CV9), and 21.9 m at 0.80% Li2O; 7.7 m at 1.46% Li2O; and
3.3 m at 1.58% Cs20 (CV12).

Surface exploration in 2023 included an orientation IP-Resistivity geophysical survey over a large portion
of the CV5 Spodumene Pegmatite, a ground magnetic survey over the CV5 to CV13 corridor, a ground
gravity orientation survey, as well as geological mapping and rock sampling, prospecting, and channel
sampling. Additionally, an airborne magnetic and radiometric survey was completed over the Corvette Main,
FCI East, and Felix claim blocks. The most significant result of the 2023 surface exploration was the
discovery of the CV14 LCT Pegmatite cluster (0.94% Li2O and 0.86% Li2O in outcrop), situated
approximately 1.5 km along the geological trend of the CV10 LCT Pegmatite.
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In 2024, non-drill-related exploration by the Company included a surface exploration program of detailed
geological mapping at the CV5 and CV13 pegmatites, channel sampling at multiple LCT pegmatite clusters,
and regional prospecting. A LIDAR and orthophoto survey, and a heliborne magnetic and radiometric survey
were also completed in 2024 over the JBN-57 claim block. The most significant result of the 2024 surface
exploration was the discovery of the CV15 LCT Pegmatite cluster (2.11% Li20, 1.55% Li20, and 1.02% Li-O
in outcrop), situated approximately 1.9 km southwest and along geological trend from CV14, and
collectively outlines a larger ~5.5 km long prospective trend extending from the CV9 LCT pegmatite cluster
to CV15, now referred to as the Mickel Trend.

Through 2025 to the Issue Date of this report, non-drill related exploration by the Company included a
surface exploration program of detailed geological mapping at the CV5 and CV13 pegmatites, channel
sampling at multiple LCT pegmatite clusters, and regional prospecting. Additionally, a seismic survey was
completed over the CV5 area to further constrain overburden thickness and bedrock topography. The
surface exploration program began in June 2025, and no results have been reported to date by the

Company.

1.10 Drilling

The Company completed drilling at the Property in 2021 (Maven and CV trends), 2022 (CV Trend),
2023 (CV Trend, Camp), 2024 (CV Trend), and 2025 (CV Trend, and north CV5). The Shaakichiuwaanaan
database includes 800 diamond drill holes (DDH) and three (3) rotary drill holes completed over the 2021,
2022, 2023 and 2024 programs (through hole CV24-787), for a collective total of 235,061 m, as well as

outcrop channels totalling 800 m.

At the Maven Trend (2021), the program returned anomalous to moderate grades over several drill holes,
including individual sample highs comparable to prior surface results — 3.1 m of 0.34% Cu, 0.21 g/t Au, and
6.7 g/t Ag within a larger interval of 28.4 m of 0.12% Cu, 0.06 g/t Au, and 2.3 g/t Ag (CF21 013, Lorraine),
and 0.2 m of 2.12% Cu, 0.26 g/t Au, and 25.4 g/t Ag (CF21-008A, Tyrone-T9). Mineralization consists of

visible chalcopyrite present as stringers and disseminations.

The drilling programs at the LCT Pegmatite Trend (from September 2021 through 2024) were very
successful, returning wide and well-mineralized intervals of lithium (spodumene) and caesium (pollucite)
pegmatite at the Property, for which Mineral Resources have been determined for the CV5 and CV13 LCT

pegmatites.

Highlights for lithium at CV5 include:

e 148.7 m at 0.92% Li20, including 73.0 m at 1.09% Li-O (CF21-001, the ‘discovery hole’).
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152.8 m at 1.22% Li20, including 66.0 m at 1.51% Li2O (CV22-030).
e 156.9 mat2.12% Li20, including 25.0 m at 5.04% Li2O or 5.0 m at 6.36% Li2O (CV22-083).
e 131.2mat 1.96% Li20, including 57.0 m at 2.97% Li2O (CV22-100).
e 83.7mat 3.13% Li20, including 19.8 m at 5.28% Li2O and 5.1 m at 5.17% Li-O (CV23-105).
e 172.4 mat0.95% Li20, including 34.5 m at 1.85% Li2O (CV23-199).

e 123.3 mat 1.66% Li20, including 54.9 m at 2.50% Li2O (CV24-374).

Highlights for lithium at CV13 include:
e 22.6 mat 1.56% Li20, including 6.0 m at 3.19% Li2O (CV22-092).
e 28.7 mat 1.49% Li20, including 20.4 m at 2.03% Li.O (CV23-311).
e 51.7mat1.77% Li20, including 9.7 m at 5.16% Li2O (CV24-525).

e 34.4mat2.90% Li»O, including 21.9 m at 3.58% LizO (CV24-470).

Highlights for caesium at CV13 (Rigel Zone) include:
e 59mat11.19% Cs20, including 1.0 m at 22.69% Cs20 (CV23-271).
e 5.0mat 13.32% Cs20, including 2.0 m at 22.90% Cs20 (CV23-255).
e 3.2mat 10.24% Cs20, including 1.1 m at 26.61% Cs20 (CV23-204).

e 4.5mat3.36% Cs20 (CV23-198).

Highlights for caesium at CV13 (Vega Zone) include:
o 181 mat2.71% Cs20, including 7.4 m at 5.45% Cs20 (CV24-754).
e 111 mat4.87% Cs20, including 7.1 m at 7.39% Cs20 (CV24-520).
e 57mat4.97% Cs20, including 3.0 m at 8.20% Cs20 (CV24-525).

e 9.6 mat1.59% Cs20, including 4.4 m at 2.34% Cs20 (CV24-579).

1.11 Sample Preparation, Analyses and Security

Sample preparation and analysis of the surface and diamond drilling program samples have been
completed at various independent commercial laboratories in Canada. All laboratories used are properly

certified and accredited.
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It is the QP’s opinion that the Company has utilized appropriate quality assurance / quality control (QA/QC)
protocols for all its mineral exploration programs. This includes the use of certified reference materials,

blanks, duplicates, and check analysis at a secondary laboratory.

1.12 Data Verification

Data validations supporting the Mineral Resource estimation for the Shaakichiuwaanaan Project, including
both the CV5 and CV13 pegmatites, have been carried out by qualified persons. This includes site visits,

check sampling of drill core, validation of multiple collar locations, and validation of the drill hole database.
It is the QP’s opinion that the sampling practices of the Company meet current industry standards. The QP
also believes that the sample database provided by the Company and validated by the QP is suitable to

support the Mineral Resource estimation.

1.13 Mineral Processing and Metallurgical Testing

1.13.1 Metallurgical Test Work

The Company engaged Primero and SGS Canada in 2023 to assist with a metallurgical test work program
for the CV5 Deposit. Test work was completed at the SGS Lakefield Ontario facility. The scope of the
program included both mineralogical characterization and metallurgical test work. Both SGS and Primero
are independent of the Company and are industry-recognized in lithium pegmatite processing. The
objectives of the metallurgical test work program are to confirm the dominant lithium-bearing mineral
species for CV5 and evaluate the beneficiation performance of the deposit using a conventional spodumene
Dense Media Separation (DMS) flowsheet. Target concentrate specifications were set at > 5.5% Li-O and
< 2.0% Fe20s.

Mineralogical characterization consisted of TIMA-X (Quantitative SEM), Electron Probe Micro-Analysis
(EPMA), Laser Ablation by Inductively Coupled Plasma Mass Spectrometry (LA by ICP-MS), X-ray
diffraction (XRD) analysis, and chemical assays. Metallurgical test work included Heavy Liquid Separation
(HLS) and DMS pilot scale test work. Preliminary flotation test work was completed on the DMS bypass

fraction and DMS “middlings” (i.e., second stage DMS floats).

Test work completed to date indicates that the CV5 Pegmatite can be processed by DMS-only given the
favourable metallurgical test work results. Test work revealed that a top size of 9.5 mm reporting to a gravity
separation process provided relatively consistent results in terms of concentrate Li2O grade and

Li2O recovery.
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Testing of CV5 was done both in terms of variability across region, throughout the width of the dykes (i.e.,
at contact with host rock, in the centre of formation) as well as testing of the host rock separately (to properly
gauge impacts of host rock dilution on metallurgical performance). The broad range of spatial locations with
a range of gangue mineral assemblages, lithium and iron head grades provides thorough testing of the
material. There is a strong indication that the positive HLS recoveries can be expected from other coarse
spodumene samples taken from CV5.

Approximately 880 kg of quarter-core NQ and 1,826 kg half-core NQ of lithium-bearing pegmatite samples
from CV5 has been used in the metallurgical test program. Additionally, 389 kg of half-core NQ samples,
representing the host rock surrounding CV5, has been tested metallurgically. The length of drill core tested

from CV5 Pegmatite sums up to approximately 1,136 m.

Figure 1.1: Metallurgical Drill Core Map for CV5
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Although not considered in the CV5 region, five (5) pegmatite composites were generated from drill core

from the CV13 Pegmatite, representing a combined total of 42.7 kg of quarter-core NQ. Results were both
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promising and consistent with CV5 results, with global lithium recoveries of 75% to 80%. These preliminary

results offer future exploration potential.

Summary of the test work and findings:

Test work supports a DMS-only process flowsheet to produce a spodumene concentrate grade of
>5.5% Li2O and < 2.0% Fe20s. Test work Li2O recoveries of 70% to 85% were achieved for

HLS test work (for feed grade in the range 1.0% to 1.5% Li2O, respectively).

Test work completed on CV5 includes five (5) DMS tests and 26 Heavy Liquid Separation (HLS)
and magnetic separation tests. The HLS and magnetic separation tests were conducted using
composites from across the CV5 Deposit.

Coarse spodumene was found to be the dominant lithium mineral species across all samples, with
minor quantities of lepidolite (values range between 0% to 4.3% with an average of 1.0%) and
moderate quantities of mica (values range between 0% to 17.1% with an average of 6.5%)
observed.

Five (5) pilot DMS tests (cyclone diameter of 250 mm) were completed. Table 1.1 summarizes the
global Li2O feed grades (before fines screening), global lithium recoveries and the Li2O and
Fe203 grades of the concentrates achieved. These results strongly support adopting a DMS-only
process flowsheet.

Table 1.1: Pilot DMS Results

DMS Feed Li.O Grade | Global DMS Lithium Concentrate Li2O Concentrate Fe;O3
(%) Recovery (%) Grade (%) Grade (%)
1.01 77.40 5.64 0.55
1.07 79.00 5.77 0.62
1.16 69.40 6.21 0.60
2.01 80.62 6.59 0.81
2.28 81.87 6.60 0.49

Fe20s3 grades in HLS concentrates were in the range 0.52% — 1.79% and after magnetic separation
was applied to 17 of the 26 composites, all concentrates were < 2.0% Fe20s.

The 26 CV5 HLS variability test results were adjusted to more appropriately represent the recoveries
expected in an operating DMS plant. After fitting a trend to this data, it indicates:

o Recoveries of 70% — 75% Li2O expected at feed grades above 1.4% Li20.

o Recoveries of 60% — 70% Li2O expected at feed grades of 0.9% — 1.4% Li20.
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o Recoveries of 50% — 60% Li20 are possible at feed grades of 0.7% — 0.9% Li20.

e Some samples assayed contained elevated grades of Ta:0Os (with values as high as 300 ppm).
Preliminary Tantalum suggests that tantalum can be recovered and concentrated from the
CV5 deposit. There is further work warranted to assess the best flowsheet integration method to

recover the tantalum from the non-product streams of the DMS plant.

The testwork results for both HLS (from CV5 and CV13) and DMS (from CV5) are shown in Figure 1.2. The
concentrate grades achieved are all greater than 5.5% Li2zO and lower than 2.0% Fe20s. All tests were
performed on samples that had a 9.5-mm top size. Five (5) pilot scale DMS tests were conducted in 2023 to
2025, which resulted in lithium recoveries of 77.40%, 79.00%, 69.40%, 80.62% and 81.87%, and
concentrate Li2O grades of 5.64%, 5.77%, 6.21%, 6.59% and 6.60% respectively, for feed Li-O grades of
1.01%, 1.07%, 1.16%, 2.01% and 2.28%, respectively. The diameter of the cyclone was 250 mm. The

concentrate generated from one (1) of the DMS tests is shown in Figure 1.3.

Figure 1.2: Metallurgical Testwork Recovery Results & Industry-Based Recovery Estimates for
3x Size Range DMS Process Plant
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The lithium recovery expected from a three-size range, DMS concentrator treating material 9.5 mm to
0.65 mm is shown in Figure 1.2. The recovery is deemed to be a relationship with the concentrators

Li2O feed grade. Expected concentrator recoveries are lower than testwork results based on scale-up
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factors that are driven by the effects of both larger diameter cyclones and the crowding effect seen in the
DMS sinks. This variation between laboratory testwork results and those achieved in operating plants has,
to date, been observed within the industry with respect to operating spodumene DMS concentrators.
Lithium recoveries achieved by other DMS-only concentrators are shown for reference (‘Industrial DMS
Only Performance’ in Figure 1.2). The Project’s higher expected recovery is due to both the quality of the
material (large spodumene grains with a narrow grain size distribution) and the three-size range DMS plant

(which lessens the impact of particle size effect in the DMS process).

Figure 1.3: Final Concentrate Product Generated from the CV5 Pegmatite via DMS

Recommendations for the next steps in the testwork program are:

o Further gravity and magnetic separation recovery testwork is recommended to improve the recovery

of tantalum in a manner that is integrated in the spodumene flowsheet.

e Due to the width and orientation of the CV5 Pegmatite lenses, the expected dilution of the plant feed
is expected to be relatively low. However, there may be opportunities to maximize the extraction of
spodumene concentrate from the deposit if parts of the deposit with higher dilution are directed to

an ore sorting processing solution. Ore sorting testwork is planned for the next phase of testwork.

e Given the heavy reliance of a DMS flowsheet on the particle size distribution, it is recommended to
characterize spodumene samples representative of a Run-of-Mine material generated from blasting
activities. Samples generated from crushed drill core (basis of most exploratory testwork) do not

generate the same size distribution. These samples have fewer fines in them. Therefore, a blasted
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bulk sample would validate the size distribution used in the design (which assumes more fines than

those measured in the lab).

1.14 Mineral Resource Estimate

The MRE has been completed for the Shaakichiuwaanaan Project for the CV5 and CV13 pegmatites,
including the Rigel and Vega caesium zones, and does not include any of the other known spodumene
pegmatite clusters at the Property.

The Shaakichiuwaanaan Consolidated MRE (and host geological models), which includes the CV5 and
CV13 pegmatites only, are supported by 720 DDH of NQ (predominant) or HQ size, completed over the
2021, 2022, 2023 and 2024 (through the end of 2024 — drill hole CV24-787) programs, for a collective total
of 227,703 m, as well as 604 m of outcrop channels. This equates to 555 holes (188,695 m) and 179 m of
outcrop channels at CV5, and 165 holes (39,008 m) and 425 m of outcrop channels at CV13. Included
within the CV13 dataset are 32 holes totalling 7,808 m, completed over the 2022, 2023 and 2024 programs,
as well as 7 m of channels, which were used to support the Vega and Rigel Caesium Zone MRE and

geological models.

The Mineral Resource (Table 1.2 and Table 1.3) reported is effective as of June 20, 2025, and has been
tabulated in terms of pit and underground mining shapes. Both underground and open pit conceptual mining
shapes were applied as constraints to demonstrate reasonable prospects for eventual economic extraction.
Open pit cut-off is 0.40% L20, and underground cut-off is 0.60% and 0.70% for CV5 and CV13, respectively.

Table 1.2: Shaakichiuwaanaan Mineral Resource Estimate (CV5 & CV13 Pegmatites)

Pegmatite | Classification Mass Li.O Cs20 | Taz0s Ga Contained
(t) (%) (%) | (ppm) | (ppm) LCE (Mt)
Indicated 107,991,000 1.40 0.11 166 66 3.75
CV5 & CV13
Inferred 33,380,000 1.33 0.21 155 65 1.09

The Caesium zones have a further metallurgical cut-off of 0.5% Cs20 applied within the

CV13 pit-constrained material.
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Table 1.3: Mineral Resources at Rigel and Vega Caesium Zones Within the CV13 Pegmatite

Caesium Classification Tonnes Li2O Cs20 Taz20s5 Contained Cs20
Zone (t) (%) (%) (ppm) (t)
Indicated 163,000 1.78 10.25 646 16,708
Rigel
Inferred - - - - -
Indicated 530,000 2.23 2.61 172 13,833
Vega
Inferred 1,698,000 1.81 2.40 245 40,752
Rigel + Indicated 693,000 2.13 4.40 283 30,541
Vega Inferred 1,698,000 1.81 2.40 245 40,752

1.15 Mineral Reserve Estimate

The mine design and Mineral Reserve estimate were completed to a level appropriate for feasibility studies.
The Mineral Reserves were estimated in accordance with the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines
(November 29, 2019) and CIM Definition Standards for Mineral Resources and Reserves (May 10, 2014).

In line with these standards, the Mineral Reserves are based solely on Measured and Indicated Mineral
Resources. Inferred mineral Resources have not been included in the Mineral Reserve. Any Inferred
Resources that fall within the mine design envelope have been treated as waste and assigned a grade of

0% Li20 for the purposes of mine planning and economic evaluation.

The Proven and Probable Reserve for the Shaakichiuwaanaan Project is estimated at 84.30 Mt at an

average grade of 1.26% Li20 for 492.4 kt of contained lithium oxide, as summarized in Table 1.4.

It should be noted that there are no Proven Reserves; only Probable Reserves are declared.

Section 1 November 2025 Page 1-19



RESSOURCES

P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESDURCES Shaakichiuwaanaan Project

Table 1.4: Shaakichiuwaanaan Project Mineral Reserve

Tonne Grade Contained |Contained Lithium| Contained
Area Category (Mt) (%Liz0) Li2O (Li) LCE
o2 (kt) (kt) (kt)
Proven 0 0 0 0 0
. Probable 49.2 1.12 551.9 256.4 1,364.7
Open Pit
Provenand | 4, 1.12 551.9 256.4 1,364.7
Probable
Proven 0 0 0 0 0
Probable 35.1 1.45 508.0 236.0 1,256.0
Underground
Provenand | ,; , 1.45 508.0 236.0 1,256.0
Probable
Proven 0 0 0 0 0
Total Probable 84.3 1.26 1,059.9 492.4 2,620.7
(Open Pit + ) ) ’ ) ) ’ )
Underground
ground)) Provenand | g, . 1.26 1,059.9 492.4 2.620.7
Probable

*Notes on Mineral Reserves:

1.

8.

9.

10.
1.

The Mineral Reserves were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Estimation
of Mineral Resources & Mineral Reserves Best Practice Guidelines (November 29, 2019) and CIM Definition Standards for
Mineral Resources and Reserves (May 10, 2014).

The mine design and Mineral Reserve estimate have been completed to a level appropriate for feasibility studies. As such,
the Mineral Reserves are based on the Measured and Indicated Mineral Resources and do not include any Inferred Mineral
Resources. The Inferred Mineral Resources contained within the mine design are classified as waste.

Mineral Reserves are estimated using a long-term lithium price of USD 1,303/t of spodumene concentrate @5.5% Li,O and
an exchange rate CAD/USD of 1.32.

The qualified person for the estimate is Carl Michaud, P.Eng., MBA. The estimate has an effective date of September 11,
2025.

The Mineral Reserves for open pit are estimated using a cut-off grade of 0.40% Li,O. Open pit marginal material containing
a grade above 0.37% Li>O is also included within this statement. Mineral Reserves for underground stoping are estimated
using a cut-off grade of 0.70%. Underground development tonnages containing material above 0.37% Li,0 are also included
in the statement.

The following mill recovery equation was used in the cut-off grade recovery:
75 % (1 _ 971.995*Li20 feed Grade)

Mill Recovery =

100
The Open Pit Strip Ratio is 3.40, and the dilution factor is 2.0% based on the smallest mining unit (SMU). The OP mine
mining recovery is 97%.
The underground mine average external dilution factor is 12.7% including 3.9% for backfill dilution and 8.8% for ELOS
dilution.
For the underground Mineral Reserves, a minimum mining width of 5 m was applied with a mining recovery of 90% for all
stopes, while 100% extraction was assumed for all development mining.
Contained Lithium Oxide (Li,O), Lithium and LCE are reported without accounting for metallurgical recovery
Total may not sum due to rounding; rounding followed the recommendations of the NI 43-101.

1.16 Mining Methods

The CV5 Shaakichiuwaanaan Deposit consists of a large main pegmatite dyke, accompanied by several

smaller dykes striking approximately east-west. Planned mining operations will incorporate both

conventional open pit (OP) mining and mechanized long hole open stoping for the underground (UG) mine.

The pegmatite dykes dip at approximately 80° to the north. The deposit extends over a strike length of
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approximately 4.6 km with mineralization modelled from surface to a depth of 650 m. A significant portion
of the orebody is located under Lake 001, which will require partial dewatering to enable open pit operation.
Figure 1.4 presents the final configuration of the pits and Figure 1.5 presents the underground mine
regarding the surface constraints.

Figure 1.4: Open Pit Phase Limits — Plan View
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Source: GMS, June 2025.
*Note: Not to scale.
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Figure 1.5: Underground Mine and Surfaces Constraints — Plan View
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The average grade of the Mineral Reserve is approximately 1.26% Li2O after dilution and mining recovery,
where the mineralized material from the pit provides a grade of 1.12% Li2O and 1.45% Li2O from the
underground. Figure 1.6 shows a summary of the mining schedules for both mines. The combination of the
two (2) mines allows for a smooth lithium grade in the mill, which is key for dense media separation mills.
Blending is key in this Project, allowing for smooth lithium grade and impurities as seen in Figure 1.7,

demonstrating the smooth mill recovery mirrored by the constant output of concentrate.
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Figure 1.6: CV5 Open Pit and Underground — Total Material Mined
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1.16.1 Open Pit

The OP operation will utilize a fleet of diesel-powered equipment, including drills, hydraulic shovels, and
off-highway haul trucks. The Project consists of a single pit with two (2) stages, each of which will be mined
using sub pits. In total, the operations will be executed in six (6) separate sub pits. The OP peak mining
rate is 23.0 Mtpa over a Life-of-Mine (LOM) of 19 years, including the two (2) years of pre-production
period. A total of 49.2 Mt at 1.12% Li2O of ore will come from the open pit. A total of 216.7 Mt of material,
including ore, waste rock and overburden, will be moved during the life of mine, resulting in an average

stripping ratio of 3.4.

Open pit optimization was conducted using GEOVIA WhittleTM version 2022 (Pseudo Flow algorithm) to
determine the optimal economic pit shell to guide the pit design process. Different revenue factors and
constraints have been applied for the west and east parts of the pit.

1.16.1.1 West Pit

The West Pit is physically constrained by the location of the first dam construction. Prioritizing the mining
of the West Pit allows early access to ore content while delaying most of the impacts on Lake 001. Table 1.5
presents the Whittle optimization results for the West Pit, based on Measured and Indicated Resources

(M&).

Table 1.5: M&I Push Back Selection @ USD 1,303/t Conc.

Parameters Push Back 1 Push Back 2 West Pit Final Pit Shell
Shell Number 5 12 32
Shell RF 0.24 0.31 0.51
Shell Price 313 404 665
Total Tonnage (kt) 6,573 22,373 50,262
Waste Tonnage (kt) 3,621 14,854 35,015
Strip Ratio (W:0) 1.23 1.98 2.30
Ore Tonnage (kt) 2,952 7,519 15,247
Grade (%Li20) 1.35 1.21 1.08
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1.16.1.2 East Pit
The East Pit represents the second phase of open-pit mining of the Shaakichiuwaanaan Project. It is also
physically constrained by the dam located northeast of the ultimate pit shell selected. Numbers below are

inclusive of the West and East Pits.

Table 1.6: M&I Phasing Selection @ USD 1,303/t Conc.

Parameters Push Back 1 East Pit Final Pit Shell
Shell Number 9 31
Shell RF 0.28 0.50
Shell Price 365 652
Total Tonnage (kt) 33,233 181,802
Waste Tonnage (kt) 18,574 130,070
Strip Ratio (W:0) 1.27 2.51
Ore Tonnage (kt) 14,659 51,732
Grade (%Li20) 1.18 1.12

1.16.2 Underground

The selected underground mining method is long-hole open stoping (LHOS), employing transverse,
longitudinal, or up-hole stoping configurations. From the total of 1,548 stopes defined as economic, 72 are
longitudinal retreat (5%), one (1) is up-hole stoping (<1%), and the remaining 1,475 (95%) are transverse
stoping. To reflect more realistic operational constraints and optimization, 23 half-stopes have been joined
to adjacent stopes, resulting in 1,525 stopes in the life of mine. The stoping sequence will be ascending
from an initial undercut. Generally, stopes will be drilled from an upper access and mucked from a lower
access. Stopes within sill pillars will require the upper access to be redeveloped through backfill to restore
drilling access. Stopes height ranges between 30 to 36 m, with a strike length of a maximum of 17 m and
a width of 7 m for longitudinal stopes and 25 m for transverse stopes. A crown pillar of 85 m of rock has
been left in place, based on available data and analysis. Specific engineering studies regarding, among
others, geotechnical (soil), rock mass strength, structural domaining and hydrogeology will be needed to
fully fulfill the “Regulation respecting occupational health and safety in mines Article 77" as the Project

progresses towards execution.
The underground Mineral Reserve estimates are based on the final underground mine design and exclude

stopes located within the crown pillar, within the Open pit and within uneconomic areas. The underground
mine contains 40.3 Mt of material, including 35.1 Mt at 1.45% Li20 of ore material and 5.1 Mt of waste rock
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from development. The mine will produce mineralized material for an estimated 19 years, where it will reach
full production three years after its first stope is excavated. The maximum production rate will reach
5,500 tpd, or 2 Mtpa.

Following the completion of the portal excavation and construction, the Project will transition into the
development phase, beginning with the advancement of the main decline toward the main zone. It is
planned to use a mining contractor for the portal ground support and the pre-production development
period, which is estimated to be two (2) years. Following this phase, the owner will assume responsibility
for all underground activities. This decision is mainly based on the choice to use Load-Haul-
Dump (LHD) BEV equipment. Using such equipment from the beginning is not deemed efficient,
considering the initial CAPEX requirements and operational ramp-up needs (battery management,
maintenance ramp-up, UG and OP site maturity, power grid establishment and availability during mine
development phase, etc.). A development ramp-up was implemented during the first two (2) months of
the Project. This ramp-up accounts for typically more challenging ground conditions within the first

vertical 20 m in the James Bay area and the operational ramp-up of workforce and maintenance.

A total of 96.7 km of lateral development and 1.4 km of vertical development will be done over the life of

mine.

For the Shaakichiuwaanaan Mine, 50-tonnes underground battery electric vehicles (BEVs) haul trucks have
been selected for material handling to surface. It was determined that ramp haulage coupled with loading
bays was economically preferable to other means of ore handling, such as conveyors or a dedicated
haulage ramp. In this design, most drawpoint entrances are within 175 m of a loading bay. It is planned to

use adjacent drawpoints as temporary remuck areas to optimize loading cycles.

1.17 Recovery Methods

The mineral processing facility is designed to produce spodumene concentrate from ROM. The facility will
include ROM stockpiling, comminution, beneficiation, dewatering, and load-out areas. The processing
facility employs a gravity-based beneficiation circuit, consisting of a two-stage DMS process for both coarse
and fine size fractions. The design of the process will be executed utilizing two identical parallel process
trains that could be operated independently of one another. Each process train will account for half (50%)

of the crushing, beneficiation, and dewatering capacity.

The mineral processing facility has an overall availability and utilization of 81% and is designed to nominally

process 5,000,000 dry tonnes per year (tpa) of mineralized material. When processing feed grades of
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1.31 wt.% Li20, the concentrator can produce up to 827,530 tpa of spodumene concentrate with a grade of
5.50 wt.% Li20 achieving 69.5% Li2O recovery.

The key process areas of the mineral processing facility are:
¢ ROM stockpiles.
e Crushing circuit (with primary, secondary, and tertiary crushing).
e Crushed feed stockpile.
e Coarse DMS circuit.
e Fine DMS circuit.
¢ Recrush DMS circuit.
e Magnetic separation and final product handling.
o Fines bypass + middlings dewatering and handling.

¢ Final reject handling.

1.18 Project Infrastructure

The Project is close to significant existing infrastructure, including an all-season road and Hydro-Québec'’s

power grid.

Main site facilities include the concentrator and underground mine buildings, garages for mining fleets, light
vehicles, and highway trucks, as well as administrative offices and lab, dry rooms, warehouses, and

auxiliary buildings.
In addition, the main site will include waste rock piles and tailings management systems, complete with
ditching and pond systems for water management. Lake water intake and water treatment plants are also

included.

A new 120 kV transmission powerline will be constructed to connect the site to Hydro-Québec’s power grid,

located approximately 55 km away.

Other facilities include an emulsion plant, explosive storage magazines, fuel storage pads, refuelling

stations, and a permanent workers' camp to accommodate construction and operational personnel.
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Highway trucks will transport spodumene concentrate approximately 834 km along the existing road
network to the Transshipment Centre located in Matagami, QC. Once in Matagami, the product will be
transferred to railcars for rail transport to the Port of Grande-Anse via Canadian National's Railway network.
The Matagami Transshipment Centre will be upgraded with storage infrastructure and material handling

equipment.

1.19 The Project’s Market Studies and Contracts

The lithium spodumene market is characterized by dynamic pricing, shaped by a confluence of multifaceted
factors. While price volatility is expected to persist in the medium term, a price in the range of
USD 1,100-USD 1,350 per tonne for 5.5% spodumene concentrate FOB Australia is reasonable given
recent technical reports, consensus forecast, Benchmark Intelligence report, and the backdrop of the
Q2-Q3 2025 market conditions.

Based on the spodumene price assessment presented in Chapter 19, the long-term price of
USD 1,221/tonne (SC 5.5%, FOB Australia basis), equivalent to USD 1,332 for 6% Li2zO spodumene

concentrate, is used in this FS (Table 1.7).

Table 1.7: Spodumene Concentrate Price Used

Product Price (USDI/t)

Spodumene concentrate at 5.5% Li2O (FOB Australia) 1,221

In January 2025, the Company entered into a binding offtake term sheet with Volkswagen’s 100%-owned
vertically integrated battery manufacturer, PowerCo SE (PowerCo), to supply 100,000 tonnes of
spodumene concentrate (SC5.5 target) per year over a 10-year term (PMET, 2024) (PMET, 2025).

As of the effective date of this Technical Report, no contracts have been executed with vendors to purchase

equipment or contractors to construct the Project.
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1.20 Environmental Studies, Permitting and Social or Community Impact

1.20.1 Introduction

PMET started collecting baseline environmental data on the Shaakichiuwaanaan Property in 2022 and has
continued its inventory efforts to date with a full program designed to support an Environmental and Social

Impact Assessment. The environmental data collected to date includes the following components:
e Noise.
e Surface water and sediments.
e Hydrology.
e Surficial deposits and hydrogeology.
e Geochemistry.
o Bathymetry.
e Terrestrial fauna, including herpetofauna, avian fauna, chiropterans small and large mammals.
e Vegetation and wetlands.
e Species at risk.

e Fish and fish habitat.

With a view to maintaining a strong and ongoing relationship with the Indigenous and non-Indigenous
groups (front-line regional players operating in the political, land use, geographic, social, financial,
environmental, and technical spheres) potentially affected by the Shaakichiuwaanaan Project, PMET
wishes to set up adapted, concerted information and consultation processes, and establish mutual
collaboration and partnership agreements. To this end, PMET has been working with the communities and
stakeholders to develop a consultation, communication and mobilization plan that includes ongoing Project
updates. This plan first aims to gather the concerns and interests of both Indigenous and non-Indigenous
groups, particularly those relating to environmental issues, land use, employment, training opportunities,
service provision, potential collaborations, etc. Through this approach, PMET seeks to understand the
opinions and concerns of Indigenous groups and stakeholders, and to openly discuss and record its
activities. The Company encourages open dialogue, both formally and informally, to give the involved
communities the opportunity to express their opinions and concerns about the Project. The outcome of
these discussions will enable the Project to address its concerns and interests and optimize its social

acceptability.
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The Project is subject to both the provincial environmental and social impact assessment (ESIA) and review
procedure of the JBNQA, and the federal Impact Assessment examination procedure. Numerous permits
and authorizations will also be required in Québec and Canada to build and operate the proposed mine.
Concerning the provincial procedure, a Preliminary Information Statement was sent to MELCCPF in
November 2023 to officially begin the process. On April 5, 2024, the MELCCFP confirmed that the Project
was subject to the environmental and social impact assessment procedure and issued a directive for the
completion of the impact study. On the federal side, an Initial Project Description was submitted to the
Impact Assessment Agency of Canada (IAAC) in February 2025. Following a public consultation period and
a series of questions, the Project was formally designated as being subject to the federal Impact

Assessment process in May 2025. Tailored Impact Assessment Guidelines were published in August 2025.

1.20.2 Geochemistry

Static testing was conducted on a total of 354 samples, including 316 waste rock samples, 25 spodumene
pegmatite (ore) samples, and 9 tailings samples representing different tailings processing streams. The
waste rock samples were selected based on estimated lithological proportions, spatial representativeness,
including variability along strike and at depth, and geochemical variability based on identified constituents
of potential concern (COPCs), particularly arsenic, antimony, and lithium. All samples were tested for
Acid-base Accounting (ABA), Synthetic Precipitation Leaching Procedure (SPLP) and CTEU-9 leaching
tests were conducted on all samples, with some samples selected for additional testing with Toxicity
Characteristic Leaching Procedure (TCLP).

The kinetic testing program was implemented to quantify the rates of metal leaching and acid generation
to better assess the risk for metal leaching and acid under site-specific conditions. Kinetic testing included
the continuation of 16 humidity cell tests (HCTs) on waste rock and ore, including one (1) duplicate for data
QA/QC. The HCTs were initiated in 2023, and the results from the first 40 weeks of kinetic testing were
presented by BBA / Vision Geochemistry (2024a). Updated reporting of the HCT data, up to 100 weeks,
was presented by Vision Geochemistry (2025). In early 2025, six (6) column tests with tailings material,
including one (1) duplicate, were initiated to assess their risk for COPCs. Results of the column testing up
to 20 weeks were reported by Vision Geochemistry (2025). The tested tailings material included floats,

middlings, magnetics, bypass and a master composite.

Geochemical modelling of Stockpile 001 and Stockpile 002 was executed to better understand the evolution
and COPC peak concentration estimates for arsenic, antimony and lithium, during mine operations and into
mine closure (Vision Geochemistry, 2025). The models were designed to predict the evolution of
COPC concentrations in waste rock and tailings contact water at Stockpile 001 and Stockpile 002, to

support the design of mitigation measures and treatment systems. Previously reported stockpile modelling
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results presented by BBA / Vision Geochemistry (2024b) showed that co-deposition of all waste rock in the
same stockpiles results in contact water with arsenic concentrations exceeding the MELCCFP resurgence
in surface water criteria, and therefore segregation of ultramafic waste rocks was recommended. However,
recent modelling results by Vision Geochemistry (2025) incorporated the updated FS design dimensions of
the stockpiles and determined that a more conservative segregation protocol was required to prevent
arsenic leaching. The revised segregation protocol included the complete separation of ultramafic lithology,
paired with the separation of all material with arsenic concentrations above 30 ppm, to maintain arsenic
and antimony concentrations below the CVAA and MDMER/DO019 criteria in Stockpile 001. Conversely,
leaching conditions were identified at Stockpile 002, with arsenic concentrations exceeding the
MDMER/DO019 criteria by up to two (2) orders of magnitude, primarily driven by the contribution of the
tailings. Similarly, antimony and, to a lesser extent, lithium are expected to leach from Stockpile 002, largely

contributed from the tailings.

Continued and additional geochemical testing beyond the FS is recommended to improve the

understanding of the geochemical risk associated with mine waste materials.

1.20.3 Reclamation and Closure

The closure of all project infrastructure aims to ensure a responsible transition to post-mining land use, in
compliance with Quebec regulations and in close collaboration with Indigenous communities. The site
rehabilitation strategies will be implemented in three (3) phases: progressive restoration during operations,
dismantling of facilities after operations, followed by decontamination and restoration of site infrastructure,

and finally, post-closure maintenance and monitoring.

Industrial facilities will be dismantled, materials will be managed according to the principles of reduction,
reuse, and recycling, and surfaces will be revegetated. Certain roads, such as the one connecting to the
Trans-Taiga Road, will remain accessible to the public and Cree communities. The Matagami
transshipment site will remain under the jurisdiction of the town. Discussions are ongoing to transfer
ownership of facilities such as the Indigenous Cultural Centre and the power line to the community, with

dismantling costs excluded from the project budget.

The closure plan for mining infrastructures includes specific strategies for each component: pit, waste rock
piles, tailings, and overburden stockpiles. Waste rock stockpiles will be managed according to their potential

for contaminant generation:

e Stockpile 001, composed of low-risk waste rock, will be reprofiled and restored with a vegetated
cover suitable for low-risk waste rock. If the geochemical classification changes, a new cover design

will be required.
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e Stockpile 002, which will contain high-risk or acid-generating waste rock, will be capped with a
1.5-metre-thick impermeable clay layer to limit infiltration into underlying materials and prevent

contaminant generation, followed by a 20-cm topsoil layer to support vegetation growth.

e Open pit will be allowed to flood naturally, forming a stable lake, secured with a berm, and connected

to the local hydrographic network, with aquatic habitats created.

e Overburden and organic soil piles (001, 004, 005) will be used for cover construction and
subsequently restored. Once the soils are utilized, the remaining footprints will be scarified and
revegetated. These measures aim to ensure the environmental stability of the site, promote
ecological reintegration of the land, and meet the expectations of stakeholders, particularly local and

Indigenous communities.

e Access roads will be decommissioned, drainage structures removed, and surfaces recontoured and

revegetated.

o Water management ponds will be backfilled once water quality is confirmed, following sediment
characterization and appropriate disposal. Dikes of the stockpile water collection ponds will be

breached to prevent water accumulation at the base of the structures.

1.20.4 Monitoring and Maintenance Programs

Upon completion of closure activities, monitoring programs will be implemented to assess geochemical and
geotechnical stability, as well as the performance of cover systems, ensuring that restored areas do not
pose risks of contamination or subsidence. An environmental monitoring program will confirm that
restoration objectives have been met. According to Directive 019 (2025 edition) from MELCCFP,

post-operation and post-closure environmental monitoring requirements include:

e Effluent Monitoring: Final effluents must be monitored weekly during the restoration phase, including

water quality sampling, flow rate and pH measurements, with data submitted to MELCCFP.

e Groundwater and Runoff Management: Groundwater will be sampled twice annually during
restoration and post-restoration phases. Runoff from stockpiles will be treated until water quality

objectives are achieved.

Post-Restoration Monitoring: Once the site is restored, breaches will be created in the collection pond dikes,
resulting in four (4) effluents to be monitored monthly for 20 years (during the open water season).
Groundwater will continue to be monitored twice per year, and mine water and final effluents will be

monitored eight times annually. The effectiveness of revegetation will also be assessed.
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1.21 Capital and Operating Costs

1.21.1 Capital Cost

The capital costs were obtained from equipment proposals for major, high-value and long-lead items where
specified and quoted specifically for the Project by the consultants responsible for the area. Equipment
prices for minor items were sourced from recent Projects or from G Mining Services, or from other

consultants' current database.

Capital costs are divided into three (3) categories: initial capital costs, expansion capital and sustaining
capital costs during life of mine. Total costs for the Project are evaluated at $2,914.7M. Note that the amount
excludes a pre-production revenue of $101.7M during the Phase 1 construction and the reclamation and
closure cost of $248.4M.

The total of the initial cost for the Shaakichiuwaanaan Project is estimated to $1.497.7M, including
contingencies and indirect costs and excluding the $101.7M of pre-production revenue. The initial capital

cost is made up of Phase 1 (open-pit mine) costs and 23% of Phase 2 (underground mine).

The expansion capital includes the costs related to the construction and development of the underground
mine, the camp expansion, the second train of the processing plant and their related indirect costs and
contingencies. The expansion capital will occur during the first 2 years of production from June 2030 to
March 2032 (Years 1 and 2). All other capital expenses after Year 2 are included in the sustaining capital.

The expansion capital cost was estimated to be $480.5M.
Sustaining capital costs include all expenditures necessary to sustain operations throughout the LOM.
Sustaining costs start at Year 1 until the end of the mining operations and were estimated to amount to

$936.4M over the LOM.

Table 1.8 provides an overview of the capital costs (pre-production, expansion and sustaining) on a

cumulative basis for the life of the Project.

Note that Table 1.8 does not consider the amount of $248.4M of the closure cost.
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Table 1.8: Project Total Capital Cost Summary

Phase 1 OP | Phase 2 UG Initial Phase 2 UG Total Devel LOM Total
Capital Expenditure Initial Capital | Initial Capital | Capital Expansion Capital Cos.t Sustaining Capital
P P Cost Cost Cost Capital Cost p($M) Capital Cost Cost
($M) ($M) ($M) ($M) ($M) ($M)
100 - Infrastructure 124.9 - 124.9 24.8 149.7 30.8 180.5
200 - Power and Electrical 173.8 - 173.8 46.2 220.0 25.0 245.1
300 - Water Management 128.2 - 128.2 18.7 146.9 100.5 247.4
400 - Surface Operations 18.6 - 18.6 - 18.6 11.9 30.5
500 - Mining 120.0 99.1 219.1 36.4 255.5 550.5 806.0
600 - Process Plant 217.3 20.1 237.4 167.0 404.4 - 404.4
700 - Construction Indirect 262.8 0.1 262.9 123.8 386.7 - 386.7
800 - General Services / Owner’s Cost 99.8 4.7 104.5 13.4 117.9 31.6 149.6
900 - Pre-production, Start-up, Comm. 73.3 9.3 82.6 1.5 84.1 186.1 270.2
(T:°ta'. Capital Expenditures Excluding | 4 544 7 133.3 1,352.0 431.8 1,783.8 936.4 2,720.2
ontingency
990 - Contingency 130.7 15.0 145.7 48.7 194.4 - 194.4
Total Capital Expenditures 1,349.4 148.3 1,497.7 480.5 1,978.2 936.4 2,914.6
Less: Ere-Prod. Credit Net of TC / RC & (101.7) ) (101.7) ) 101.7 ) (101.7)
Royalties
Total Capex Net of 1,247.7 148.3 1,396.0 480.5 1,876.5 936.4 2,813.0
Pre-Production Crédit
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The overall capital cost estimate developed in this Feasibility Study generally meets the AACE Class 3
requirements and has an accuracy range of between -10% and +20%. The capital cost estimate for this
study forms the basis for the approval of further development of the Project.

1.21.2 Operating Cost

The operating cost estimate (Opex) is based on first principles calculation. No cost escalation or

contingency has been included within the operating cost estimate.

The total LOM operating cost for the Shaakichiuwaanaan mine site was estimated at $6,785M, as detailed
in Table 1.9.

Table 1.9: Total LOM Operating Cost at Site

Parameters Unit Cost Operating Cost
($/t conc) ($M)
Open Pit Mining 104.9 1,390
Underground Mining 215.2 2,852
Processing 91.2 1,208
G&A 100.7 1,335
Total 511.9 6,785

The concentrate transportation costs from site to Grande-Anse are estimated at $217.2/t.

Table 1.10 summarizes the unit operating costs per tonne of concentrate.
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Table 1.10: Unit Operating Cost

Operating Costs Unit Cost ($/t conc)
Mining Cost 320.1
Processing Cost 91.2
Site Administration 100.7
Cash Operating Cost at Site(" 511.9
Concentrate Transport 217.2
Total Cash Operating Cost (FOB Grande-Anse)? 729.1
Sustaining Capital 70.65
All-in Sustaining Cost® 799.8

*Note:

(1): Cash operating cost at site includes mining, processing and site administration expenses calculated on an SC5.5 basis. This is a
non-GAAP financial measure, and when expressed per tonne, non-GAAP ratios. Refer to the “Important Notice” for further information
on these measures.

(2): Total cash operating cost (FOB Grande-Anse) includes mining, processing, site administration, and product transportation to
Grande-Anse calculated on an SC5.5 basis. This is a non-GAAP financial measure, and when expressed per tonne, non-GAARP ratios.
Refer to the “Important Notice” for further information on these measures.

(3): All-in sustaining costs (AISC) includes mining, processing, site administration, and product transportation costs to Grande-Anse
and sustaining capital over the LOM per unit of concentrate produced during the LOM and excludes Royalties. This is a non-GAAP
measure, and when expressed per tonne, a non-GAAP ratio. Refer to the “Important Notice” for further information on these measures.

1.22 Economic Analysis

The pre-tax base case financial model results in an internal rate of return (IRR) of 19.9% and a net present
value (NPV) of $2,514M with a discount rate of 8%. The pre-tax payback period is 4.9 years. On an after-tax
basis, the base case financial model results in an internal rate of return of 18.1% and an NPV of $1,594M
with a discount rate of 8%. The after-tax payback period is 4.7 years. Table 1.11 shows the financial

analysis summary.

Table 1.11: Financial Analysis Summary

Description CA$ M US$ M
Discount Rate

0% 8,358 6,237

5% 3,995 2,981
g 8% 2,514 1,876
‘;_é 10% 1,805 1,347

15% 640 478

Pre-Tax IRR 19.9%
Payback Period 4.9 years
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Description CA$ M US$ M
Discount Rate
0% 5,418 4,043
5% 2,581 1,926
|>_‘:<’ 8% 1,594 1,190
g 10% 1,115 832
15% 312 233
After-Tax IRR 18.1%
Payback Period 4.7 years

The Project is most sensitive to the exchange rate, grade, spodumene concentrate price and process
recovery, as illustrated in the tornado graph in Figure 1.8, while it is much less affected by operating costs

and capital expenditures.

Figure 1.8: Tornado Graph for the Sensitivity Analysis (+/-20%)

Post-tax NPV @ 8%

Li20 Grade (+20%)

Exchange Rate (+20%)

Price (USD) Li Oxide Grade 5.5% (+20%)
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B Downside Upside

The Company holds the dominant land position with respect to greenstone belt in the region; however, the

Property is fully surrounded by other properties held over multiple mineral exploration companies targeting

various mineral commodities.
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1.24 Organization and Project Schedule

1.24.1 Organization

The Shaakichiuwaanaan Project will be executed by an Integrated Project Management Team (IPMT) using
a self-perform approach, supported by contractors for specialized tasks and peak needs. The IPMT will
manage infrastructure, plant construction, and mine development, applying rigorous QA/QC systems.
Operations staff will join during construction for a structured handover. Owner-led services and mining
teams will ensure continuity into operations, targeting 20% local workforce. Full operational control transfers

after achieving 65% nameplate production.

1.24.2 Project Schedule

The Shaakichiuwaanaan Lithium Project schedule is structured across management and project levels,

with a Level 1 high-level schedule defining milestones.

Phase 1 (Jan 2027-May 2030) covers open-pit mine development, permitting, procurement, and site

infrastructure, with major construction in 2029 and commercial production by May 2030.

Phase 2, beginning Q3 2028, focuses on underground mine development and process plant expansion
through March 2032.

The schedule includes procurement, equipment mobilization, utilities, and permanent facilities construction.
Commissioning begins Q3 2029, ramping up through May 2030 to validate performance and ensure

readiness for full operations.
Figure 1.9 focuses on the construction period and timeline per phase 1 (open pit) and phase 2

(underground), and their relation to initial, expansion and sustaining costs; also defining the milestone dates

of the project.
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Figure 1.9: Timeline for Construction Phases 1 and 2
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1.25 Interpretations and Conclusions

This Technical Report is prepared in accordance with the guidelines of the Canadian Securities
Administrators’ National Instrument 43-101 (NI 43-101) and Form 43-101F1. The objective of this
Feasibility Study Report is the evaluation of the technical feasibility and economic viability of the Project,
notably the CV5 Spodumene Pegmatite’s development based on a hybrid open pit and underground mining
scenario and a process plant with a design capacity of 5.1 Mtpa and related infrastructure. This NI 43-101
Technical Report confirms the technical feasibility and economic viability based on an open pit mining and
underground operation with a nominal throughput of 801,600-t of 5.5% Li2O production per year
over a 15-year life-of-mine (LOM) plus a total of 4-year at 400,000-t of 5.5% Li2O production. It is
recommended to advance the Project to the Detailed Engineering and Construction and Development

phase.

1.25.1 Project Risks and Opportunities

The most significant risks identified with the Project are delays in permit approval due to environmental
considerations, labour availability and employment and remote site location for spodumene and workforce

transportation.
The above-noted risks can be attenuated with adequate engineering, planning, and operation mitigation

procedures in place. Risks which are beyond the control of the Project proponents are much more difficult

to anticipate and mitigate.
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Opportunities remain to improve the economics, timing and/or permitting potential of the Project. The main

opportunities noted are:
e Bulk sampling for better knowledge of the reserve and the geomechanical ground characterization.
e Continue evaluation of other commodities, i.e. Tantalum and Caesium.

e Improve logistics cost of concentrate transportation, road, train and port.

1.26 Recommendations

Based on the results of the technical and financial analyses of this Feasibility Study (FS), which
demonstrates positive project economics, GMS recommends proceeding with the basic engineering for the
Project and initiate limited notice to proceed (LNTP) with suppliers for critical items and equipment of long
delivery during 2027 prior to the full construction release once project financing is finalized and the main

permits are issued.

Table 1.12 summarizes the proposed budget of $83.1M to advance the project as budgeted in the feasibility
in 2027 and to progress into the basic engineering stage and perform the recommendations discussed in
this section to achieve commercial production by the end of May 2030. An additional $17.8M is required to

the project budget to pursue geology, exploration and geochemical work.
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Table 1.12: Cost Estimate Associated with Recommendations

Description P
($M)
Down payment for camp, water management and other infrastructure. 18.6
LNTP for long-lead itgms Progre.ss on power connection to HQ, for transmission 336
line and main transformer procurement

Down payment on equipment and contractor 3.8

Progress basic engineering and initiate detailed engineering 16.4

Owners Cost 26

Contingency 11% 8.1

Total Project Costs for 2027 83.1

Geology and Exploration(") 15.0

Geochemistry Testing(" 0.5

Metallurgical Testwork( 0.3

Exploration Camp Improvement’ 2.0
Total Anticipated Costs 100.9

Note:

(1): This cost is excluded from the Project Feasibility Study Capital Estimate.
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2. INTRODUCTION

PMET Resources Inc. (PMET” or the “Company) retained G Mining Services Inc. (GMS) as lead consultant,
with contributions from Primero Group Americas Inc. (Primero), AtkinsRéalis, BBA Inc., Paterson & Cooke,
Alius Mine Consulting, WSP, Mailloux Hydrogéologie, Vision Geochemistry, and GCM Expert, to prepare
an independent Feasibility Study (FS) and Technical Report for the CV5 Pegmatite at the
Shaakichiuwaanaan Property (the Property). The Property, formerly referred to as the “Corvette Project”,

is located in the Eeyou Istchee James Bay region of Québec, Canada.

PMET Resources (formerly Patriot Battery Metals) is a leading hard-rock lithium exploration company
advancing its 100%-owned Shaakichiuwaanaan Property in Quebec’s Eeyou Istchee James Bay region.
The Company’s common shares trade on the Toronto Stock Exchange (TSX:PMET), Australian Stock
Exchange (ASX:PMT), OTCQX market (OTCQBX: PMETF) and Frankfurt market (FSE: R9GA).

The head office of PMET Resources Inc. is located at:

1801 McGill College, Suite 900,
Montréal, Québec,
H3A 174, Canada

On October 5, 2023, PMET Resources Inc. incorporated a wholly owned Québec-based subsidiary, Lithium
Innova Inc. (Innova), which is the sole registered holder of the Exclusive Exploration Rights comprising the
Shaakichiuwaanaan Property. This Technical Report is submitted by PMET Resources in its capacity as

the owner of Innova.

This Technical Report is prepared in accordance with the guidelines of the Canadian Securities
Administrators’ National Instrument 43-101 (NI 43-101) and Form 43-101F1. The objective of this report
and the FS is the evaluation of the technical feasibility and economic viability of the Project, notably the
development of an open pit and underground mine, including processing facilities and related infrastructure.

This Report provides operating and capital costs estimations and an economic analysis of the Project.

The MRE was prepared following the Canadian Institute of Mining, Metallurgy and Petroleum (CIM)
Definition Standards for Mineral Resources and Mineral Reserves (2014), and in accordance with
CIM Guidelines (2019) for Estimation of Mineral Resources and Reserves. The effective date of the mineral
resource estimation is June 20, 2025. It is based, for the most part, on a drilling database and supporting

geological information.
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The mine design and Mineral Reserve estimate were completed to a level appropriate for feasibility studies.
The Mineral Reserves were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM) Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines (November 29, 2019)
and CIM Definition Standards for Mineral Resources and Reserves (May 10, 2014). As such, the Mineral
Reserves are based on Measured and Indicated Mineral Resources and do not include any Inferred Mineral
Resources. The Inferred Mineral Resources contained within the mine design are treated as waste at a
grade of 0% Li20.

The intention of this Technical Report is to provide sufficient, clear, and unambiguous scientific and
technical information relating to the Project as of the Effective Date. The Qualified Persons (QPs)
understand that a copy of this Report will be filed with the Canadian Securities Commissions and made
publicly available.

As of the Effective Date of this Report, the QPs are not aware of any litigation potentially affecting the
Project. The QPs did not verify the legality or terms of underlying agreements related to ownership, permits,
Binding Offtake Term Sheet, licences, royalties, or other contracts between PMET Resources Inc. and
third parties.

The qualified persons (QP) of this Technical Report are the following:
e Mr. Carl Michaud, P.Eng., MBA, Vice President of Mining Engineering at G Mining Services.
e Mr. Pascal Droz, P.Eng., Electrical Engineering Director / Project Manager at G Mining Services.
e Mr. Todd McCracken, P.Geo., Director Mining & Geology at BBA Inc.
¢ Mr. Ryan Cunningham, P.Eng., M. Eng., Process Engineer at Primero.
e Mr. Sebastien Guido, P.Eng., M. Sc., Senior Engineer, Rock Mechanics at Alius Mine Consulting.
e Mr. Hugo Latulippe, P.Eng., Principal Mining Engineer at BBA Inc.
¢ Mr. Ryan Smilovici, P.Eng., Process Engineer at Paterson & Cooke.
e Mr. Philip Addis, P.Eng., Principal Tailings Engineer at AtkinsRéalis.
e Mr. Antoine Cogulet, P.Eng., Team Lead, Mine Water Management at AtkinsRéalis.
¢ Mr. Holman Tellez, P.Eng., Sr. Expert Hydraulics / Hydrology at AtkinsRéalis.

e Ms. Nathalie Fortin, Eng., M. Env., Vice-President, Environmental Management Earth Sciences and

Environment at WSP.

o Ms. Genevieve Marchand, P.Eng., M.Sc., PMP, Project Director and Mining Hydrogeology
Specialist at AtkinsRéalis.
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e Mr. Neal Sullivan, Ph.D., P.Geo., President & Principal Geochemist at Vision Geochemistry.

e Ms. Sandra Pouliot, P.Eng., M.Sc. A, PMP, Senior Mining Environment Engineer and Sustainable

Mining at AtkinsRéalis.

e Mr. Michel Mailloux, P.Eng., P.Geo., M.Sc., Sr. Hydrogeologist and Owner at Mailloux
Hydrogéologie.

e Mr. Charles Gagnon, P.Eng., M.Sc., Sr. Ventilation Engineer and Owner at CGM Expert.

2.1 QP Responsibility

The QPs are entirely independent of the issuer (PMET Resources) as described in Section 1.5 of the
NI 43-101 standard of disclosure for mineral projects. The QPs involved in the mandate do not hold an

interest in the issuer or its related entities.

The following QPs have contributed to the writing of this Report and have provided QP certificates. The
information contained in the certificates outlines the sections in this Report for which each QP is
responsible. Each QP has also contributed with figures, tables and portions of Chapters 1 (Summary),
2 (Introduction), 21 (Capital and Operating Costs), 25 (Interpretation and Conclusions), 26 (Recommendations),

and 27 (References).

The QPs responsible for each section of the Technical Report are mentioned in Table 2.1

Table 2.1: Summary of Qualified Persons

Qualified Person Company Title Report Sections

1.1,1.2,1.31.14, 1.15, 1.20,
1.21,1.26, 2, 3.2, 15, 16
(except 16.2,16.3, 16.5.6,
16.5.7.4), 21.3 (except

Carl Michaud, P.Eng., |G Mining Services |Vice President of Mining

MBA Inc Engineering 21.3.3), 22, 24.3, 25.1, 25.3,
25.4, 2510, 25.11, 25.14,
26.2. 26.6
117,1.24,3,18.1, 18.2, 18.3,
G Mining Services |Electrical Engineering 18.4,18.5.1, 18.8, 18.9, 21.1,
Pascal Droz, P.Eng. |- Director / Project Manager |24.1, 24.2, 25.9, 25.13, 26.4.1,

26.4.8, 26.4.9, 26.4.10, 26.7
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Qualified Person Company Title Report Sections
1.4t01.11,1.13, 1.22, 1.23,
Todd McCracken, g ¢ Director Mining & Geology |3.1, 3.3, 4,5, 6, 7, 8, 9, 10, 11,

P.Geo.

12,14, 23,24 .4, 25.2, 26.1

Ryan Cunningham,
P.Eng., M.Eng.

Primero Group
Americas Inc.

Process Engineer

1.12,1.16, 13,17, 18.5
(except 18.5.1, 18.5.6), 21.3.3,
255,26.3

Sebastien Guido, Alius Mine Senior Project Engineer, 16.2

P.Eng., M.Sc. Consulting Inc. Rock Mechanics ’
E‘gﬁg"at“"ppe' BBA Inc. Principal Mining Engineer |1.18, 19, 25.12,
Ryan Smilovici, Paterson & Cooke |Process Engineer 16.5.7.4, 18.5.6

P.Eng.

18.6, 18.7.2.1.4 t0 18.7.2.1.6,

Philip Addis, P.Eng. AtkinsRéalis Principal Tailings Engineer 204 25.7.1
18.7 (excl. hydrology and
hydraulics; and including:
Antoine Cogulet, AtkinsRéalis Team Lead, Mine Water pumping, piping, tlreatment
P.Eng. Management plants and side wide water
balance), 20.7.2, 26.4.3,
26.4.4
18.7 (excl. pipe and pump
Holman Tellez, P.Eng. | AtkinsRéalis Sr. Expert Hydraulics / system de3|'gn anq treatment
Hydrology plants; and incl. site water
balance), 20.5, 26.4.3
1. Vice-President
. . ; 1.19, 20.1 (except 20.1.1.7),
Environmental Management
I\Nﬂatgﬁ\'/'e Fortin, Eng., |\ygp e e 20.2. 20.3, 20.9, 20.10, 20.11,
’ ’ ) 20.12, 25.8, 26.5
Environment
Genevieve Marchand, . o Project Director and Mining
P.Eng., M.Sc., PMP AtkinsRéalis Hydrogeology Specialist 20.1.1.7, 20.6, 25.6, 26.4.2
Neal Sullivan, Ph.D., |Vision President & Principal

P.Geo.

Geochemistry

Geochemist

20.7,26.4.5

Sandra Pouliot,

Senior Mining Environment

P.Eng., M.Sc. A, PMP AtkinsRéalis. II\E/Ir)g.meer and Sustainable |20.8, 21.2, 25.7.4, 26.4.6,
ining
Michel Mailloux, Mailloux Sr. Hydrogeologist and 16.3
P.Eng., P.Geo., M.Sc. |Hydrogéologie Owner ’
Charles Gagnon, Sr. Ventilation Engineer
P.Eng., M.Sc. CGM Expert and Owner 16.56
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2.2 Effective Date

The FS is derived using the Company’s mineral resources estimate effective as June 20, 2025 (the MRE).

The Effective Date of the Technical Report is October 20, 2025.

The Issue Date of the Technical Report is November 14, 2025.

2.3 Previous Technical Reports

NI 43-101 Technical Report on the Corvette Property, Quebec, Canada, Awk Geological Consulting Ltd.,
Calgary, Alberta, June 27, 2022 - effective date April 21, 2022.

NI 43-101 Technical Report, Mineral Resource Estimate for the CV5 pegmatite, Corvette Property,
BBA Engineering Ltd., September 8, 2023 - effective date July 30, 2023.

NI 43-101 Technical Report, Preliminary Economical Assessment for the Shaakichiuwaanaan Project,
James Bay Region, Quebec, Canada, BBA Engineering Ltd., September 12, 2024 - effective date

August 21, 2024.

NI 43-101 Technical Report, Mineral Resource Estimate for the Shaakichiuwaanaan Project,
BBA Engineering Ltd., August 29, 2025 - effective date June 20, 2025.

2.4 Use of Non-GAAP Financial Measures

This report includes non-IFRS financial measures and non-IFRS financial ratios. The Company believes
that these measures provide additional insight, but these measures are not standardized financial measures
prescribed under IFRS and therefore should not be confused with, or used as an alternative for,
performance measures calculated according to IFRS. Furthermore, these measures should not be

compared with similarly titled measures provided or used by other issuers.

The non-IFRS financial measures and non-IFRS financial ratios used in this news release and common to
the mining industry are defined below: Cash operating costs at site and cash operating costs at site per
tonne: Cash operating costs at site is a non-IFRS financial measure which includes mining, processing,
and site administration. Cash operating costs at site per tonne is a non-IFRS financial ratio which is
calculated as cash operating costs at site divided by anticipated production expressed in tonnes. These
measures capture the important components of the Company’s anticipated production and related costs
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and are used to indicate anticipated cost performance of the Company’s operations. Total cash operating
costs (DAP Grande-Anse as POL) and total cash operating costs per tonne (DAP Grande-Anse as POL):
Total cash operating costs (DAP Grande-Anse as POL) is a non-IFRS financial measure which includes
mining, processing, site administration, and product transportation to Grande-Anse. Total cash operating
costs (DAP Grande-Anse as POL) per tonne is a non-IFRS financial ratio which is calculated as total cash
operating costs (DAP Grande-Anse as POL) divided by anticipated production expressed in tonnes. These
measures capture the important components of the Company’s anticipated production and related costs
and are used to indicate anticipated cost performance of the Company’s operations. All-in sustaining cost
(AISC) and AISC per tonne: All-in sustaining cost is a non-IFRS financial measure which includes mining,
processing, site administration, and product transportation to Grande-Anse and sustaining capital but
excludes royalties. All-in sustaining cost per tonne of spodumene concentrate is a non-IFRS financial ratio
which is calculated as all-in sustaining cost divided by anticipated production expressed in tonnes. These
measures capture the important components of the Company’s anticipated production and related costs

and are used to indicate anticipated cost performance of the Company’s operations.

2.5 Sources of Information

This Report is based in part on internal company reports, maps, published government reports, company
letters and memoranda, and public information, as listed in Chapter 27 (References). Sections from reports
authored by other consultants may have been directly quoted or summarized in this Report and are so

indicated, where appropriate.
The QPs have no known reason to believe that any of the information used to prepare this Report and
evaluate the Mineral Resources presented herein is invalid or contains misrepresentations. The QPs have

sourced the information for this Report from the collection of documents listed in Chapter 27 (References).

2.6 Agreements, Mineral Tenure, Surface Rights and Royalties

The issuer provided details regarding mining titles, royalty agreements, environmental liabilities, mineral
agreement and permits. The QPs are not qualified to offer any legal opinion on property titles, ownership,

or potential litigation.

Section 2 November 2025 Page 2-6



RESSOURCES

A\
P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESODURCES

Shaakichiuwaanaan Project

2.7 Site Visit

Qualified Person Site Visit Scope Dates
Carl Michaud, P.Eng., MBA Mining, surface installation and topography June 10 to 12, 2025
Pascal Droz P.Eng. Surface infrastructure, roads and topography |June 10 to 12, 2025
Todd McCracken, P.Geo. Geology, core review April 710 11, 2023,

June 4to 7, 2024

Ryan Cunningham, P.Eng., M.Eng. | Site visit not required for process at this stage

Sebastien Guido, P.Eng., M.Sc. Core logging Oct. 22 to 25, 2024

Hugo Latulippe, P.Eng. Site visit not required for market study at this

stage
Ryan Smilovici, P.Eng. Site visit not required for paste backfill at this

stage
Philip Addis, P.Eng. Surface installation, lakes and topography Oct. 16 to 17, 2024
Antoine Cogulet, P.Eng. Water management and topography June 10 to 12, 2025
Holman Tellez, P.Eng. Water management and topography Oct. 16 to 17, 2024
Nathalie Fortin, Eng., M. Env. Site visit not required for environment at this

stage
Genevieve Marchand, P.Eng.,
M.Sc., PMP Water management and hydrology June 10 to 12, 2025
Neal Sullivan, Ph.D., P.Geo. Site visit not required for geochemistry at this

stage
Sandra Pouliot, P.Eng., M.Sc. A., |Site visit not required for mine closure at this
PMP stage
Michel Mailloux, P.Eng., P.Geo., Site visit not required for mine dewatering at
M.Sc. this stage

Site visit not required for underground

Charles Gagnon, P.Eng., M.Sc. ventilation at this stage

2.8 List of Abbreviations and Units of Measurement

The units of measure presented in this Technical Report, unless noted otherwise, are in the metric system.
Unless otherwise indicated, all references to “$”, “CA$” or “CAD” in this Report are to Canadian dollars and
references to “US$” or “USD” are to US dollars. A foreign exchange conversion rate of US dollar of
USD 1/ CAD 1.34 has been used over the LOM. A list of the main abbreviations and terms used throughout
this Technical Report is presented in Table 2.2. Unless otherwise specified, the source for tables and
figures is GMS, 2025.
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Table 2.2: Table of Abbreviations

Abbreviation

Description

Canadian Dollar (examples of use: CA$2.5M / $2.5M)

$, CA$ or CAD
$it Dollars per tonne
% Percent
°C Degrees Celsius
3D Three Dimensional
a Annum (year)
AARQ Atlas des amphibiens et reptiles du Québec
AAS Atomic Absorption Spectroscopy
Actlabs Activation Laboratories Ltd.
Ag Silver
Al Artificial Intelligence
ALS Canada ALS Canada Ltd.
ANFO Ammonium Nitrate Fuel Oil (explosive)
AR Augmented Reality
ARD Acid Rock Drainage
As Arsenic
ATV Acoustic Televiewer
Au Gold
BEV Battery Electric Vehicle
BWi Bond Ball Work Index
Calc. Calculation
Capex Capital Cost Estimate
CBHSSJB Cree Board of Health and Social Services of James Bay
CDA Guidelines of the Canadian Dam Association
CDC Map Designated Claim (from the French “claim désigné sur carte”)
CDPNQ Centre de données sur le patrimoine naturel du Québec
CFM Cubic Feet per Minute
CIM Canadian Institute of Mining, Metallurgy and Petroleum
cm Centimetre
CN Canadian National Railway
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Abbreviation Description
CNG Cree Nation Government
CNSC Canadian Nuclear Safety Commission
Co Cobalt
COG Cut-off Grade
Company Lithium Innova Inc., a subsidiary of PMET Resources Inc..
CP Competent Person
Cr Chromium
CRM Certified Reference Material
CRRNTBJ Commission Régionale sur les Re;ssources Naturelles et le Territoire de la
Baies-James
Cs Caesium
CS Cross-section
CTA Cree Trappers’ Association
Cu Copper
CWi Crushing Work Index
d Day (24 hours)
DDH Diamond Drill Hole
DEF Diesel Exhaust Fluid
deg. or ° Angular Degree
DSO Deswik Stope Optimizer
DFO Fisheries and Oceans Canada
DGPS Differential Global Positioning Systems
DMS Dense Media Separation
ECCC Environment and Climate Change Canada
EIJBRG Eeyou Istchee James Bay Regional Government
EPCM Engineering, Procurement and Construction Management
EPMA Electron Probe Micro-Analysis
EQA Environment Quality Act
ESIA Environmental and Social Impact Assessment
et al. and others
EV Electric Vehicles
Section 2
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Abbreviation Description
FCI Félicie — Corvette Ouest — Island Lake — Properties
FEL Front-End Loader
FeSi Ferrosilicon
FIFO Fly-In Fly-Out
FOB Free On Board

g Gram
G&A General and Administration
GAAP Generally Accepted Accounting Principles
GDP Gross Domestic Product
GESTIM Québec Mineral Tenure System
GOH Gross Operating Hours
GSC Geological Survey of Canada
H Height
h Hour (60 minutes)
ha Hectare
HDPE High Density Polyethylene
HLS Heavy Liquid Separation
HQ Hydro-Québec
IAA Impact Assessment Act
IAAC Impact Assessment Agency of Canada
ICP Inductively Coupled Plasma
ICP-AES Inductively Coupled Plasma Atomic Emission Spectrometry
ICP-MS Inductively Coupled Plasma Mass Spectrometry
ICP-OES Inductively Coupled Plasma Optical Emission Spectrometry
ID Identification
ID? Inverse Distance Square
IFRS International Financial Reporting Standards
in. or” Inch
INAA Instrumental Neutron Activation Analysis
IP-Resistivity Induced Polarization and Resistivity
IRA Inflation Reduction Act
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Abbreviation Description
IRR Internal Rate of Return
ISAQ Inventaire des sites archéologiques du Québec
1SQ Institut de la statistique du Québec
ISRM International Society for Rock Mechanics
JBNQA James Bay and Northern Québec Agreement
K Potassium
K Thousand ($)
kg Kilogram
km Kilometre
km? Kilometre Square
kN Kilonewton
kPa Kilopascal
kt Kilotonne
ktpa Kilotonne per Annum (year)
kV Kilovolt
kWh Kilowatt per Hour
L Litre
LA Laser Ablation
LA by ICP-MS Laser Ablation by Inductively Coupled Plasma Mass Spectrometry
LCE Lithium Carbonate Equivalent
LCT Li-Cs-Ta (Lithium-Caesium-Tantalum)
LEMVQ Liste des espéces désignées menacées ou vulnérables au Québec
LG Lerchs-Grossmann
LG-2 La Grande Riviére Airport
LG-4 La Grande-4
LGA La Grande Alliance
LHD Load Haul Dump (loaders)
Li Lithium
Li2COs Lithium Carbonate
Li2O Lithium Oxide
LiDAR Light Detection and Ranging
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Abbreviation Description
LLDPE Linear Low-Density Polyethylene
LOI Letter of Intent
LOM Life of Mine
m Metre
m2 Square Metre
m3 Cubic Metre
Ma Mega Annum (million annum)
MAC Mining Association of Canada
Max. Maximum
MCC Ministére de la Culture et des Communications du Québec
MDDEP Ministére du Développement durable, de I'Environnement et des Parcs
MDMER Metal and Diamond Mines Effluent Regulation
MELCCFP Ministére de I'Environnement, de la Lutte contrg les changements climatiques de
la Faune et des Parcs (previously MDDEP)
MERN Ministére de I'Energie et des Ressources naturelles
mesh US Mesh
MFFP Ministére des Foréts, de la Faune et des Parcs
Mg Magnesium
mg Milligram
Min. Minimum
ML Metal Leaching
mm Millimetre
MM Mineralized Material
Mo Molybdenum
MOU Memorandum of Understanding
MRE Mineral Resource Estimate
MRNF Ministére des Ressources Naturelles et des Foréts
Mt Million Tonnes
MTC Matagami Transshipment Centre
MTOs Material Take Offs
Mtpa Million Tonne per Annum (year)

Section 2 November 2025 Page 2-12



RESSOURCES

“ F M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

Abbreviation Description
MW Megawatt
Na Sodium
Ni Nickel
NI 43-101 Canadian National Instrument
NN Nearest Neighbour
No. Number
NOH Net Operating Hours
NOWC Net Operating Work Capital
NPV Net Present Value
NQ Normal Quality
NRCan Natural Resources Canada
NSR Net Smelter Royalty
NTS National Topographic System
NTS Not To Scale
OK Ordinary Kriging
OP Open Pit
Opex Operating Cost Estimate
oTV Optical Televiewer
OVB Overburden
0z Troy Ounce
Pb Lead
PEA Preliminary Economic Assessment
PFS Pre-Feasibility Study
PGEs Platinum-Group Elements
PMF Probable Maximum Flood
PMP Probable Maximum Precipitation
ppm Parts per Million
Primero Primero Group Americas Inc.
PSD Particle Size Distribution
Q' Rock Tunneling Quality Index
Q1 First Quarter
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Abbreviation Description
Q2 Second Quarter
Q3 Third Quarter
Q4 Fourth Quarter
QA/QC Quality Assurance / Quality Control
Q-Method Rock Mass Quality
QP Qualified Person
Rb Rubidium
RBQ Régie du batiment du Québec
RCM Regional Country Municipality
RF Revenue Factor
ROM Run-Of Mine
RP Retention Pond
RPEEE Reasonable Prospects for Eventual Economic Extraction
RQD Rock Quality Designation
SARA Species at Risk Act
SC Spodumene Concentrate
SEDAR+ System for Electronic Document Analysis and Retrieval
SG Specific Gravity
SGS SGS Canada Inc.
S04 Sulphate
SPD Deswik Strategic Pit Design tool
SPLP Synthetic Precipitation Leaching Procedure
SQ Sdreté du Québec
st Short Ton (2,000 Ib) (ton)
Std Dev. Standard Deviation
t Tonne (1,000 kg) (metric tonne)
Ta Tantalum
Ta20s Tantalum Oxide
TCLP Toxicity Characteristic Leaching Procedure
TCR TCR
TMF Tailings Management Facility
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Abbreviation Description
tpa Tonnes per Annum (year)
tpd Tonnes per Day
tph Tonnes per Hour
tpm Tonnes per Metre (1,000 kg) (metric ton)
TSS Total Suspended Solids
TY Transfer Yard
uG Underground
UGAF Fur-Bearing Animal Management Units (unités de gestion des animaux a fourrure)
US$ or USD United States Dollar (examples of use: US$2.5M)
USMCA USA-Mexico-Canada Trade Agreement
UT™M Universal Transverse Mercator
Var Comp Variability Composite
Virginia Virginia Gold Mines
W Width
WBS Work Breakdown Structure
WEC Work Element Coding
XRD X-Ray Diffraction
XRF X-Ray Fluorescence
y Year
Zn Zinc
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3. RELIANCE ON OTHER EXPERTS

3.1 Introduction

The Qualified Persons (QPs) have relied on information provided by independent experts with respect to
mineral rights, surface rights, property agreements, royalties, taxation, commodity pricing, and the
spodumene concentrate off-take agreement terms. The QPs consider this reliance reasonable, as the
experts are assumed to hold the necessary education, professional designations, and relevant experience

on matters addressed in this Technical Report.

The conclusions, opinions, and estimates contained herein are based on:
e Information available to GMS at the time of preparation of this Report.
e Assumptions, conditions, and qualifications set forth in this Report.

o Data, reports, and opinions supplied by PMET and other third-party sources.

The QPs believe that the underlying assumptions in the information provided are factual and accurate and
that the resulting interpretations are reasonable. To the extent applicable, the QPs have relied on such data
and have no reason to believe that any material facts have been withheld. In their professional judgement,
the QPs have taken appropriate steps to ensure that the information relied upon is sound and, accordingly,

do not disclaim responsibility for the content of this Report.

The QPs have assumed that all information and technical documents referenced in
Chapter 27 (References) are accurate and complete in all material respects. While the QPs have reviewed
the available documentation, its accuracy and completeness cannot be guaranteed. The QPs reserve the
right, but are not obligated, to revise this Report and its conclusions should additional information become

available after the effective date.

3.2 Taxation

Carl Michaud, P.Eng., QP, has fully relied on, and disclaims responsibility for, information supplied by

PMET staff and experts retained by PMET for information related to taxation as applied to the financial

model. This information is used in support of the financial analysis in Chapter 22 (Economic Analysis).
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3.3 Mineral Tenure and Surface Rights

Todd McCracken, P.Geo., relied on Darren L. Smith, P.Geo., Executive and Vice President Exploration for
PMET, for matters pertaining to mineral concessions, surface rights, and mining leases as disclosed in
Chapter 4. For the purpose of this Report, specifically Section 4.2 (Mineral Disposition), the QP has relied
on registered title information available on the Ministere des Ressources naturelles et des Foréts (MRNF,
Ministére des Ressources naturelles et des Forets, 2023). This information was last accessed on August 4,
2025. While the title documents were reviewed for this Report, this Report does not constitute, nor is it

intended to represent a legal, or any other opinion as to title.

The authors wish to emphasize that they are QPs only in respect of the areas in this Technical Report
identified in their “Certificates of Qualified Persons” submitted with this Technical Report to the Canadian
Securities Administrators. Except for the purposes legislated under Canadian provincial and territorial

securities law, any other use of this Technical Report by any third party is at the party’s sole risk.
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4. PROPERTY DESCRIPTION AND LOCATION

41 Location

The Shaakichiuwaanaan Property is located in the Eeyou Istchee James Bay region of Québec, Canada,
and is centred on 53°32’'00” N, 73°55'00” W, within NTS Sheets 33G08, 33G09, 33H05 and 33H12. The
Property is situated approximately 220 km east of Radisson, Québec, and 240 km north-northeast of
Nemaska, Québec. The Property consists of two (2) primary claim groups, one straddling KM-270 of the
Trans-Taiga Road, and the second with its northern border located directly south of KM-270, approximately
5.8 km from the Trans-Taiga Road and powerline infrastructure corridor (Figure 4.1). The La Grande 4 (LG-
4) hydroelectric dam complex is located approximately 30 km north-northeast of the Property. The
CV5 Spodumene Pegmatite is located central to the Property, approximately 13 km south of KM-270 on
the Trans-Taiga Road, 14 km south of the powerline, and 50 km southwest of the LG-4 dam complex. The

CV13 Spodumene Pegmatite is located ~3 km west-southwest of CV5.

The Property is situated on Category Il Land within the Eeyou Istchee Cree Territory (Cree Nation of
Chisasibi, and Cree Nation of Mistissini), as defined under the James Bay and Northern Québec Agreement
(JBNQA). The Eeyou Istchee James Bay Regional Government is the designated municipality for the

region, including the Property.
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Figure 4.1: Property Location
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4.2

Mineral Disposition

The Property is comprised of 463 Exclusive Exploration Rights (EER) (formerly known as CDC - claim

désigné sur carte, meaning map-designated claim — mineral claims) that cover an area of approximately
23,710 ha (Figure 4.2 to Figure 4.6). The terms “EER” and “claim(s)” are used interchangeably throughout

this Report.
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The Property is further divided into claim blocks that reflect the various claim acquisitions by the Company —
Corvette Main (172 claims), Corvette East (83 claims), FCl East (28 claims), FCI West (83 claims),
Deca-Goose (31 claims), Felix (20 claims), KCG (7 claims), JBN-57 (39 claims) — and collectively form

two (2) distinct claim groupings (Figure 4.2).

The principal and largest claim grouping of the Shaakichiuwaanaan Property extends dominantly east-west
for approximately 51 km and includes the Corvette Main, Corvette East, FCI East, FCl West, Deca-Goose,
Felix, and JBN-57 claim blocks. The second and smallest claim grouping includes the KCG claim block and
straddles the Trans-Taiga Road at KM-270.

4.3 Tenure 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 regulates the granting of
rights pertaining to the use of these substances during the mining phase. Finally, the Mining Act establishes
the rights and obligations of the holders of mining rights to ensure maximum development of Québec’s

mineral resources.

The Québec mineral tenure system (GESTIM) allows individuals and corporations to acquire mineral rights
situated on crown and private land. While an EER gives the holder the exclusive right to explore for
minerals, it does not grant surface access to private property; separate permission from landowners is still
required. Once an EER is registered through GESTIM'’s online map designation portal (i.e., online staking),
the EER is in good standing for an initial 3-year period, followed by 2-year periods thereafter. Upon the end
of each EER period, known as the ‘Expiry Date’, the EER may be renewed indefinitely, subject to applicable

renewal fee payments and work expenditure requirements being completed and filed.

The Property EER status was verified using GESTIM (https://gestim.mines.gouv.gc.ca/) by the QP. As of

August 4, 2025, the Shaakichiuwaanaan Property consists of 463 mineral titles that cover an area of
approximately 23,710 ha and extend dominantly east-west for approximately 51 km as a nearly continuous,
single claim block (Figure 4.2). All 463 EERs that comprise the Property are registered 100% in the name
of Lithium Innova Inc., a wholly owned subsidiary of PMET Resources Inc., with the Ministére des
Ressources naturelles et des Foréts (MRNF). A detailed list of the Shaakichiuwaanaan EERs is presented
in Appendix A. The QP has not verified the legal titles to the Property or any underlying agreement(s) that
may exist concerning the licences or other agreement(s) between third parties and is not aware of any

potential restriction to the Company’s legal title.
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The 463 EERs that comprise the Property were acquired between July 2016 and May 2024 through a
combination of option agreements (i.e., claim / EER acquisition agreements) for the initial Corvette block
(DG Resource Management and three (3) individuals), FCI (O3 Mining), Deca-Goose (Canadian Mining
House, and one (1) individual), Felix (Canadian Mining House), KCG (Canadian Mining House) and JBN-57
(Azimut Exploration) blocks, as well as directly through online map designation (akin to staking). All option
agreements for the claim groups that comprise the Property have fully vested with the Company holding

100% interest through Lithium Innova Inc., subject to underlying royalties as described in Section 4.4.

All 463 EERs that comprise the Shaakichiuwaanaan Property are in good standing with term expiry dates
ranging from January 22, 2026, to November 30, 2027, with renewals pending on multiple claims. As of
August 4, 2025, EER expiry dates, work expenditure credits on file, work expenditure requirements, and
renewal fees, for each claim’s respective current term, are presented in Appendix A. The QP makes no
further assertion regarding the legal status of the Property. The Property has not been legally surveyed to

date, and, to the QP’s knowledge, no requirement to do so exists.
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Figure 4.2: Property Claim Blocks
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Figure 4.6: Property Claims (North)

T I p
) i70000 580000 //\N
-~
v, / =
2
AR / g-
Q 00 o COF o= D
R I 0 T I 2
Dy & & B & NORTH MAP SHEET
@ [T | =
& | Il %
2| 8 R
@ L35 %
&8 &
— \
= \\\
\
)i
P 4
1=} / =
1=} i o
S // S
g — i
/
i/
9 & {
@ | @ \Y
~ ~ |
o | o
S| &
w | © [~
818§ Sl \ g1
o © © S b=3 t=1 =]
~ [ ~ | a = =~ ~
2183 g |9
N ] g e PATRIOT BATTERY METALS
(2ln (8l 8 5| B2
S| o | ©
s SRR
S G L 60 | & 2025 Claim Map
Corvette East Block FCl-West Block === Gravel Highway 3 % o) Shaakichiuwaanaan PI’OpEI‘ty
o | 9
Corvette Main Block Felix Block All Season Road § Q S
BB o 1:70,000
5Km Deca-Goose Block JBN57 Block ®—— Powerline ~ o oy 4
- j =
_‘Wug FCI-East Block KCG Block W sl TM : |NAD ‘:gas lI'\TM ZTne 1B|N 202507 |5
L
MAP 2024-N9-NR Carvatta Claim Man

Section 4 November 2025 Page 4-9



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

4.4 Royalties and Related Information

The Property is subject to various royalty obligations pursuant to the claim acquisition agreement for each
respective claim block that comprises the Property (Figure 4.7). Of the 463 claims that comprise the
Property, 276 are subject to a net smelter royalty (NSR). All NSRs include lithium, caesium, and tantalum,

unless otherwise stated; specifically:

e Corvette Main claim block: 76 of 172 claims are subject to a 2% NSR held by DG Resource
Management Ltd., a private company. There is no buy-back provision.

o FCI East and West claim blocks: All 111 claims are subject to an NSR held by OR Royalties Inc.
(formerly known as Osisko Gold Royalties Inc.), which is dependent on commodity type and level of
production. With respect to the production of precious metals, the claim block is subject to a 1.5% to
3.5% sliding scale NSR. This royalty is primarily based on the amount of production: 1.5% on the
first 1M o0z; 2.5% on the next 1M oz; and 3.0% on the next 1M oz and above. The remaining
0.5% royalty is based on the spot gold price starting at USD 1,000/0z and reaching the maximum at
USD 2,000/0z.

A 2.0% NSR royalty is present on all other products; provided, however, that if there is an existing
royalty applicable on any portion of the claim block, then the percentages noted above (i.e., the
sliding scale NSR) shall, as applicable, be adjusted so that the aggregate maximum royalty
percentage on a claim shall not exceed, and therefore be capped, to 3.5% at any time. There is no

buy-back provision for the NSR on the FCI East and West claim blocks.

e Deca-Goose and Felix claim blocks: 50 of 51 claims are subject to a 2% NSR held by
9219-8845 Québec Inc. (d.b.a. Canadian Mining House), a private Québec-based company, of
which the Company retains the option of buying back one-half of the NSR for $2,000,000.

¢ JBN-57 claim block: All 39 claims are subject to a 2% NSR held by Azimut Exploration Inc. There
is no buy-back provision.

The CV5 Lithium-Caesium-Tantalum (LCT) Pegmatite MRE straddles the Corvette Main and FCI East claim
blocks and, therefore, is subject to a 2% NSR split between DG Resource Management Ltd. and
OR Royalties Inc. The CV13 LCT Pegmatite MRE, as is currently defined, is subject to a 2% royalty (held
by d.b.a. Canadian Mining House) over the northern portions of its eastern and western limbs. The Rigel
Caesium Zone is located on royalty-free ground staked directly by the Company. The Vega Caesium Zone
is subject to a 2% NSR (half buyback for $2 M) held by d.b.a. Canadian Mining House. The CV4, CV8,
CV9, CV10, CV12, CV14, and CV15 LCT pegmatites are subject to a 2% royalty (Figure 4.7).

Section 4 November 2025 Page 4-10



RESSOURCES

“ F M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESDURCES Shaakichiuwaanaan Project

Figure 4.7: Net Smelter Royalty (NSR) per Claim Block
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4.5 Permits

The provincial ministries through which permits and authorizations are issued for normal exploration
activities are the Ministére de I'Environnement, de la Lutte contre les changements climatiques de la Faune
et des Parcs (MELCCFP) and the MRNF. Normal exploration activities such as prospecting, rock sampling,
channel sampling, and soil sampling do not require specific authorization from the ministries, as they are
effectively granted when the claim is acquired. Authorizations for activities such as ground geophysical
surveys (if line-cutting is required), trenching, and drilling are obtained from the MRNF due to the
deforestation typically required. Additionally, as of May 6, 2024, an Autorisation pour travaux d’exploration
a impacts (ATI) is required to carry out exploration work utilizing hydraulic-powered machinery. This
includes trenching / stripping, bulk sampling, and exploration drilling (excluding civil engineering, hydrology,
and geotechnical). As part of the ATI process, the Company must detail engagement with local
communities, with respect to its planned activities, in its submission to the MRNF. The ATI, which takes
approximately 2 to 6 weeks to process by the MRNF, covers a 2-year period and may be extended or

reapplied for.

Activities such as drilling being completed over lake ice, lake water, or in wetlands require a Declaration of
Conformity from the MELCCFP, which is typically a 30-day process. A Request for Review from Fisheries
and Oceans Canada (DFO) is also required for any drilling activities completed within a water body.
Authorizations from the various ministries are also required for the construction of temporary or permanent
camps. In addition, for certain activities such as camp construction, a permit from the EIJBRG may also be

required.

The Company currently holds permits / authorizations from the MELCCFP, MRNF, and DFO to carry out
surface and drill exploration on the Property. Additionally, the Company holds a lease from the MRNF on
an area immediately south of KM-270 of the Trans-Taiga Road for an exploration camp including staging
(i.e., laydown), core processing, and storage areas (collectively, Camp Shaakichiuwaanaan). The Company
holds various permits from the MRNF, MELCCFP, and EIJBRG for the construction and operation of Camp
Shaakichiuwaanaan. Several authorizations from the MELCCFP have been obtained for drinking water and
wastewater treatment for the permanent camp, and future requests will be filed accordingly. The Company
also holds various authorizations from the ministry for the construction and maintenance of an all-season

road extending south from KM-270 of the Trans-Taiga Road to the southwest side of the CV5 Pegmatite.

A formal notification is required to be submitted to the local municipality and landowner(s) at least 30 days
prior to the commencement of exploration activities. Industry best practice also demands that a notification
be submitted to the local Cree Nation and Tally-Person(s) to ensure they are informed of pending activities

and presented with the appropriate contact information. The Property is situated on Category IIl Land within
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the Eeyou Istchee Cree Territory (Cree Nation of Chisasibi, and Cree Nation of Mistissini), as defined under
the JBNQA. The EIJBRG is the designated municipality for the region, including the Property. The Company
has submitted notifications to the applicable municipality and stakeholders outlining its 2025 mineral
exploration plans for the Property, and also meets regularly in Chisasibi, QC, with representatives of the

Cree Nation of Chisasibi, including the local Tally Person’s family.

The Cree Nations have requested that exploration activities in the region be paused for goose harvesting
season, typically between mid-April and mid-May each year. However, with road access from the
Trans-Taiga Road directly to CV5, drilling operations may be able to continue throughout this period with

the approval of the local Tally-Person.

4.6 Environmental Liabilities

Potential environmental liabilities at the Property include an exploration camp at KM-270 of the Trans-Taiga
Road, an all-season road and associated borrow pits, and exploration access trails in certain drill areas. If
the Project were not to move forward, this road and access trails may have to be reclaimed, the exploration

camp disassembled, and the area reclaimed.

The QPs are not aware of any additional environmental liabilities beyond the normal disturbance related to

surface exploration.

4.7 Other Relevant Factors

The QP is not aware of any additional significant factors or risks that may affect access, title, or the right or
ability to perform work on the Shaakichiuwaanaan Property. The Property does not overlap any atypically
sensitive environmental areas or parks, or historical sites, to the knowledge of the Company. There are no
known hindrances to operating at the Property, apart from the goose harvesting season (typically mid-April
to mid-May) when the communities request that helicopter flying not be completed, and, potentially, wildfires

depending on the season, scale, and location.

The Property lies within Category lll lands of the Eeyou Istchee Cree Territory, which are open to
exploration subject to the notifications mentioned above. The territory falls under the JBNQA, which is a
modern land claims agreement that sets out a structured process and mechanisms for resource
management and development, as well as indigenous peoples’ consultation. The James Bay region of
Québec currently has one (1) active mine, the Eléonore Gold Mine held by Dhilmar Ltd., as well as the
Renard Diamond Mine held by Stornoway Diamonds (Canada) Inc., which was put on care and

maintenance in October 2023.
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5. ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

5.1 Access

The Trans-Taiga all-season gravel road and Hydro-Québec’s 735 kV power line trends east-west through
the region, within approximately 6 km of the northern border of the Company’s largest claim grouping
(Figure 5.1). The Trans-Taiga Road connects approximately 210 km to the west of the Shaakichiuwaanaan
Property to the Billy-Diamond Highway (Route 109) at KM-541, also known as the James Bay Road, which
extends north to Radisson and south to Matagami, where it connects to Québec’s regional road and railroad
network.

The CV5 Pegmatite at the Property is accessible year-round by an all-season road — constructed by the
Company — which extends south from KM-270 of the Trans-Taiga Road and, therefore, is connected to the
regional provincial road network. The CV13 Pegmatite is located ~3 km along strike from the
CV5 Pegmatite and may be accessed by winter road from CV5. Additionally, the Property may be accessed

by float plane or helicopter, and by snowmobile in the winter months.

Continued development of the transportation network in the James Bay Region of Québec is under active
consideration as the area continues to attract significant mineral exploration and development interest. For
example, La Grande Alliance (LGA) is a memorandum of understanding between the Cree Nation
Government and the Government of Québec to plan and execute a 30-year infrastructure program that
aims to facilitate the transportation of people and goods and increase the value of natural resources by
lowering their transportation costs. La Grande Alliance will act as a hub for organizing and overseeing the
development of infrastructure, in the common interest of communities, First Nations, and public and private

enterprises seeking to establish, consolidate or harmonize their presence in the territory (LGA, 2022a).

Part of this regional infrastructure program includes a potential railroad extension running north from
Matagami, Québec, to KM-541 of the Billy Diamond Highway at the turn-off of the Trans-Taiga Road.
Additionally, the programs include plans for an extension of Highway 167, north from the Renard Diamond
Mine and connecting to the Trans-Taiga, east of LG-4 Hydroelectric complex. Both development Projects

have a projected timeline of six (6) to 15 years (LGA, 2022b).

The James Bay Region and the area of the Property are also covered by the mandate of the Société du
Plan Nord. The Société du Plan Nord is an arm of the Québec Government that is mandated to support the
sustainable development of Québec’s territory north of the 49t parallel and includes infrastructure and

mineral development (Government of Québec, 2022).
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Figure 5.1: Local Infrastructure
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5.2 Climate

The Property is located in a sub-arctic climate region. Average annual temperatures, precipitation, and
snowfall (Weather Spark, 2020) are recorded at the La Grande Riviere Airport (also referred to as “LG-2),
near Radisson, Québec, located approximately 220 km west of the Property, within the James Bay Region
(Government of Canada, 2022). Over the course of the year, the temperature typically varies from -27°C to
20°C, with rare extremes of -35°C and 26°C. Snow covers the ground from mid-October to late May,

typically limiting field work in the winter period to drilling and geophysics.

5.3 Local Resources

Exploration of the Property has been based out of Mirage Adventure Lodge, located at KM-358 on the
Trans-Taiga Road, as well as Shaakichiuwaanaan Camp, located on the Company’s KCG claim block at
KM-270 of the Trans-Taiga Road (Figure 5.1).
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Mirage Lodge is located approximately 50 km to the east-northeast of the Property, and 75 km
east-northeast of the CV5 Pegmatite. The lodge provides accommodation, meals, bulk fuel (gas, diesel,
Jet A), a local airstrip, as well as internet access. A regional ground transportation service provider,

Kepa Transport, provides weekly ground shipping services direct from Val-d’Or to Mirage and vice versa.

Camp Shaakichiuwaanaan is located within the Property’s most northern claim block (KCG), approximately
13 km directly north of the CV5 Pegmatite, adjacent to the south side of KM-270 of the Trans-Taiga Road.
The camp was constructed by the Company to support ongoing exploration and development activities at
the Property, with operations beginning in January 2024. The camp has a current capacity of 88 people,
with an expansion of up to 150 people planned. The Company also holds a lease covering the area of the
camp, which provides additional space for storage, core processing, exploration laydown / staging,
helicopter pads, and equipment maintenance. In May 2025, the Company consolidated its base of activities
to camp, including core processing, with Mirage primarily only used for crew changes through its airstrip

since that time.

Radisson, with a population of ~470 people, is the closest community accessible by road from
Shaakichiuwaanaan Camp and is located approximately 220 km west of the Property and 245 km west of
the Shaakichiuwaanaan camp. Radisson is serviced regularly by scheduled flights through the adjacent
LG-2 Airport and is the closest airport to the Property with regularly scheduled flights. The Cree
communities of Wemindji and Chisasibi are each located approximately 325 km west of the Property. Both
Wemindji and Chisasibi host a larger array of service providers to the region and are serviced by regularly
scheduled flights. Radisson, Wemindji, and Chisasibi, as well as Mirage, are accessible by road with
connections to the main provincial network. Therefore, any supplies not available from these locations may
be obtained by road from Val-d’Or. Val-d’Or, and the entire Abitibi region, has a long active mining history

with significant labour experience to support the Project.

In addition to access by road from nearby communities, charter aircraft may be used to access the
La Grande-3 (KM-100) and La Grande-4 (KM-292) airstrips located along the Trans-Taiga Road. Although
these airstrips were constructed primarily to service Hydro-Québec, they are under active transition to allow
for consistent public use. The Company expects to have regular access to the La Grande-4 (LG-4) airstrip

for regularly scheduled charters to support exploration and development activities in the future.

5.4 Infrastructure

At the Property, infrastructure currently consists of a permanent camp (Camp Shaakichiuwaanaan) owned

by the Company at KM-270 of the Trans-Taiga Road (south side) within the KCG claim block. The camp

has been constructed to support continued all-season mineral exploration and development at the Property.
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Additionally, the Company has completed construction of an approximately 20 km long all-weather road
extending south from KM-270 of the Trans-Taiga Road to the CV5 Pegmatite at the Property (Figure 5.1).
Various exploration access trails have also been constructed at the Property to support ground-based
drilling activities.

The CV5 Pegmatite is located approximately 13 km to the south of the regional and all-weather Trans-Taiga
Road, approximately 14 km south of a regional 735 kV power line, approximately 30 km south-southwest
of the LG-4- airstrip, and approximately 50 km south-southwest of the LG-4 hydroelectric generating station,
owned and operated by Hydro-Québec. The Tilly substation is located approximately 1.5 km south of the
LG-4 dam. The LG-4 complex (KM-292 of the Trans-Taiga Road) has an installed capacity of 2,779 MW
(Hydro-Québec, 2022). The majority of Québec’s power is produced from a series of hydroelectric
generating stations located along this east-west trending infrastructure corridor. Therefore, the
infrastructure is well maintained, bridges are rated for high-tonnage traffic, and the Trans-Taiga Road is
accessible year-round. This power infrastructure allows Québec to have electricity costs 49% lower than in

the G7 countries on average (Investissement Québec, 2023).

5.5 Physiography

The Property topography consists of forested, gently rolling hills, drainages, and muskeg swamps between
approximately 260 m and 350 m elevation, typical of the James Bay Region. Snow cover typically occurs
from mid-October to late May. Vegetation is characteristic of the Boreal Vegetation Zone in Québec and
consists mainly of black spruce, lesser alder, poplar, birch, and various shrubs. This region is typically

inhabited by moose, woodland caribou, and black bears, as well as numerous smaller mammals.
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6. HISTORY

Unless otherwise noted, the mineral exploration history discussed herein pertains to the principal claim
group of the Shaakichiuwaanaan Property, consisting of the Corvette Main, Corvette East, FCl West,
FCI East, Deca-Goose, Felix, and JBN-57 claim blocks. No significant or focused mineral exploration,
mineral showings, or drill holes have been documented on the KCG claim block, which was primarily
acquired for ease of access and use for a mineral exploration camp (Camp Shaakichiuwaanaan).

6.1 Prior Ownership

The Shaakichiuwaanaan Property is extensive, with the principal claim block covering a general east-west
trend of more than 50 km. For this reason, differing areas of the Property have been assessed by numerous
companies since the 1950s. The following is a summary of the more pertinent historical ownership

documented for the Property based on field work completed.

The earliest documented mineral exploration work in the area dates back to the late 1950s. Tyrone Mines
Ltd. (a subsidiary of Phelps Dodge Corporation) prospected for base metals in 1959 and dug
five (5) trenches. Their work led to the discovery of a copper showing (1.15% Cu over 2.1 m in channel) in
trench TR-9.

In 1997, Virginia Gold Mines Inc. (Virginia) acquired an extensive land position in the region (Félicie —
Corvette Ouest — Island Lake — properties, collectively “FCI), which overlapped a large portion of the
present-day Property. The Property was optioned several times in subsequent years; however, the

ownership of the claim group was retained by Virginia.

In 2015, Virginia merged with Osisko Gold Royalties. During a subsequent restructuring, the FCI claims
were transferred to a newly established entity called Osisko Exploration James Bay, held by Osisko Mining
Inc. Several claims within the FCI claim group subsequently lapsed in the years that followed. In 2019,
Osisko Mining Inc. spun out some of its assets into a new company called O3 Mining Inc., which, at that
time, held the mineral rights to the FCI claims. In late 2018, the FCI East block (28 claims) was optioned to
92 Resources Corp (subsequently restructured to Gaia Metals Corp. on October 17, 2019, to Patriot Battery
Metals Inc. on June 10, 2021, and to PMET Resources Inc. on September 18, 2025) for up to 75% interest,
subject to certain terms and conditions. The agreement was later amended in early 2019 to also include
the FCI West block (83 claims) and subsequently, in early 2022, where the Company acquired / purchased

the remaining 25% interest in both the FCI East and West claim blocks.
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The initial 76 claims of the present-day Corvette Property (part of the Corvette Main block) were staked in
2016, via map designation, for their lithium potential. The claims were staked by DG Resource Management
Ltd., and a 100% interest subsequently vended to 92 Resources Corp (subsequently restructured to Gaia
Metals Corp. on October 17, 2019, and again to PMET Resources Inc. on June 10, 2021). The claim
position was subsequently expanded by the Company via map designation in summer 2018 (96 claims,

part of the Corvette Main claim block), and again in fall 2021 (83 claims, the ‘Corvette East’ claim block).

In early 2022, the Property was further expanded through option agreements with one (1) individual for
Deca-Goose (1 claim), and with Canadian Mining House for the Deca-Goose (31 claims) and
Felix (20 claims) claim blocks. In May 2023, the Company acquired the KCG claim block (7 claims) situated
along the Trans-Taiga Road, directly north of the other claim blocks that comprise the Property. The
KCG claims were acquired from Canadian Mining House to allow for ease of access and use for the
purposes of a camp to support mineral exploration of the Property. Finally, in May 2024, the Company

acquired the JBN-57 claim block from Azimut Exploration Inc.
The present-day Shaakichiuwaanaan Property is comprised of 463 claims, totalling 23,710 ha, with Lithium
Innova Inc., a wholly owned subsidiary of PMET Resources Inc., recorded as the 100% registered title

holder with the MRNF.

6.2 Previous Exploration and Development

The following section discusses the historical mineral exploration that has overlapped the present-day
Shaakichiuwaanaan Property. The QP notes that surface rock sample assays (i.e., grab, and often chip),
as historically documented, are selective by nature and represent a point location and, therefore, may not
necessarily be fully representative of the mineralized horizon sampled. Further, not all historical
documentation provides a complete data set of sampling results (surface or drill), nor details of sampling
approach, for a particular program and, therefore, any interpretation of the data should be understood within
this context. Where stated, the values presented herein for the historical work are those that define the

formal mineral showing / prospect locality and additional information is provided as practical / available.

In the late 1950s, Tyrone Mines Ltd. completed a work program that overlapped the present-day Property
that included reconnaissance prospecting and trenching (pit blasting). This work resulted in the discovery
of several Cu-Au-Ag showings including the Tyrone T-9 Showing with 3.19% Cu, 0.82 g/t Au, 38.4 g/t Ag
in outcrop and 1.15% Cu over 2.1 m in channel, and the Lac Smokycat-SO Showing with sample grades
including 1.75% Cu, 1.47 g/t Au, and 40.5 g/t Ag, and 0.76% Cu, 0.20 g/t Au, and 97.7 g/t Ag; located on
the present-day FCI West claim block (Ekstrom, 1960 - GM10515).
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From the 1950s through to 1997, the Property area was subject to limited exploration work only, including
various regional mapping surveys by the federal and provincial governments as well as airborne magnetic
and electromagnetic surveys. A NI 43-101 technical report completed in 2014 by Virginia and their option
partner at the time, Komet Resources Inc., provides a good summary of the exploration over the area
through 2013 (Quellette & Vachon, 2014 - GM68359). A NI 43-101 technical report completed by the
Company in 2022 provides additional summary information on historical exploration through April 2022
(Knox, 2022). The following is a brief summary of exploration over the last few decades, which includes

excerpts, and paraphrases from these two (2) technical reports.

In 1974, a regional lake bottom sediment survey was completed with multiple samples collected over the

present-day Property; however, determining exact locations is challenging (Pride, 1978 - GM34044).

In 1996, Phelps Dodge Corporation completed a helicopter-borne magnetic and electromagnetic survey
north of Corvette Lake followed by a short program of geological mapping (MRNF, 2023) and (Johnson,
1996 - GM56869).

In 1997, Virginia acquired an extensive land position in the region, which overlapped a large portion of the
present-day Property. The focus was base and precious metals exploration (211 rock samples collected)
led to the discovery of the Golden Gap Showing (32.7 g/t Au in outcrop, and 14.3 g/t Au over 2 m in
channel), as well as two (2) copper-zinc showings (Bambic, 1997) and (Schmidt, Samson, William-Jones,
& Smith, 2017). As part of the field work in 1997 and 1998, Virginia resampled the historical Tyrone Mines’
trenches, as well as completed geological mapping, prospecting, and rock-till-soil sampling on the Property.
In 1998, Virginia discovered the Golden East Showing (20.3 g/t Au in grab sample), the Felix Showing
(three (3) samples ranging from 0.11% to 1.20% Cu and up to 0.35 g/t Au and 9.9 g/t Ag), in addition to
completing regional mapping on portions of the present-day Felix claim block (de Chavigny, 1999 - GM
56161). Follow-up work in 1999 led to additional gold discoveries near Golden East with Deca-1 to Deca-4
(1.91 g/t Au over 5 m in channel and 6.91 g/t Au in grab sample), Goose-1 (1.98 g/t Au), and Goose-2
(3.74 g/t Au) showings, which overlap the Company’s Deca-Goose claim block (McCracken & Cunningham,
2023). Further sampling at the Golden Gap Showing returned 5.76 g/t Au over 3 m. In 2000, the Sericite
Showing was discovered (1.89% Cu, 0.3 g/t Au, 150 g/t Ag, and 1.45% Zn) and in 2001, the first drill holes
on the Property were completed, targeting the Golden Gap Showing. Circa 1,400 surface rock samples

were collected across the present-day Property over the 1997 through 2000 exploration programs.

The Property was optioned several times in subsequent years with additional groundwork completed each
time, including further drilling, prospecting, mapping, soil sampling, as well as ground magnetic and
IP surveys, which overlapped the Property to various extents (McCracken & Cunningham, 2023), (Demers
& Blanchet, 2001), (Roy & Archer, 2010 - GM65536) and (Quellette & Vachon, 2014 - GM68359). In 2005,

Section 6 November 2025 Page 6-3



RESSOURCES
WPHET
RESOURCES

the Félicie Showing was re-discovered (formerly the Lac Magin-Sud Showing, initially discovered in 1959)

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
Shaakichiuwaanaan Project

characterized by a sulphide bearing quartz-feldspar dyke with a grab sample assay of 5.54 g/t Au,
>100 g/t Ag, 1.86% Cu, 1.56% Pb, and 4.94% Zn (Demers & Blanchet, 2001).

The drilling programs completed included holes at the Sericite Showing (302 m over two (2) holes in 2013),
the Lac Bruno boulder field (391 m over three holes in 2007), Golden Gap (combined total of 5,267 m in
24 holes; between 2001 and 2013) and the Deca-Goose area (325 m over three (3) holes in 2001). The
best historical precious metals drill intercept is from Golden Gap with 10.48 g/t Au over 7 m, obtained in
2007 (drill hole FCI-07-003). In addition to drill hole FCI 07 003, numerous other holes at Golden Gap
returned nil to moderate precious metals mineralization, including 1.62 g/t Au over 2.5 m (IL-01-01),
0.27 g/t Au over 15 m and 1.35 g/t Au over 4 m (IL 01 02), and 0.59 g/t Au over 11.4 m (IL-01-03). At
Golden East, a single drill hole was completed (IL-01-04) and returned 0.46 g/t Au over 1.0 m. Two (2) drill
holes were completed at the Deca-1 area and returned 1.10 g/t Au over 1.0 m (IL-01-05), and 0.72 g/t Au
over 1.0 m (IL-01-06).

Between 1997 and 2013, the dominant focus was precious metals, with a secondary focus on base metals.

No exploration for LCT pegmatite was completed.

Some of the main surface mineral occurrences documented historically on the Property are summarized in
Table 6.1 below, as well as Figure 6.1, Figure 6.2 and Figure 6.3.

Table 6.1: Surface Showing Highlights from Historical Work on the Property

Showing / Prospect | Year Discovered Source Cu (%) | Au(g/t) | Ag(glt) | Zn (%)
Lac SmokyCat-SO 1957 Outcrop 1.75 1.47 40.5
Lac de la Corvette 1959 Outcrop 0.70 0.02 19.1
Tyrone-T9 1959 Outcrop 3.19 0.82 38.4
Golden Gap 1997 Outcrop 108.90
Golden East 1998 Outcrop 21.20
Lac Long 1998 Outcrop 1.37 n/a 15.2
Felix 1998 Outcrop 1.20 0.35 9
Deca-1 to Deca-4 1999 Outcrop 6.91
Goose-1 1999 Outcrop 1.98
Goose-2 1999 Outcrop 3.74
Sericite 2000 Outcrop 1.89 0.30 150 1.45
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Showing / Prospect | Year Discovered Source Cu (%) | Au(glt) | Ag(g/t) | Zn (%)

Bonoeil 2009 Outcrop 1.40 n/a n/a

Smith-Lac Magin 2010 Outcrop 0.65 0.64 25

*Note: Surface rock sample assays (i.e., grab / chip), as historically documented, are selective by nature and represent a point location
and, therefore, may not necessarily be fully representative of the mineralized horizon sampled. The sample assays presented are
those most commonly associated with the showing.

In 2008 and 2009, the Property was flown with high-resolution magnetics by the Ministére de I'Energie et
des Ressources naturelles (MERN, now the MRNF) over the course of a multi-year campaign, covering a
large area of the James Bay Region (D'Amours, 2011 - DP 2011-08) and (Goldak Airborne Surveys, 2009
- DP 2009-01). The surveys were flown at a spacing of 250 m with tie lines at 2.5 km and provides a base

data set of magnetics over the entire Property.

In 2016, the Company (then under the name of 92 Resources Inc.) acquired an initial claim position in the
area (part of the present-day Corvette Main claim block). The claims were acquired, in part, because of the
words “cristaux de spodumene” in pegmatite that was noted in an outcrop description (RO-IL-06-023) from
a 2006 exploration program carried out by Virginia Mines (Demers & Blanchet, 2001). The description of

the mineral spodumene indicated lithium pegmatite.

In recent years, the area has seen a renewed focus of exploration including geological mapping (Goutier,
et al.,, 2021 - RP 2020-01), base metals sampling (Romain & Lariviére, 2021 - GM 72626) and lithium
pegmatite sampling (Azimut Exploration, 2024 - GM 73760), some of which overlapped with the eastern
half of the Property (Corvette Main, Corvette East, and JBN-57 claim blocks).

Mineral exploration by the Company began in 2017 and is summarized in Chapter 9 of this Report. In
June 2023, the Company completed a maiden MRE (lithium and tantalum) for the CV5 LCT Pegmatite
(McCracken & Cunningham, 2023),. An updated MRE (lithium and tantalum) for the Shaakichiuwaanaan
Property, including both the CV5 and CV13 LCT pegmatites, was announced in August 2024 (lithium and
tantalum) (McCracken, et al., 2024) and again in May 2025 (lithium, tantalum, and gallium) (PMET
Resources, 2025b).

The Shaakichiuwaanaan Mineral Resource Estimate (lithium, caesium, tantalum, and gallium) was updated
again on July 20, 2025, (McCracken & Cunningham, 2025) with an Effective Date of June 20, 2025, and is
the current MRE for the Project. The current MRE is the fourth for the Shaakichiuwaanaan Project and

includes the addition of caesium at the Rigel and Vega zones within the CV13 Pegmatite.
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6.3 Historical Mineral Resources

There are no known historical Mineral Resources or Reserves on the Property.

6.4 Production

There is no known historical production on the Property.
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Figure 6.1: Historical Work Summary (West)
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Figure 6.2: Historical Work Summary (East)

Lol ” I l x
e x o 580000 590000 x x
H % x
%y k4 X £+ *
w x x
EAST MAP SHEET x x
x
- % x x X
K x
5 x * % X
x X < X x x x
X
o xX
4 B - X B
ii‘ x
o7
- 3 5 %
x ’? x S
" 3
x K* "x x S
x * jn
L3
-
*x x #X
3 x
x
x X
X
e! % J?‘ % ,"‘ X ¢
- x X ' x
Lac Bruno x x x
x xx
CV1 xx X x
Pegmatite xq“"’sg x X
Outcrop - ¥
x
x xx + " % x L™
x
x x 3
x
X % x .
x
% * . N - 5Km
* X g ]
* 580000 x * % 5 590000
L3 x 1 - 1
Legend SHAAKICHIUWAANAAN PROPERTY
® Historical Drill Hole = Historical Rock sample Historical Work S
O  Mineral Prospect % Historical Outcrop Observation (government) IS OrllfcleT CérHEIlEJ_Irpmary
° Historical Soil Sample + Historical Outcrop Observation (industry compilation)
¢ Historical Till Sample 1:100.000
—— Historical IP Grid Line o
NI 2023-08

Section 6 November 2025 Page 6-8



RESSOURCES

PMET

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project
Figure 6.3: Historical Drill Hole Summary
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7. GEOLOGICAL SETTING AND MINERALIZATION

7.1 Regional Geoloqgy

The Shaakichiuwaanaan Property is situated within the Archean Superior Province of the Canadian Shield,
which extends from Manitoba to Québec and covers approximately 750,000 km? of Québec. Within the
region, the Superior Province is divided into four (4) distinct sub-provinces based on their lithological,
metamorphic, geophysical, and structural characteristics: Opatica, Nemiscau, Opinaca, and La Grande
(Figure 7.1). The Property is situated within the central portions of the volcano-plutonic, La Grande
sub-province, proximal to the Opinaca sub-province to the south. The region is considered to have strong
exploration potential for a variety of commodities, including base and precious metals, and lithium (LCT

pegmatite).

The La Grande sub-province is a volcano-plutonic assemblage oriented parallel to the
Wemindji-Caniapiscau structural corridor (Houle, 2004). It consists of two (2) main domains (Percival, et
al.,, 2012): the Eastmain River Belt (Upper and Lower) and the La Grande River Belt. The Property is
situated within the La Grande River (Greenstone) Belt, characterized by a volcano-sedimentary sequence.
This belt occupies the older, more evolved, northern domain (Houle, 2004; Percival, et al., 2012) and is
comprised of two (2) supracrustal volcanic sequences (2750-2730 Ma) and interstratified metasediments.
The lower basalt sequence sits unconformably atop the Mesoarchean basement (3360-2790 Ma) and
locally overlies U-bearing pebble conglomerate, quartz arenite and minor carbonate (Roscoe & Donaldson,
1988; Goutier & Dion, 2004). The upper sequence is a result of crustal assimilation by komatiitic liquids. It
is made up of felsic to intermediate volcanics, komatiite, volcanoclastic rocks, and iron formation capped
by basalt and high-Mg andesite. This is a typical assemblage, especially in the Guyer-LG-4 sector (St-
Seymour & Francis, 1988; Lucas & St-Onge, 1998).

The La Grande sub-province borders the plutonic Minto sub-province to the north and is bounded to the
south by the metasedimentary and plutonic Opinaca sub-province (Lucas & St-Onge, 1998; Houle, 2004;
Percival, 2007). Collectively, the La Grande and Opinaca sub-provinces host a significant number of the

known spodumene pegmatite occurrences in Québec.

Regional metamorphism increases from greenschist facies in the centre of La Grande outwards to
amphibolite facies in the north and southeast (Card, 1986; Houle, 2004). Steeply dipping structural trends
transition from E-W in the southwest to NE-SW within northern La Grande, most of which developed
between 2700 Ma and 2680 Ma (Percival, et al., 2012). A series of Proterozoic dykes, 2740-2680 Ma

plutonic rocks, and the Paleoproterozoic Sakami Formation (siliciclastic infilled grabens) punctuates the
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Archean rocks (Houle, 2004; Percival, et al., 2012). Rich Ni-Cu occurrences, often with associated PGE and

Cr, have also been found in komatiitic flows and ultramafic intrusions in the region (Houle, 2004).

Figure 7.1: Regional Geology
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7.2 Property Geology

The Property overlies a large portion of the Lac Guyer Greenstone Belt, considered part of the larger
La Grande River Greenstone Belt, and is dominated by volcanic and sedimentary rocks metamorphosed
up to amphibolite facies (Figure 7.2). The Property’s principal claim group is dominantly host to rocks of the
Guyer Group (amphibolite, iron formation, intermediate to mafic volcanics, peridotite, pyroxenite, komatiite,
as well as felsic volcanic tuffs). The amphibolite and metasedimentary rocks that trend east-west (generally
moderately to steeply south-dipping) through this region are bordered to the north by the Magin Formation
(conglomerate and wacke) and to the south by an assemblage of tonalite, granodiorite, and diorite, in
addition to metasediments of the Marbot Group (conglomerate, wacke). Several regional-scale Proterozoic
gabbroic dykes also cut through portions of the Property (Lac Spirt Dykes, Senneterre Dykes). The
KCG claim block, located to the north of the principal claim group, is situated within the Bezier Suite
(monzodiorite and granodiorite), and outside the Guyer Group.

The LCT pegmatites on the Property, including those at CV5 and CV13, are hosted predominantly within

amphibolites, metasediments, and ultramafic rocks of the Guyer Group within the principal claim group.

The geological setting is primarily prospective for gold, silver, base metals, platinum group elements,
lithium, caesium, and tantalum over several different deposit styles including orogenic gold (Au),
volcanogenic massive sulphide (Cu, Au, Ag), komatiite-ultramafic (Au, Ag, PGE, Ni, Cu, Co), and
LCT pegmatite. Additionally, in recent years, LCT pegmatites have been targeted as a potential primary or
by-product source for Rb and Ga.

Exploration of the Property has outlined three (3) primary mineral exploration trends (Figure 7.2), crossing
dominantly east-west over large portions of the Property’s principal claim group — Golden Trend (gold),
Maven Trend (copper, gold, silver), and CV Trend (LCT Pegmatite). The Golden Trend is focused on the
northern areas of the Property, the Maven Trend in the southern areas, and the CV Trend “sandwiched”
between. Historically, the Golden Trend has received the exploration focus followed by the Maven Trend.
However, the identification of the CV Trend and the numerous lithium-tantalum pegmatites discovered to
date represents a previously unknown LCT pegmatite district that was first recognized in 2016/2017 by

Dahrouge Geological Consulting Ltd. and the Company.
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Figure 7.2: Property Geology and Mineral Exploration Trends
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The CV LCT Pegmatite Trend is currently recognized as an approximate 1-km wide and 25+ km long
corridor, which is host to numerous distinct LCT pegmatite occurrences, and extends in a general east-west
direction across the central portions of the Felix, FCl West, Deca-Goose, FCI East, and Corvette Main claim
blocks. The trend is interpreted to extend across the majority of the principal claim group of the
Property (~50 km); however, large areas remain to be explored for LCT pegmatite. The LCT pegmatites
along this trend may outcrop as isolated high-relief ‘whale-back’ landforms or relatively low-relief to flat

landforms (Figure 7.3, Figure 7.4, Figure 7.6, and Figure 7.7).

To date, nine (9) distinct lithium pegmatite clusters have been discovered along this trend at the Property:
CV4, CV5, CV8, CV9, CV10,CV12,CV13, CV14 and CV15. Each of these clusters includes multiple lithium
pegmatite outcrops in close proximity and oriented along the same local trend and has been grouped to
simplify the exploration approach and discussion. Given the proximity of some lithium pegmatite outcrops
to each other at these various clusters, as well as the shallow till cover, it is probable that some of the

outcrops may reflect a discontinuous surface exposure of a single, larger pegmatite ‘outcrop’ subsurface.
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To date, the LCT mineralization discovered on the Property has been confined to the CV Trend. The
Consolidated Mineral Resource Estimate (Consolidated MRE) for the Project, which includes the CV5 and
CV13 pegmatites, represents the principal area of the trend. The CV5 and CV13 pegmatites are situated
along the same geological trend, with strike lengths of approximately 4.6 km and 2.5 km, respectively, as
defined by drilling to date. Both pegmatites remain open and are separated by a distance of roughly 2.6 km.
The Consolidated MRE covers approximately 6.9 km of the ~7.1 km defined pegmatite trend, which also

remains open along strike.

The local geology and mineralization of each known spodumene pegmatite cluster at the Property are

further discussed in Section 7.4 (Mineralization).

Figure 7.3: ‘Whale-Back’ Spodumene Pegmatite Landform at CV13
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Figure 7.4: ‘Whale-Back’ Spodumene Pegmatite Landform at CV5

7.3  Structural Geology

The Property overlies a large portion of the Lac Guyer Greenstone Belt, which is considered part of the
larger La Grande Greenstone Belt within the La Grande sub-province and is dominated by volcanic rocks
metamorphosed up to amphibolite facies. The La Grande sub-province underwent multiple tectonic
deformation events, which are responsible for the formation of kilometre-scale thrust faults and folds within
the volcano-sedimentary units and basement. The deformation included three (3) Archean episodes of
ductile deformation and several Neoarchean to Paleoproterozoic episodes of brittle deformation (Goutier,
et al., 2002); (Bandyayera, Burniaux, & Morfin, 2011); (Bandyayera, Burniaux, & Chapon, 2013).

Within the Property, the Guyer Group domain is bound by two (2) shear zones which, in general, have an
east-west extension — the Pontois-Sud Fault, a reverse shear zone in the north, and the Nochet Shear Zone
in the south. The apparent fabric of the Guyer Group rocks is generally parallel to the shear zone contacts
(west-east) and moderately to steeply south dipping (50-89 degrees). No major folds are known on the

Property to this date, and only small-scale folding in outcrop and drilling has been documented.

The CV5 and CV13 pegmatites are non-concordant to the regional fabric and dip steeply northerly (CV5)
or dip moderately northerly to flat-lying (CV13). The CV13 Pegmatite is coincident with a large-scale
regional flexure and is evident in airborne magnetic data. The CV9 Pegmatite is currently interpreted to
have a steep northerly dip and a moderate plunge to the east-southeast. There are no apparent indications
that the CV5, CV13 and CV9 pegmatites have undergone any significant deformation. Through 2024, no

other pegmatite clusters had been drill tested at the Property apart from a single, short hole at CV12.
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7.4 Mineralization

The Property’s geological setting is prospective for orogenic gold (Au), volcanogenic massive sulphide (Cu,
Au, Ag), komatiite-ultramafic (Au, Ag, PGE, Ni, Cu, Co), and LCT pegmatite (Li, Cs, Ta). The following
includes a discussion of the LCT pegmatite occurrences and mineralization at the Property (Figure 7.5).
Additionally, in recent years, LCT pegmatites have been targeted as a potential primary or by-product

source for Rb and Ga.

Figure 7.5: LCT Pegmatite Clusters at the Property
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The lithium-caesium-tantalum mineralization at the Property is observed to occur within quartz-feldspar
LCT pegmatites, which may outcrop as high-relief ‘whale-back’ landforms as well as low-relief landforms.
The pegmatite is often very coarse-grained and off-white in appearance, with darker sections commonly
composed of smoky quartz (impure SiO2), and occasional muscovite ((KAl2(AlSisO10) (F, OH)2) and
tourmaline (dravite / schorl, NaFesAls(BO3)3SieO1s(OH)4), and lighter sections composed of dominantly
feldspars (albite and microcline, Na, K, AlSizOs). Minor accessory and trace minerals may include
beryl (Be;Al,SisO,5), chlorite ((Fe, (Mg, Mn)s,Al) (SisAl) O10(OH)s), tantalite ((Fe, Mn) (Ta, Nb)20s),
lepidolite (K(Li, Al)3(Al, Si, Rb),0;(F, OH),), and apatite (Cas(PO4)3(OH, F, CI)).

Lithium (Li)

Spodumene (LiAISi2Os) is the dominant lithium mineral identified at all the lithium occurrences documented
to date at the Property. Spodumene crystals range in size from centimetre-scale to metre-scale and have

approached 2 m in length in drill core at CV5 and CV13. The colour of the spodumene crystals ranges from
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cream to light grey-green over the CV5 and CV13 Pegmatite area, to a more whitish colour in the pegmatites
to the west (CV8, CV9, CV10 and CV12). In rare cases, a purple variety (kunzite) has been identified at
several clusters. Spodumene mineralization is commonly associated with smoky quartz and is most
evident- in drill core (Figure 7.8, Figure 7.9, Figure 7.10, Figure 7.11, and Figure 7.19); however, it may still
occur as isolated crystals in feldspar-rich pegmatite. Therefore, lithium (i.e., spodumene) content tends to
be highest with higher contents of quartz and, correspondingly, lower with higher contents of feldspar.
These two (2) mineral assemblages manifest as a ‘high-grade’ versus ‘low-grade’ zonation within the

pegmatite at CV5.

Minor localized lepidolite (K(Li, Al)s(Al, Si, Rb),O;4(F, OH),) and elbaite (a lithium tourmaline group mineral
(Na(Li, Al)sAls(BO3)3SisO18(OH)4) have been observed in a small number of lithium pegmatite outcrops as
well as in drill holes. No significant occurrences of lithium phosphate minerals (Li2PO4) or petalite

(Li Al Si,O4,) have been documented to date in the pegmatites at the Property.

Variably altered spodumene, typically identified as cookeite (LiAlsSizO10(OH)s), has been described
occasionally in drill core, mostly commonly associated with fracture zones. Holmquistite — a lithium-bearing
mineral of the amphibole group (Li2(Mg, Fe)s(Al, Fes+)2SisO22(OH)2) — has been observed in the
immediately adjacent host amphibolite, thus indicating a metasomatic replacement event involving lithium

mobilized from the pegmatite syn. / post emplacement.

Caesium (Cs))

Of the nine (9) LCT pegmatite clusters identified at the Property to date, three (3) (CV5, CV13 and CV12)
have documented pollucite ((Cs, Na),Al,Si,0;,-2H,0) mineralization in drill hole and/or channel sampling.
Pollucite is the optimal host mineral for caesium, which typically occupies up to 30% of the mineral crystal
lattice. The occurrence of pollucite in LCT pegmatites is extremely rare and represents the most fractionated

components of the system.

The Rigel and Vega caesium zones — nested entirely within the CV13 Pegmatite — are marked by significant
occurrences of pollucite-hosted caesium (Figure 7.21 and Figure 7.22). The pollucite is typically centimetre-
to decimetre-scale, presenting as clear to whitish-grey in colour with common late-stage veining of white
pollucite or spodumene, or purple lepidolite, as well as common white flecks. It may be significantly more
difficult to ascertain with the naked eye compared to spodumene. The pollucite also commonly occurs with

significant amounts of spodumene (lithium) and tantalite (tantalum).
Mineralogy completed to date confirms that assays >0.50% Cs20 are dominantly a result of the pollucite

present. However, assays <0.50% Cs20 have a higher probability of caesium-bearing mica minerals

contributing materially to the caesium deportment.
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Tantalum (Ta)

In addition to lithium and caesium, the pegmatites at Shaakichiuwaanaan typically carry a significant
tantalum component, present in the form of tantalite. The tantalite is typically sub-millimetre to millimetre in
scale and often very difficult to discern with the naked eye; however, it may occur in up to half-centimetre

clusters with a medium black to dark brown colour.

As is common in LCT pegmatites, the tantalum mineralization is zoned within the wider pegmatite body and
often overlaps with lithium and caesium mineralized zones. Further, very high-grade tantalum zones may

also be coincident with very high-grade lithium and/or caesium zones.

Gallium (Ga)

The primary source of gallium today (>90%) is from bauxite, an aluminum-bearing mineral. The gallium
may substitute for aluminum in these deposits and may be extracted from the spent liquor when
concentrations have reached sufficient levels. However, in recent years, LCT pegmatites have been

targeted as a potential new source of gallium, leveraging the same principle of substitution.

In LCT pegmatites, the gallium also substitutes for aluminum in feldspar ((Ca, Na, K) (Al, Si) AlSi,Og) and
spodumene (LiAlSi2Os) minerals. During mineral processing for lithium in LCT pegmatites, a spodumene
concentrate is produced, which may also host gallium at potentially higher grades than the pegmatite as a
whole. Therefore, there is a potential opportunity for recovery of gallium post dissolution of the spodumene

when the gallium is then also present in solution.

Rubidium (Rb)

Geochemically, the LCT pegmatites at the Property commonly contain elevated levels of rubidium
compared to less differentiated granites, confirming their strongly differentiated signature — typical for
LCT pegmatites. Whole rock rubidium contents are commonly 1,000 ppm to 4,000 ppm Rb and not
uncommonly may exceed 1%. Most of the rubidium in the LCT pegmatites at Shaakichiuwaanaan occurs
from substitution of potassium in feldspar, substitution of potassium or caesium in mica (e.g., lepidolite),
and substitution of caesium in pollucite. Rubidium is commercially recovered from pollucite and lepidolite;

however, recovery from feldspar has not yet been commercialized.
Given the significant pollucite mineralization at the Rigel and Vega zones, these two (2) areas are

considered of strong interest for rubidium. There are no current Mineral Resources for rubidium defined at
the Property.
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7411 CV5 Pegmatite

The CV5 Pegmatite is the largest single occurrence of LCT pegmatite at the Property identified to date. It
is located centrally to the Property, approximately 13 km south of KM-270 on the Trans-Taiga Road
(Figure 5.1). It had been delineated to within approximately 1.5 km of the CV4 Spodumene Pegmatite
cluster to the east, and to within approximately 2.6 km of the CV13 Spodumene Pegmatite cluster to the

west (Figure 7.5).

At surface, CV5 is exposed as a series of discontinuous spodumene pegmatite outcrops spanning a corridor
of approximately 2.25 km long x 0.5 km wide. Outcrops range in size from ~1-3m in size to
~175 m long x ~15 m to 30 m wide (CV1 outcrop) and ~220 m long x 20 m to 40 m wide (CV5 outcrop)
(Figure 7.6 and Figure 7.7). Spodumene mineralization at CV5 is comprised of decimetre- to metre-scale
crystals, typically off-white to grey in appearance (Figure 7.8 through Figure 7.11).

Figure 7.6: Main Outcrop at CV5 Pegmatite (Looking Westerly)
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Figure 7.7: Main Outcrop at the CV5 Pegmatite (Looking Northerly)

Figure 7.8: Spodumene Crystal at the CV5 Pegmatite
T R S5 =t E et

Section 7 November 2025 Page 7-11



RESSOURCES

P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESODURCES Shaakichiuwaanaan Project

Figure 7.9: Strongly Fractured, Pinkish Weathered Spodumene Crystals in Matrix of White
Feldspar and Grey Quartz at the CV5 Pegmatit
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Figure 7.10: Coarse-grained Spodumene Mineralization in Drill Holes CV22-035 and 036

High-grade lithium mineralized drill intersection in CV22-035 — 3.29% Li,O and 177 ppm Ta,O; over 10.0 m (202.5 m to 212.5 m
—red box) within a wider zone of 1.25% Li,O and 118 ppm Ta,0; over 96.9 m (126.1 m to 223.0 m)
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Course grained spodumene (spd) in quartz (qtz) feldspar (fsp) pegmatite in drill hole CV22-036
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Figure 7.11: Coarse-grained Spodumene Mineralization from Nova Zone in Drill Hole CV22-083

Abundant, centimetre to decimetre size spodumene crystals
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Abundant, centimetre to decimetre size spodumene crystals
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A portion of the known CV5 Pegmatite is situated beneath an unnamed shallow glacial lake (labelled
Lake 001 in this Feasibility Study). This lake is typically <3-10 m deep with a maximum lake depth of
~18 m to 20 m in the very eastern areas of CV5. Standard geological interpretation in greenstone belts
dictates that pegmatites should not be expected to be present under topographic lows (e.g., lakes). This is
because they are resistive to chemical erosion by nature of their mineralogy and igneous formation and,
therefore, should preferentially form topographic highs relative to their host amphibolite, metasediment, and
ultramafic rocks. However, the Company’s exploration approach interprets a process by which the coarse
grain size and well-developed cleavage of spodumene (and to a lesser extent feldspars) offer small cracks
that may be exploited by overlying glaciers to fracture at a larger scale and ‘pluck’ out and move large
pegmatite blocks as the glacier advances. The result is a pegmatite topographic low, which was later infilled
with water as the glacier receded, leaving behind what we find today at CV5. This interpretation is supported

by several kilometre-long dispersion trains of up to car-sized pegmatite boulders in the down-ice direction.

To date, at the CV5 Pegmatite, multiple individual spodumene pegmatite dykes have been geologically
modelled. However, a vast majority of the CV5 Mineral Resource is hosted within a single, large, principal
spodumene pegmatite dyke, which is flanked on both sides by multiple, subordinate, sub-parallel trending
dykes (Figure 7.12, Figure 7.13 and Figure 7.14). The CV5 Pegmatite, including the principal dyke, is
modelled to extend continuously over a lateral distance of at least 4.6 km and remains open along strike at
both ends and to depth along a large portion of its length. The width of the currently known mineralized
corridor at CV5 is approximately ~500 m, with spodumene pegmatite intersected at depths of more than
450 m in some locations (vertical depth from surface). The pegmatite dykes at CV5 trend west-southwest
(approximately 250°/070° using the right-hand rule), and therefore dip northerly, unlike the host
amphibolites, metasediments, and ultramafic rocks, which dip moderately in a southerly direction.

The principal spodumene pegmatite dyke at CV5 ranges from <10 m to more than 125 m in true width, and
may pinch and swell aggressively along strike, as well as up and down dip. It is primarily the thickest at
near-surface to moderate depths (<225 m), forming a relatively bulbous, elongated shape, which may flare
to surface and to depth variably along its length — see simplified geological cross-sections in Figure 7.15,
Figure 7.16, and Figure 7.17, as well as those presented in the June 2023 MRE (McCracken &
Cunningham, 2023) for additional context. As drilling has focused on the principal dyke, the immediate
CVS5 corridor has not been adequately drill tested, and it is interpreted that additional subordinate pegmatite
lenses are situated proximal, especially in the south-central areas of the deposit. The pegmatites that define
CV5 are relatively undeformed and very competent, although they likely have some meaningful structural

control with several structures and faulting documented.

The CV5 Spodumene Pegmatite displays internal fractionation along strike and up / down dip, which is

evidenced by variation in mineral abundance, including felspar, quartz, spodumene, and tantalite. This is
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highlighted by the high-grade Nova Zone, which has been traced over a strike length of at least 1.1 km and
includes multiple drill intersections ranging from 2 m to 25 m (core length) at >5% Li20, within a significantly

wider mineralized zone of >2% Li2O (Figure 7.11 and Figure 7.14).

Figure 7.12: Plan View of CV5 Pegmatite Geological Model — All Lenses
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Figure 7.13: Inclined View of CV5 Pegmatite Geological Model Looking Down Dip (70°) —
All Lenses
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Figure 7.14: Side View of CV5 Geological Model
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Figure 7.15: Simplified Cross-Section of CV5 Pegmatite Geological Model
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Figure 7.16: Simplified Cross-Section of CV5 Pegmatite Geological Model
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Figure 7.17: Simplified Cross-Section of CV5 Pegmatite Geological Model
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7.41.2 CV13 Pegmatite

The CV13 Pegmatite, discovered in 2022, is located near the centre of the Property at the apex of an
interpreted regional structural flexure. It is situated approximately 2.6 km from the CV5 Pegmatite to the
northeast and approximately 1.9 km and 2.4 km, respectively, from the CV8 and CV12 Spodumene
Pegmatites to the northwest (Figure 7.5).

The two (2) largest outcrops are approximately 70 m long by 12 m wide and 100 m long by 15 m wide,
situated approximately 300 m apart, with the largest outcrop coincident with the apex of the regional
structural flexure (Figure 7.18). The pegmatite outcrops define two (2) contiguous trends, totalling
approximately 2.6 km in combined strike length. The pegmatite contacts are poorly exposed on the northern
and southern edges, although, where exposed, they are often in contact dominantly with amphibolite,

followed by ultramafic (undifferentiated), and/or wacke lithologies of the Guyer Group.
At the CV13 Pegmatite, surface mapping and drilling completed to date interpret a series of flat-lying to

moderately dipping (northerly), sub-parallel trending LCT pegmatite bodies, of which three (3) appear to

dominate (Figure 7.20). The pegmatite bodies are coincident with the apex of a regional structural flexure,
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whereby the pegmatite manifests a west arm trending ~290° and an east arm trending ~230°. Drilling to
date indicates the east arm includes significantly more pegmatite stacking compared to the west and also
carries a significant amount of the overall CV13 Pegmatite tonnage and lithium grade. The Rigel and Vega
caesium zones are nested entirely within the CV13 Pegmatite and are marked by significant occurrences
of pollucite.

The CV13 Pegmatite ranges in true thickness from <5 m to more than 40 m and extends continuously over
a collective strike length of approximately 2.6 km, along its west and east arms. The CV13 Pegmatite, which
includes all proximal pegmatite lenses, remains open along strike at both ends and to depth along a
significant portion of its length. Spodumene mineralization has been traced more than 400 m down-dip;
however, due to the typically shallow dips in the pegmatite bodies, it is only ~200 m vertical depth from the
surface.

Spodumene at CV13 is commonly centimetre- to decimetre-scale with rare metre-size crystals, the crystals
becoming most evident on freshly cut faces (Figure 7.19). Variable grain sizes are observed in several
outcrops. The spodumene is generally white to light-grey with common light-green, weakly chlorite-altered
crystals.

The CV13 Pegmatite displays internal fractionation along strike and up / down dip, similar to CV5. This is
highlighted at CV5 by the high-grade (lithium) Nova Zone and at CV13 by the high-grade (lithium)
Vega Zone, each situated at the base of their respective pegmatite lenses, and traced over a significant
distance with multiple drill hole intercepts (core length) ranging from 2 mto 25m (CV5) and 2 mto
10 m (CV13) at >5% Li20, respectively, each within a significantly wider mineralized zone of >2% Li2O. The
Vega Zone is situated approximately 6 km south-west and along the geological trend of the Nova Zone.
Both zones share several similarities, including lithium grades and very coarse decimetre to metre-sized
spodumene crystals. However, both pegmatite zones have distinct orientations, whereby the Vega Zone is
relatively flat-lying to shallow dipping, covering an area of approximately 380 m by 220 m, while the Nova

Zone is steeply dipping to vertical with a strike length of at least 1.1 km.

Based on the local geological trends as supported by geophysics, the CV13 Spodumene Pegmatite is
interpreted to be part of a much larger LCT pegmatite system at the Property, potentially extending from
the most easterly identified CV4 Cluster, and continuing westerly through the CV5 and CV8/12 clusters.
Collectively, this area of the CV Lithium Pegmatite trend extends nearly 15 km, of which 6.9 km is confirmed
by drilling to be continuous spodumene pegmatite hosting defined Mineral Resources. The scale of
LCT pegmatite present along this trend suggests a deeply rooted and common ‘plumbing’ system and

source of the lithium mineralized bodies discovered to date.
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Figure 7.19: Coarse-grained Spodumene Crystals in Drill Core from CV13
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Figure 7.20: Plan View of CV13 Pegmatite Geological — All Lenses (top);
Oblique View of CV13 Pegmatite Geological Model — All Lenses (bottom)
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7.4.1.21 Rigel and Vega Caesium Zones

The Rigel and Vega caesium zones — nested entirely within the CV13 Pegmatite — are marked by significant
occurrences of pollucite-hosted caesium. These two (2) zones have been geologically sub-modelled using
a 0.50% Cs20 grade constraint. The grade constraint is supported by mineralogical analysis that confirms
pollucite as the predominant caesium-bearing mineral above this threshold. These geological sub-models

acted as hard boundaries within the wider CV13 Pegmatite body.

Using the 0.5% Cs20 grade constraint, the footprint of caesium mineralization at Rigel has been traced
over a general area of at least 200 m x 100 m and consists of a single, shallow-dipping lens at a depth of
~50 m with a true thickness of <2 m to ~6 m. At the Vega Zone, the footprint of the caesium mineralization
has been traced over a general area of at least 800 m x 250 m and consists of two (2) proximal flat-lying
lenses, at a depth of ~110 m, with a true thickness of <2 m and up to ~10 m and ~6 m, respectively.

The pollucite is typically centimetre- to decimetre-scale, presenting as clear to whitish-grey in colour with
common late-stage veining of white pollucite or spodumene, or purple lepidolite, as well as common white
flecks (Figure 7.21 and Figure 7.22). The pollucite also commonly occurs with significant amounts of
spodumene (lithium) and tantalite (tantalum).

Simplified cross-sections of the Rigel and Vega caesium zones are presented in Figure 7.23 and
Figure 7.24.

Figure 7.21: Pollucite Mineralization in High-Grade Caesium Drill Intersection at ~64.5 m Depth in
Drill Hole CV23-271 at the Rigel Zone, CV13 Pegmatite

www.lestrmartin.com

— m 2

*Note: Interval grades 22.69% Cs20 over 1.0 m (64.0 m to 5)h XRD-Rietveld reporting a pollucite content over the interval

of 58%.
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Figure 7.22: Pollucite with Lepidolite Veining (purple) in Grey Quartz Matrix from 139.3 m to
139.5 m in Drill Hole CV24-520 (Vega Zone), Within a Wider Zone of Caesium Mineralization
Grading 7.39% Cs20 over 7.1 m
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Figure 7.23: Simplified Cross-section of the Rigel Caesium Zone Geological Model at the CV13 Pegmatite
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Figure 7.24: Simplified Cross-section of the Vega Caesium Zone Geological Model at the CV13 Pegmatite
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7.4.1.3 Other LCT Pegmatites

In addition to the CV5 and CV13 pegmatites, seven (7) other notable LCT pegmatite clusters have been
documented on the Property through 2024 — CV4, CV8, CV9, CV10, CV12, CV14, and CV15 (Figure 7.5).
To date, the Shaakichiuwaanaan Consolidated MRE includes only the CV5 and CV13 pegmatites.

Each of the other seven (7) pegmatite clusters is characterized by multiple spodumene pegmatite outcrop
occurrences with analysis of grab samples returning at least 0.90% Li2O. The pegmatites are similar in
nature to CV5 and CV13 in terms of bulk mineral assemblage, including coarse-grained spodumene
crystals at typically centimetre- to decimetre-scale. These pegmatite clusters are also commonly anomalous
to well-mineralized in tantalum. Pollucite has also been described, and confirmed by assay, at the
CV12 Pegmatite. Further description of these other seven pegmatite occurrences is presented in the
previous Technical Report for the Property (McCracken, et al., 2024) and in previous news disclosures by

the Company.

7.4.2 Maven Trend (Copper, Gold, Silver)

The Maven Copper-Gold-Silver Exploration Trend is an approximately 10+ km long corridor, which hosts
numerous Cu-Au-Ag showings and extends in a general east-west direction across the southern portion of

the FCI West claim block and onto the Shaakichiuwaanaan claim block.

Mineralization at Maven consists of quartz-sulphide lenses/veins/veinlets hosted within
mafic / amphibolite rock types or silicate iron formation, as well as interpreted epigenetic remobilization of
mineralization within shear zones. Minor occurrences of ultramafic rocks are also documented. At the
showings, semi-massive to disseminated sulphides are dominated by pyrrhotite and chalcopyrite, with
common quartz and variable to absent pyrite and/or sphalerite. The nature of the mineralization has been
broadly interpreted to be associated with the volcanogenic massive sulphide style (i.e., exhalative in

nature).

7.4.3 Golden Trend (Gold)

The Golden Trend is an approximate 10+ km long corridor, which hosts several Au showings and extends
in a general east-west direction across the northern portion of the FCI West claim block and Deca-Goose
claim block. The primary mineral occurrence on the trend is the Golden Gap Prospect, which has returned
3 g/t to 108 g/t Au in outcrop and 10.48 g/t Au over 7 m in a drill hole. Mineralization along the trend occurs

dominantly in quartz-rich gossanous units.
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8. DEPOSIT TYPES

The primary target and deposit model for the Shaakichiuwaanaan Property are LCT pegmatites
(Figure 8.1). These generally have granitic or alaskitic compositions. Major constituent minerals are quartz,
feldspar (albite, orthoclase, microcline) along with lesser amounts of muscovite and lithium-bearing
minerals, such as spodumene. Mafic minerals are generally minor constituents, including biotite,
tourmaline, garnet, or cordierite. Oxide and sulphide minerals are rare. These pegmatites are often coarse-
grained, frequently with finer-grained, sometimes graphitic margins. Other elements sometimes associated
with lithium include caesium, tantalum, beryllium, phosphorus, and rare earths (Cerny & Ercit, 2005).
Lithium-bearing minerals are most commonly spodumene, petalite, and lepidolite. Tantalum-bearing
minerals include pyrochlore and columbite-tantalite. Caesium-bearing minerals include lepidolite and

pollucite where fractionation is most extreme.

Most LCT pegmatites are hosted by metamorphosed supracrustal rocks in the upper greenschist to lower
amphibolite metamorphic grades. LCT pegmatite intrusions generally are emplaced late during orogeny,
with emplacement being controlled by pre-existing structures. Typically, they are located near evolved,
peraluminous granites (i.e., S-Type) and leucogranites from which they are inferred to be derived by
fractional crystallization. In cases where a parental granite pluton is not exposed, one is inferred to lie at
depth. These pegmatite melts are enriched in fluxing components including water (H20), fluorine (F),
phosphorus (P) and boron (B), which depress the solidus temperature, lower the density, and increase
rates of ionic diffusion. This enables pegmatites to form thin dikes and massive crystals despite having a
felsic composition and temperatures that are significantly lower than ordinary granitic melts.
LCT pegmatites crystallize at low temperatures between about 350°C and 550°C, and in a very short time
from days to years (Bradley, McCauley, & Stillings, 2017).

LCT pegmatites are major sources lithium production and accounted for roughly 58% of the world’s lithium
production in 2022 (Bird, 2023). The balance of lithium production is from brines, predominantly in Chile.
Total global lithium production for all sources in 2022 was estimated at between 0.69 million tonnes (Mt) to
0.77 Mt of lithium carbonate equivalent (LCE) (Bird, 2023). In 2025, estimated global lithium supply from
primary sources is forecasted to be 1.16 Mt LCE, of which ~74% will be from hard rock deposits and ~26%

from brines (Benchmark Minerals, 2025).

Australia, with multiple producing LCT pegmatites, dominates global lithium production accounting for
roughly 80% of the spodumene market. Some of the largest LCT pegmatite deposits globally include
Greenbushes, Pilgangoora, and Wodgina in Western Australia, Goulamina in Mali, and Manono in the
Democratic Republic of Congo. Where present in high-enough concentrations, tantalum is commonly

recovered as a by-product of lithium pegmatite operations.

Section 8 November 2025 Page 8-1



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

Mineral deposits of pollucite-hosted caesium pegmatite are extremely rare globally and represent the most
fractionated component of LCT pegmatite systems and are effectively the only primary economic source of
caesium globally. Economic deposits of pollucite-hosted caesium pegmatite are typically on a smaller scale
of <10 kt to 350 kt in size compared to deposits of lithium pegmatite that typically range in the millions of
tonnes in size (<10 Mt and rarely over 100 Mt). Globally, it is estimated only three (3) mines have historically
produced pollucite: Tanco (Canada), Bikita (Zimbabwe), and Sinclair (Australia). Caesium is also recovered

as a secondary product from lepidolite in pegmatite mining operations in Asia.

Depending on the size and attitude of the pegmatite, a variety of mining techniques are used, including
artisanal surface mining, open pit surface mining, small underground workings, and large underground
operations using room-and-pillar design. In favourable circumstances, what would otherwise be gangue
minerals (quartz, potassium feldspar, albite, and muscovite) can be mined along with lithium and/or

tantalum as co-products (Bradley, McCauley, & Stillings, 2017).

Exploration and assessment of LCT pegmatites rely on a number of considerations. In remote areas, such
as the James Bay region, where exploration has been historically minimal, the key criteria are an orogenic
hinterland setting, appropriate regional metamorphic grades, and the presence of evolved granites and
common granitic pegmatites. New LCT pegmatites are most likely to be found near known deposits.
Pegmatites tend to show a regional mineralogical and geochemical zoning pattern with respect to the
inferred parental granite, with the greatest enrichment in more distal pegmatites. Mineral-chemical trends
in common pegmatites that can point toward an evolved LCT pegmatite include increasing rubidium in
potassium feldspar, increasing lithium in white mica, increasing manganese in garnet, and increasing
tantalum and manganese in columbite-tantalite. Most LCT pegmatite bodies show a distinctive internal
zonation featuring four zones: border, wall, intermediate (where lithium, caesium, and tantalum are
generally concentrated), and core. This zonation is expressed both in cross-section and map view;
therefore, what may appear to be a common pegmatite may instead be the edge of a mineralized body
(Bradley, McCauley, & Stillings, 2017).
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Figure 8.1: LCT Pegmatite Deposit Model
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9. EXPLORATION

The Company’s non-drilling exploration activities at the Shaakichiuwaanaan Property include surface
mapping and rock sampling, prospecting, channel sampling, ground and airborne geophysics, and remote
sensing surveys. The focus has been predominantly on LCT pegmatite, although significant base and
precious metal exploration has also been completed. A summary of these activities follows and is presented
in Figure 9.1, Figure 9.2, and Figure 9.3, with further detail presented in 2025 (McCracken & Cunningham,
2025). All drill exploration activities completed by the Company are presented in Chapter 10 (Drilling).

The Qualified Person (QP) notes that prospecting surface rock samples (grab / chip) and associated
assays, as discussed herein, are selective by nature and represent a point location and, therefore, are not

necessarily representative of the mineralized horizon sampled.

9.1 2017 Through 2020

In 2017, the Company completed a short reconnaissance program, collecting three (3) surface grab
samples from the outcrop described by Virginia Mines, and confirmed the presence of coarse-grained
spodumene in two (2) sub-parallel trending pegmatites — the ‘CV1’ outcrop (described historically by
Virginia as hosting “cristaux de spodumene), and the ‘CV2’ outcrop. The sampling returned 0.80% and
3.48% Li20, and 1.22% Li-O from the CV1 and CV2 pegmatites, respectively, along with anomalous
tantalum (Smith D. L., 2018 - GM70744). The CV1 and CV2 outcrop form part of the present
CV5 LCT Pegmatite.

The Company expanded upon the work in 2018 with additional surface prospecting and rock sampling,
which resulted in the discovery of new LCT pegmatite outcrops, including the CV4 LCT Pegmatite cluster —
grab sample assays of 1.61% Li2O (CV5 area) and 0.74% Li2O (CV4), respectively (Smith D. L., 2019)
(Smith D. L., 2019). In addition, channel sampling was completed across the CV1 and CV2 pegmatite
outcrops at the CV5 Pegmatite. Highlights from the channel sampling include 2.28% Li2O and
208 ppm Ta20s over 6 m (sample CV1-CH03) and 1.54% Li2O and 136 ppm Ta20s over 8 m (sample CV1-
CHO1).

In July 2019, the Company expanded its scope of exploration with a stronger focus on base and precious
metals with lithium (£ tantalum) of secondary interest due to the declining market environment for those
commodities at the time. The field work included prospecting of historical base and precious metal showings
and prospects (e.g., Golden Gap, Lac Bruno, Tyrone T9, etc.) as well as completion of a soil sampling grid
extending northeast of the Lac Bruno boulder field (Smith D. L., 2021 - GM72176).
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A total of 680 rock samples and 211 soil samples were collected during the 2019 program and resulted in
the discovery of new occurrences of gold (West Golden Gap, New Lac Bruno), copper-gold-silver (Elsass,
Lorraine, Black Forrest, Hund), and lithium-tantalum (pegmatite outcrops CV5 through CV11), as well as
further understanding of known targets (Smith D. L., 2020 - GM71564), (Smith D. L., 2021 - GM72176)
(Smith D. L., 2020 - GM71564), (Smith D. L., 2021 - GM72176), and (Smith D. L., 2019 - GM71513)).
Sample results ranged from nil to 11.9 g/t Au, nil to 171 ppm Ag, nil to 8.15% Cu, nil to 4.72 Li20, and nil to
1,011 ppm Ta20s. Sample assay highlights of outcrop occurrences include: 3.63% Cu, 0.64 g/t Au, and
52.3 g/t Ag (Elsass), 8.15% Cu, 1.33 g/t Au, and 171 g/t Ag (Lorraine), 3.28% Cu, 0.78 g/t Au, and
30.1 g/t Ag (Hund), 1.13% Cu, 0.05 g/t Au, and 19.5 g/t Ag (Black Forrest), 2.81 g/t Au (West Golden Gap),
1.4 g/t Au (New Lac Bruno), 0.68% Cu, 0.11 g/t Au, and 5.3 g/t Ag (Lac Farley), 4.06% Li-O and
564 ppm Ta20s (CV5 Pegmatite), 4.44% LiO and 205 ppm Ta20s (CV8 Pegmatite), 4.72% Li2O
(CV9 Pegmatite), and 1.33% Li2O and 255 ppm Ta205 (CV10 Pegmatite).

The exploration completed by the Company between 2017 and 2019 outlined three primary exploration
trends, crossing roughly east-west over large portions of the Property — the Maven Trend (copper, gold,
silver), Golden Trend (gold), and CV LCT Pegmatite Trend (lithium, caesium, tantalum) (see Figure 7.2). A
detailed review and discussion through 2019 of the individual mineral occurrences that comprise the Maven,
Golden, and CV exploration trends is presented in (Smith D. L., 2021 - GM72176) and (Smith D. L., 2019 -
GM71513).

No field work was completed in 2020 by the Company; however, desktop work was advanced and included
a reinterpretation (by Dynamic Discovery Geoscience and Dahrouge Geological Consulting) of historical
induced polarization and resistivity surveys (IP-Resistivity) and airborne magnetic survey data. A major
finding of the work indicates that the majority of the follow-up drill holes to test the historical 10.5 g/t Au over
7 m drill intercept at the Golden Gap Prospect did not test the mineralized zone's potential strike extension
to the east and rather is interpreted to have followed a secondary trend (Gaia Metals Corp., 2020).

Therefore, the data indicates significant potential for follow-up drilling at Golden Gap remains.

9.2 2021

Exploration continued in 2021 and focused on the Maven Trend and the CV Trend ahead of initial diamond
drilling, which followed in the fall. Airborne and surface work included geological mapping and rock
sampling, ground-based induced-polarization and resistivity survey, airborne magnetic survey, and a
remote sensing survey (Smith, Mickelson, & Blu, 2023 - GM73402). The geophysical and remote sensing
surveys were used to further develop both LCT pegmatite and base and precious metal targets at the

Property.
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During the surface sampling program, a total of 164 grab / chip samples were collected across the Property,
predominantly on the FCI West claim block. The most significant result of the 2021 mapping and rock
sampling program was the recognition of the CV12 LCT Pegmatite cluster, where numerous lithium
pegmatite outcrops were discovered. LCT pegmatite at CV12 was initially discovered in 2019 and
characterized by one (1) sample that graded 0.27% Li2O; however, this was significantly expanded upon
during the 2021 follow-up. A total of 11 grab samples were collected in 2021 from the CV12 Pegmatite and
associated trend analytical results ranging from nil to 5.98% Li2O and 49 ppm to 1,478 ppm Ta20s, with an
average of 2.83% Li2O and 438 ppm Taz0s.

In addition, two (2) lithium-tantalum mineralized boulder samples were discovered east-southeast of the
CV12 and CV8 pegmatites with grab samples assays of 2.69% Li2O and 198 ppm Ta2:0s, and
2.20% Li2O and 265 ppm Ta20s, respectively. Based on glacial ice movement in the region, the discovery
indicates additional yet to be discovered pegmatite outcrop is present to the northeast, and on strike with

the Company’s Deca-Goose claim block.

Prospecting along the Maven Trend, completed to refining initial drill targets, returned multiple samples
consistent with area showings. Six (6) samples were collected, exceeding 1% Cu to a high of 3.53% Cu,
3.15 g/t Au, and 46.4 g/t Ag from a chalcopyrite-quartz amphibolite at the Tyrone-T9 Showing.

9.3 2022

Based on the successful lithium pegmatite exploration in 2021, the 2022 exploration campaign reoriented
firmly towards LCT pegmatite (i.e., lithium) with only minor base and precious metals work completed.
Exploration included prospecting and rock sampling, surface outcrop mapping, channel sampling, and a
light detection and ranging (LIDAR) and orthophoto survey (Smith, Schmidt, Mickelsen, & Ullrich, 2024 -
GM73931).

In August 2022, Group PHB (Perron, Hudon, Belanger Inc.) completed a LIiDAR and digital
photogrammetric (orthophoto) survey over the entirety of the Shaakichiuwaanaan Property. The survey
would serve as tight topographical control for future geological modelling based on drill hole data, as well

as generate a significant number of targets for ground truthing.

A total of 236 surface rock samples were collected over the course of the 2022 program, and more than
70 spodumene pegmatite outcrops were mapped across the Property. Minor sampling was completed
along the Maven Trend as well as along the Golden Trend and focused on confirmation sampling of
historical showings situated on the recently acquired Deca-Goose and Felix claim blocks. Assay results

were generally in line with historical sampling.
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A large focus of the 2022 surface exploration was on mapping and prospecting of the local trends at the
various CV LCT pegmatite clusters that had been identified to date at the Property — CV4, CV5, CV8, CV9,
CV10 and CV12. Multiple new LCT pegmatite outcrops were identified with grab / chip sampling returning
results in line with previous sampling. Outcrop channel sampling was also completed and returned 1.5 m
at 1.12% Li2O (CV4), 5.6 m at 1.93% Li2O (CV8), 15.0 m at 0.46% Li2O (CV9), and 21.9 m at 0.80% Li20;
7.7 m at 1.46% Li20; 10.1 m at 1.09% Li2O; 1.1 m at 3.24% Cs20; and 3.3 m at 1.58% Cs20 (CV12).

The most significant result of the 2022 surface exploration was the discovery of the CV13 LCT Pegmatite
cluster, situated between the CV8 and CV12, and CV5 LCT Pegmatite clusters. The CV13 Pegmatite
cluster is characterized by two (2) contiguous trends of spodumene pegmatite outcrops, totalling more than
2 km in combined strike length, situated within the apex of a regional structural flexure. A total of
38 pegmatite surface grab / chip samples were collected at the cluster, of which 14 assayed >1% Li2O to a
peak of 3.73% Li20O. Outcrop channel sampling followed with results including 14.2 m at 1.17% Li-O (CH22-
025/026), 13.1 m at 1.57% Li2O (CH22017), and 10.5 m at 1.53% Li-O (CH22-018/19).

9.4 2023

Surface exploration in 2023 included an orientation IP-Resistivity geophysical survey over a large portion
of the CV5 Pegmatite, a ground magnetic survey over the CV5to CV13 corridor, a ground gravity
orientation survey, as well as geological mapping and rock sampling, prospecting, and channel sampling.
Additionally, an airborne magnetic and radiometric survey was completed over the Corvette Main, FCI East,
and Felix claim blocks (Smith, Delporte, & Mickelsen, 2025 - GM74460).

The results of the ground orientation IP-Resistivity and gravity surveys were inconclusive with respect to
identifying the principal pegmatite body at CV5; however, the methods may have merit in identifying certain
geological contacts as well as further defining the local pegmatite trend. The airborne magnetic survey was
flown at the sample spacing as the prior surveys (50 m, helicopter) and merged with the prior datasets. The
radiometric data, which was collected alongside the magnetic data, has thus far proven to be inconclusive

in terms of vectoring for lithium pegmatite at the Property.

Over the summer-fall period, a surface exploration program was completed and included detailed geological
mapping at the CV5 Pegmatite, channel sampling at the CV13 Pegmatite, and prospecting and rock
sampling over regional areas of the Property. The program was impacted by the regional forest fires over

the period, which prevented access to the Property for a significant amount of the field season.

A total of 474 surface rock grab / chip samples were collected over the course of the 2023 surface program.

The most significant result of the 2023 surface exploration was the discovery of the CV14 LCT Pegmatite
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cluster, situated approximately 1.5 km along the geological trend of the CV10 LCT Pegmatite. Two (2) grab
samples assayed 0.94% Li2O and 0.86% Li2O, with the primary outcrop approximately 33 m by 9 m in size.
The discovery highlighted an approximate 3.6 km long prospective trend extending from CV9 through
CV10 to CV14.

Outcrop channel sampling was also completed in 2023 at the CV13 LCT Pegmatite. A total of 147 m of
channel samples were collected, with results including 13.4 m at 1.22% Li2O; 6.4 m at 1.44% Li20O; and
5.4 m at 1.93% Li2O.

9.5 2024

In 2024, non-drill-related exploration by the Company included a surface exploration program of detailed
geological mapping at the CV5 and CV13 pegmatites, channel sampling at multiple LCT pegmatite clusters,
and regional prospecting. A LIiDAR and orthophoto survey, and heliborne magnetic and radiometric survey
were also completed in 2024 over the JBN-57 claim block. With the completion of these surveys, the

Company now has complete magnetic, LiDAR, and orthophoto data coverage over the entire Property.

A total of 647 surface rock grab / chip samples were collected over the course of the 2024 surface program.
The most significant result of the 2024 surface exploration was the discovery of the CV15 LCT Pegmatite
cluster, situated approximately 1.9 km southwest and along geological trend from CV14, and collectively
outlines a larger ~5.5 km long prospective trend extending from the CV9 LCT Pegmatite cluster to CV15,
now referred to as the Mickel Trend (Figure 7.5). The CV15 discovery consists of multiple pegmatite
outcrops spread over an approximate 400 m x 200 m area, with the largest measuring ~7 m x 6 m in size
and remains open in all directions. Outcrop grab sample assays include 2.11% Li2O, 1.55% Li2O, and
1.02% Li2O. Additionally, grab sample assays from nearby boulders returned grades of 3.10% Li-O and
3.02% Li2O0.

In addition to the CV15 discovery, the Company also discovered a new LCT pegmatite outcrop ~525 m
along strike from CV8 with sample assays including 2,282 ppm Taz0s, significantly extending the local
prospective LCT pegmatite trend to nearly 800 m. The 2024 program was also successful in outlining

several other new targets based on anomalous to mineralized (Li-Ta) outcrops and boulders.

9.6 025

Through 2025 to the Issue Date of this report, non-drill related exploration by the Company included a
surface exploration program of detailed geological mapping at the CV5 and CV13 pegmatites, channel

sampling at multiple LCT pegmatite clusters, and regional prospecting. Additionally, a seismic survey was
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completed over the CV5 area to further constrain overburden thickness and bedrock topography. The
surface exploration program began in June 2025, and no results have been reported to date by the

Company.

9.7 Lithium Pegmatite Surface Sampling Summary

9.7.1 CV5 Pegmatite

CV5 was the first LCT pegmatite to be sampled at the Property. Approximately 60 grab / chip rock samples
of pegmatite outcrop have been collected at CV5 through 2024, with results ranging from below detection
limit (bdl) to 7.32% Li20O, bdl to 2,490 ppm Ta20s, and bdl to 0.18% Cs20. Channel sampling, collectively
totalling 179.4 m, was completed in 2018, 2022 and 2024, with highlights including 23.6 m at 1.06% Li20,
11.0 m at 1.36% Li20, and 8.0 m at 1.54% Li20.

9.7.2 CV13 Pegmatite

Approximately 44 grab / chip rock samples of pegmatite outcrop have been collected at CV13 through
2024, with results ranging from bdl to 3.73% Li20, bdl to 1,016 ppm Ta20s, and bdl to 21.06% Cs20 (upper
detection limit of analytical package). Channel sampling, collectively totalling 424.8 m, was completed in
2022, 2023 and 2024, with highlights including 15.0 m at 1.19% Li2O, 14.2 m at 1.17% Li2O, 13.1 m at
1.57% Li2O, 13.4 m at 1.22% Li2O, and 10.5 m at 1.53% Li2O. Additionally, high-grade caesium was
returned in channel sampling — 3.0 m at 9.43% Cs20, including 1.0 m at 22.41% Cs:0.

9.7.3 CV4 Pegmatite

Approximately seven (7) grab / chip rock samples of pegmatite outcrop have been collected at CV4 through
2024, with results ranging from bdl to 2.00% Li2O, 63 ppm to 548 ppm Ta20s, and bdl to 0.06% Cs:z0.
Channel sampling, collectively totalling 4.4 m, was completed in 2022 with results of 1.5 mat
1.12% Li2O and 1.9 m at 0.58% Li20.

9.7.4 CV8 Pegmatite

Approximately six (6) grab / chip rock samples of pegmatite outcrop have been collected at CV8 through
2024, with results ranging from 0.01% to 6.72% Li2O, 6 ppm to 397 ppm Ta20s, and bdl to 0.07% Cs:20.
Channel sampling, collectively totalling 8.4 m, was completed in 2022 with results of 5.6 mat
1.93% Li20 and 2.8 m at 1.74% Li2O.
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9.7.5 CV9 Pegmatite
Approximately 29 grab / chip rock samples of pegmatite outcrop have been collected at CV9 through 2024,

with results ranging from bdl to 4.71% Li2O, 15 ppm to 401 ppm Ta20s, and bdl to 0.08% Cs20. Channel
sampling, collectively 17.1 m, was completed in 2022 with highlights including 15.0 m at 0.46% Li2O.

9.7.6 CV10 Pegmatite

Approximately six (6) grab / chip rock samples of pegmatite outcrop have been collected at CV10 through
2024, with results ranging from 0.11% to 1.88% Li2O, 133 ppm to 255 ppm Ta20s, and bdl to 0.68% Cs:20.
No channel sampling has been completed at CV10 through 2024.

9.7.7 CV12 Pegmatite

Approximately 21 grab / chip rock samples of pegmatite outcrop have been collected at CV12 through
2024, with results ranging from bdl to 5.98% Li20, and bdl to 1,478 ppm Ta20s, and bdl to 0.17% Cs:20.
Channel sampling, collectively 84.1 m, was completed in 2022 with highlights including 21.9 m at
0.80% Li20, 7.7 m at 1.46% Li2O, and 10.1 m at 1.09% Li2O. Additionally, strong caesium mineralization

was returned in channel sampling — 1.1 m at 3.24% Cs20, and 3.3 m at 1.58% Cs20.

9.7.8 CV14 Pegmatite

Approximately 12 grab / chip rock samples of pegmatite outcrop have been collected at CV14 through
2024, with results ranging from 0.01% to 0.94% Li2O, bdlto 88 ppm Ta20s, and bdl to 0.07% Cs:z0.

Channel sampling, collectively 77.4 m, was completed in 2024 and returned 6.2 m at 0.16% Li2O.

9.7.9 CV15 Pegmatite

Approximately eight (8) grab / chip rock samples of pegmatite outcrop have been collected at CV14 through
2024, with results ranging from 0.01% to 2.12% Li2O, 51 ppm to 252 ppm Ta20s, and bdl to 0.06% Cs:20.
No channel sampling was completed at CV15 through 2024.
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Figure 9.1: Company Exploration Summary Through 2024 (West)
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Figure 9.2: Company Exploration Summary Through 2024 (Central)
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Figure 9.3: Company Exploration Summary Through 2024 (East)
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10.DRILLING

10.1 Drilling Campaigns

The Company completed drilling at the Property in 2021 (Maven and CV trends), 2022 (CV Trend),
2023 (CV Trend, Camp), 2024 (CV Trend), and 2025 (CV Trend). Drilling through April 2024 is described
in detail in the previous technical reports completed on the Property, including drill hole coordinates and
results (Knox, 2022); (McCracken & Cunningham, 2023); and (McCracken, et al., 2024). The following
sections provide a summary of the 2021, 2022, 2023 and 2024 (through April) drilling programs for context
and completion. A detailed description of the subsequent drilling at the Property is presented below. To

date, the Company has not announced any results of the drilling completed in 2025.

The Shaakichiuwaanaan database includes 800 diamond drill holes (DDH) and three (3) rotary drill holes
completed over the 2021, 2022, 2023, and 2024 programs (through hole CV24-787), for a collective total
of 235,061 m, as well as outcrop channels totaling 800 m. The Shaakichiuwaanaan Consolidated
MRE (and host geological models), which includes the CV5 and CV13 pegmatites only, are supported by
720 DDH of NQ (predominant) or HQ size, completed over the 2021, 2022, 2023 and 2024 (through the
end of 2024 — drill hole CV24-787) programs, for a collective total of 227,703 m, as well as 604 m of outcrop
channels. This equates to 555 holes (188,695 m) and 179 m of outcrop channels at CV5, and 165 holes
(39,008 m) and 425 m of outcrop channels at CV13 (Table 10.1). Included within the CV13 dataset are
32 holes totalling 7,808 m, completed over the 2022, 2023 and 2024 programs, as well as 7 m of channels,

which were used to support the Vega and Rigel Caesium Zone MRE and geological models.

A plan view drill hole location map for all holes completed by the Company at the Property to date is in
Figure 10.1. Plan view drill hole location maps for all holes completed by the Company that have informed
the Shaakichiuwaanaan geological model and MRE (i.e., through CV24-787), in addition to channels, are

presented in Figure 10.2 and Figure 10.3.

Table 10.1: Company Drill Hole Summary Through 2024 at the Property

Year Target No. Holes Metres Comments
Maven 10 1,176
2021 CV5 Pegmatite 4 758
CV12 Pegmatite 1 114
CV5 Pegmatite 76 23,951
2022
CV13 Pegmatite 14 2,647
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Year Target No. Holes Metres Comments
CV5 Pegmatite 168 58,460
CV13 Pegmatite 74 14,917
2023
CV9 Pegmatite 18 4,071
Shaakichiuwaanaan Camp 7 915 To support construction
CV5 Pegmatite 304 105,701
2024 CV13 Pegmatite 78 21,507
North of CV5 Pegmatite 49 844 To support CV5 development
Total Property 803 235,061
Total CV5 Pegmatite 552 188,869
Total CV13 Pegmatite 166 39,070
Total CV9 Pegmatite 18 4,071
Total CV12 Pegmatite 1 114

All drill holes from 2021 through 2024 were completed by Fusion Forage Drilling Ltd. of Hawkesbury,
Ontario, except for a single water-well drill hole at Shaakichiuwaanaan Camp completed in 2023 by
Puisatiers de Delisle Inc. The 2021 and 2022 programs, as well as the summer-fall 2023 program, utilized
exclusively helicopter transportable drill rigs. However, the winter / spring 2023 and 2024 programs utilized
a combination of helicopter transportable and skid-mounted drill rigs due to the construction of a temporary
winter road, and later an all-season road, extending from the Trans-Taiga Road to the CV5 Pegmatite.

To date, no oriented drill coring has been completed; however, downhole optical and acoustic televiewer
surveys have been completed on multiple holes at the CV5 and CV13 pegmatites to assess overall

structure. This data has guided the geological model supporting the MRE as well as subsequent refinement.

With respect to the 2021, 2022, 2023 and 2024 drilling programs as discussed herein, there were no drilling,
sampling or recovery factors identified that could materially impact the accuracy and reliability of the results
presented herein. No detailed evaluation has been completed on drilling completed subsequent to the
July 2025 Consolidated MRE, the current MRE for the Project.
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Figure 10.1: Drill Holes Completed at Shaakichiuwaanaan Property’s Principal Claim Grouping (through to CV24-787)
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Figure 10.2: Drill Holes and Channels Completed at CV5 LCT Pegmatite Through 2024
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Figure 10.3: Drill Holes and Channels Completed at CV13 LCT Pegmatite Through 2024
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10.1.1 2021 Drill Program

The Company completed a diamond drilling program on the Property in September — October 2021. The
program included 15 NQ size DDH, totalling 2,048 m, and was split over two (2) prospective trends — the
CV LCT Pegmatite Trend (872 m over five (5) holes) and the Maven Cu-Au-Ag Trend (1,176 m over
10 holes). The drilling program (drill holes CF21-001 through CF21-014) marked the first documented
drilling along the Maven Trend, as well as for LCT pegmatite on the Property (Figure 10.1, Figure 10.2, and
Figure 9.1).

The primary objective of the LCT pegmatite drilling in 2021 at the CV Trend was to test if the two (2) main
spodumene (lithium) pegmatite outcrops at CV5 continued to depth. The drilling was very successful with

results including:

e 148.7 m at 0.93% Li2O and 114 ppm Taz0s, including 73.0 m at 1.09% Li-O and 108 ppm Ta20s
(CF21-001, the ‘discovery hole’).

e 1541 m at 0.94% LiO and 118 ppm Taz20s, including 38.0 m at 1.38% Li-O and 160 ppm Ta20s
(CF21-002).

e 591 m at 1.23% Li2O and 194 ppm Ta20s, including 33.0 m at 1.80% Li2O and 264 ppm Taz0s
(CF21-003).

e 63.6 m at 0.64% Li2O and 231 ppm Taz0s, including 30.0 m at 1.13% Li2O and 180 ppm Ta20s
(CF21-004).

Drilling in 2021 at the Maven Trend tested geophysical and surface-derived targets at the Lac de la
Corvette, Tyrone-T9, Elsass, and Lorraine showings / prospects. The program returned anomalous to
moderate grades over several drill holes (Figure 9.1), including individual sample highs comparable to prior
surface results — 3.1 m of 0.34% Cu, 0.21 g/t Au, and 6.7 g/t Ag within a larger interval of 28.4 m of
0.12% Cu, 0.06 g/t Au, and 2.3 g/t Ag (CF21-013, Lorraine), and 0.2 m of 2.12% Cu, 0.26 g/t Au, and
25.4 g/t Ag (CF21-008A, Tyrone-T9). Mineralization consists of visible chalcopyrite present as stringers and

disseminations.

10.1.2 2022 Drill Program

The Company completed a diamond drilling campaign on the Property throughout 2022, which included
winter / spring and summer / fall programs (through drill hole CV22-104). Collectively, the program included
90 NQ size DDH, totalling 26,598 m — 76 holes totalling 23,951 m at the CV5 Pegmatite and 14 holes
totalling 2,647 m at the CV13 Pegmatite (Figure 10.2 and Figure 10.3).
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The primary objective of the drilling was the delineation of the CV5 Pegmatite in support of a maiden MRE
and initial drill testing of the CV13 Pegmatite discovered earlier in the year. The drilling at both pegmatites
was very successful, with results including:

At the CV5 Pegmatite:

e 156.9m at 2.12% Li2O, 0.11% Cs20, and 181 ppm Taz20s, including 25.0 m at 5.04% Li20,
0.38% Cs20, and 270 ppm Taz0s, or 5.0 m at 6.36% Li20, 0.42% Cs20, and 216 ppm Ta20s (CV22-
083).

o 522m at 3.34% Li2O, 0.08% Cs20, and 229 ppm Taz20s, including 15.0 m at 5.10% Li20O,
0.14% Cs20, and 314 ppm Ta20s5 (CV22-093).

e 131.2m at 1.96% Li2O, 0.06% Cs20, and 421 ppm Taz20s, including 57.0 m at 2.97% Li20,
0.09% Cs20, and 185 ppm Ta20s (CV22-100).

e 159.7m at 1.65% Li2O, 0.12% Cs20, and 193 ppm Taz20s, including 37.0 m at 3.05% Li20O,
0.20% Cs20, and 207 ppm Ta20s5 (CV22-042).

e 1528 m at 1.22% Li2O, 0.14% Cs20, and 138 ppm Ta20s, including 66.0 m at 1.51% Li20,
0.18% Cs20, and 100 ppm Ta20s (CV22-030).

At the CV13 Pegmatite:

226 m at 1.56% Li2O, 0.11% Cs20, and 240 ppm Ta20s, including 6.0 m at 3.19% Li20O,
0.25% Cs20, and 270 ppm Ta20s5 (CV22-092).

o 224 mat1.28% Li20, 0.05% Cs20, and 124 ppm Ta20s (CV22-077) — collared in LCT pegmatite.
e 15.6 mat 1.50% Li20, 0.06% Cs20, and 113 ppm Ta20s (CV22-081) — collared in LCT pegmatite.

e 173 m at 1.41% Li2O, 0.05% Cs20, and 91 ppm Ta20s5, including 8.0m at 2.09% Li20O,
0.07% Cs20, and 133 ppm Ta20s5 (CV22-104).

A major development from the 2022 drilling campaign was the recognition of a continuous high-grade zone
at CV5, termed the ‘Nova Zone’ (see Figure 7.14). At the end of the 2022 program, the Nova Zone had
been delineated over a strike length of approximately 350 m (later extended to at least 1.1 km). This
included intersections in drill holes CV22-017 (40.7 m at 3.01% Li20O), CV22-042 (37.0 m at 3.04% Li20),
CV22-066 (38.0 m at 2.17% Li20, including 2.0 m at 6.41% Li2O), and CV22-083 (25.0 m at 5.04% Li-20,
including 5.0 m at 6.36% Li20), CV22-093 (15.0 m at 5.10% Li20), and CV22-100 (57.0 m at 2.97% Li20).
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10.1.3 2023 Drill Program

The Company completed a diamond drilling campaign (plus a single rotary drill hole) on the Property
throughout 2023, which included 267 NQ (predominant) and HQ size holes, totalling 78,363 m
(CV23-105 through CV23-365). This included drill holes at the CV5, CV13 and CV9 LCT pegmatites, as
well as hydrogeological holes at the Company’s Shaakichiuwaanaan Camp situated on the south side of

the Trans-Taiga Road, approximately 13 km directly north of the CV5 Pegmatite.

The primary objective of the drilling was continued delineation of the CV5 and CV13 pegmatites, initial drill
testing of the CV9 pegmatite, as well as collecting hydrogeological information to support a preliminary
hydrological model for the CV5 area and camp.

10.1.3.1 CV5 Pegmatite

Drill result highlights for lithium from 168 holes (58,460 m) completed at the CV5 Pegmatite in 2023 include:

e 83.7m at 3.13% Li2O, 0.06% Cs20, and 235 ppm Taz0s, including 19.8 m at 5.28% Li20,
0.09% Cs20, and 283 ppm Ta20s, and 5.1 m at 5.17% Li2O, 0.11% Cs20, and 287 ppm Taz20s
(CV23-105).

e 139.2m at 1.26% Li2O, 0.09% Cs20, and 106 ppm Ta20s, including 36.2m at 1.74% Li20O,
0.08% Cs20, and 112 ppm Ta20s5 (CV23-190).

e 130.3m at 1.56% Li2O, 0.14% Cs20, and 185 ppm Ta20s, including 52.7 m at 2.45% Li20,
0.28% Cs20, and 168 ppm Ta20s (CV23-132).

e 1226 m at 1.89% Li2O, 0.10% Cs20, and 175 ppm Ta20s, including 8.1 m at 5.01% Li2O,
0.24% Cs20, and 274 ppm Ta20s5 (CV23-138).

e 101.2m at 1.59% Li2O, 0.03% Cs20, and 246 ppm Ta20s, including 8.8 m at 5.20% Li20,
0.12% Cs20, and 303 ppm Ta20s5 (CV23-141).

e 108.0m at 2.44% Li2O, 0.24% Cs20, and 277 ppm Taz0s, including 16.0 m at 4.08% Li20O,
0.35% Cs20, and 206 ppm Ta20s (CV23-181).

e 1724 m at 0.95% Li2O, 0.10% Cs20, and 121 ppm Taz20s, including 34.5m at 1.85% Li20,
0.09% Cs20, and 121 ppm Ta20s5 (CV23-199).

e 133.9m at 1.21% Li2O, 0.10% Cs20, and 154 ppm Ta20s, including 41.5m at 1.52% Li20O,
0.17% Cs20, and 199 ppm Taz20s, and 42.2 m at 1.59% Li2O, 0.06% Cs20, and 93 ppm Taz20s
(CV23-298).
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The drilling at CV5 was very successful and extended the strike length of CV5 to 4.6 km (drill hole to drill
hole), up from 2.2 km at the end of 2022, with it remaining open. The program also provided the final set of
drill hole data informing a maiden Mineral Resource Estimate for the CV5 Pegmatite, announced in
July 2023 (PMET, 2023a), which established the CV5 Pegmatite as a world-class lithium pegmatite, ranking
largest in the Americas and in the top 10 globally at the time.

The Nova Zone, first discovered during the 2022 drilling program, was also expanded over the course of
the 2023 drilling program (January through April) to at least 1.1 km. At the Nova Zone, geological modelling
supports a continuous spodumene mineralized zone of variable thickness, at grades of 2% to over 5% Li20,
occurring between vertical depths of approximately 125 mto 325 m. The high-grade zone includes a
higher-grade sub-zone that is an approximate 3 m to 25 m thick (core length) band of 5%+ Li-O spodumene
pegmatite traced over at least a 200 m strike length.

Additionally, caesium overlimit analysis was completed in early 2025 on samples from several holes
completed in 2023 at CV5. Using the overlimit analysis, results for caesium drill intersections completed in
2023 at CV5 include:

e 104 m at 1.77% Li2O, 1.30% Cs20, and 240 ppm Taz20s, including 4.0 m at 2.06% Li20O,
2.02% Cs20, and 341 ppm Ta20s5 (CV23-117).

e 2.0mat3.50% Liz0, 5.24% Cs20, and 187 ppm Ta20s (CV23-219).

10.1.3.2 CV13 Pegmatite (Lithium)

Drill result highlights for lithium from 74 holes (14,917 m) completed at the CV13 Pegmatite in 2023 include:

o 127 m at 2.46% Li2O, 0.18% Cs20, and 147 ppm Taz20s, including 7.6 m at 3.82% Li20O,
0.28% Cs20, and 145 ppm Taz20s (CV23-191).

e 80m at 2.86% Li2O, 0.14% Cs20, and 378 ppm Ta20s, including 4.3 m at 5.03% Li20,
0.24% Cs20, and 261 ppm Ta20s (CV23-195).

e 10.2m at 2.70% Li2O, 1.52% Cs20, and 265 ppm Taz20s, including 5.8 m at 4.48% Li20O,
2.63% Cs20, and 265 ppm Ta20s5 (CV23-198).

e 287m at 1.49% Li2O, 0.04% Cs20, and 94 ppm Ta20s, including 204 m at 2.03% Li20,
0.04% Cs20, and 91 ppm Ta20s5 (CV23-311).

e 19.2mat 1.74% Li20, 0.05% Cs20, and 98 ppm Ta20s (CV23-215).

e 225m at 1.10% Li2O, 0.04% Cs20, and 69 ppm Ta20s, including 15.2m at 1.57% Li20O,
0.03% Cs:20, and 83 ppm Ta20s5 (CV23-300).
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e 161 m at 1.54% Li2O, 0.06% Cs20, and 59 ppm Ta20s, including 7.2m at 2.57% Li20,
0.04% Cs:20, and 68 ppm Ta20s5 (CV23-319).

A significant development from the drilling at CV13 was the identification of a new high-grade zone located
near surface (~40-50 m vertical depth) near the apex of the pegmatite. Additionally, drill hole CV23-195
returned two (2) samples assaying greater than 6% Li20, including 1.2 m at 6.41% Li.O (PMET, 2023b).
This high-grade zone is partially coincident with the Rigel Caesium Zone.

10.1.3.3 CV13 Pegmatite (Caesium)

A caesium overlimit analysis was completed in early 2025 on several holes completed in 2023 at CV13.
Using the overlimit analysis, drill result highlights for caesium from 74 holes (14,917 m) completed at the
CV13 Pegmatite in 2023 include:

Rigel Caesium Zone:

59m at 1.07% Li2O, 11.19% Cs20, and 3,261 ppm Taz20s, including 1.0 m at 0.48% Li20O,
22.69% Cs20, and 110 ppm Ta20s (CV23-271).

e 50m at 0.24% Li2O, 13.32% Cs20, and 1 ppm Taz0s, including 2.0 m at 0.44% Li20O,
22.90% Cs20, and 1 ppm Ta20s (CV23-255).

e 32m at 2.89% Li2O, 10.23% Cs20, and 814 ppm Taz20s, including 1.1 m at 0.23% Li20,
26.61% Cs20, and 1 ppm Ta20s5 (CV23-204).

e 4.5mat4.19% Li20, 3.36% Cs20, and 333 ppm Ta20s5 (CV23-198).

The Rigel Zone, within the CV13 Pegmatite, was first intersected in a drill hole in 2023; however, caesium
overlimit analysis was not received until early 2025. Subsequent modelling using the 0.5% Cs20 grade
constraint has outlined a footprint of caesium mineralization at Rigel over a general area of at least
200 m x 100 m and consists of a single, shallow-dipping lens at a depth of ~50 m with a true thickness of
<2 mto ~6 m. The zone is located at the apex of the regional structural flexure controlling CV13 and is
partially coincident with the high-grade lithium zone discovered in drill holes CV23-191 and CV23-195
described above. The Rigel Caesium Zone is described in further detail in Chapter 7, including a
cross-section (see Figure 7.23).

Additionally, for reference, 3.0 m at 9.43% Cs20, including 1.0 m at 22.41% Cs20, was returned from a
channel (CH23-069) completed at the Vega Caesium Zone in 2023.
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Through 2023, the CV13 Pegmatite had been traced by drilling over an approximate 2.3 km strike length

and remained open along strike at both ends and to depth.

10.1.3.4 CV9 Pegmatite

Drill result highlights from 18 holes (4,071 m) completed at the CV9 Pegmatite in 2023 include:

e 999m at 0.39% Li2O, 0.03% Cs20, and 69 ppm Ta20s, including 30.6 m at 0.80% Li20,
0.03% Cs20, and 75 ppm Ta20s5 (CV23-345).

e 157m at 0.76% Li2O, 0.03% Cs20, and 81 ppm Ta20s, including 10.8 m at 1.00% Li2O,
0.03% Cs20, and 79 ppm Ta20s5 (CV23-267).

e 7.7m at1.35% Li20, 0.02% Cs20, and 55 ppm Ta20s (CV23-333).

The program was the initial drill testing of the spodumene pegmatite outcrops that define the CV9 Pegmatite
at surface, with a primary objective to determine the geometry and orientation of the pegmatite system. A

total of 18 holes (4,071 m) were completed.

The results are encouraging and confirm that widespread spodumene mineralization is present at depth at
CV9. The pegmatite intersected in drill hole at CV9 is variably mineralized (typically <5% to
15% spodumene content), with strong grades (>1% Li2O) demonstrated over 7 m to 10+ m intervals in
addition to wider and more moderately mineralized zones (e.g., 30.6 m at 0.80% Li2O in CV23-345). High
grades of spodumene pegmatite were also intercepted with multiple holes returning individual sample
grades over 2% Li20, including a peak sample high of 4.28% Li2O (over 0.6 m) in CV23-345 — the last drill
hole of the program at CV9.

10.1.4 2024 Drill Program

The Company completed a diamond drilling campaign (plus two (2) rotary drill holes) on the Property
throughout 2024 that included 431 NQ (predominant) and HQ-size holes, totalling 128,052 m
(CV24-366 through CV24-787). This included drill holes at the CV5 and CV13 pegmatites, as well as holes
north of CV5 at potential waste rock pile locations. (Figure 10.1, Figure 10.2, and Figure 10.3).

The primary objectives of the drilling were continued delineation of the CV5 Pegmatite to support conversion
of Mineral Resources from the Inferred category to the Indicated category, to complete geotechnical,
geomechanical, and hydrogeological drilling in support of CV5 development, and continue step-out

delineation of the CV13 Pegmatite.
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10.1.4.1 CV5 Pegmatite

Drill result highlights for lithium from 304 holes (105,701 m) completed at the CV5 Pegmatite in 2024

include:

e 126.3m at 1.66% Li2O, 0.13% Cs20, and 158 ppm Ta20s, including 54.9 m at 2.50% Li20,
0.19% Cs20, and 129 ppm Ta20s (CV24-374).

e 1249 m at 1.72% Li2O, 0.04% Cs20, and 138 ppm Ta20s, including 13.4 m at 4.04% Li20O,
0.05% Cs20, and 175 ppm Taz20s5 (CV24-473).

e 1225m at 1.42% Li2O, 0.06% Cs20, and 138 ppm Ta20s, including 35.8 m at 2.15% Li20,
0.07% Cs20, and 170 ppm Ta20s (CV24-405).

e 135.7m at 1.02% Li2O, 0.05% Cs20, and 106 ppm Taz0s, including 44.7 m at 2.03% Li20O,
0.03% Cs20, and 69 ppm Ta20s5 (CV24-410).

e 1127m at 1.20% Li2O, 0.08% Cs2:0, and 86 ppm Taz20s, including 21.7m at 1.93% Li20,
0.04% Cs20, and 99 ppm Ta20s5 (CV24-503).

e 100.8m at 1.97% Li2O, 0.08% Cs20, and 125 ppm Taz20s, including 69.8 m at 2.52% Li20,
0.08% Cs20, and 113 ppm Ta20s5 (CV24-392).

e 90.2m at 1.29% Li20, 0.05% Cs20, and 108 ppm Ta20s, and 48.5 m at 1.25% Li20, 0.12% Cs20,
and 121 ppm Ta20s5 (CV24-377).

e 949m at 1.10% Li2O, 0.04% Cs20, and 123 ppm Taz0s, including 26.1 m at 2.16% Li20,
0.05% Cs20, and 99 ppm Ta20s5 (CV24-378).

e 66.8m at 2.56% Li2O, 0.19% Cs20, and 220 ppm Ta20s, including 46.9 m at 3.53% Li20,
0.26% Cs20, and 188 ppm Ta20s, or 16.1 m at 5.02% Li2O, 0.46% Cs20, and 243 ppm Taz0s
(CV24-401A).

e 63.7m at 2.68% Li2O, 0.23% Cs20, and 160 ppm Taz0s, including 35.6 m at 3.79% Li20,
0.38% Cs20, and 202 ppm Ta20s (CV24-404).

The program was successful in further delineation of the CV5 Spodumene Pegmatite, with results generally
in line with expectations and prior results. Several new mineralized pegmatite veins were encountered at
depth at various locations at CV5 and highlight the strong potential remaining for additional discovery. As
the focus was on infill, no step-out holes at CV5 were completed in 2024, and, therefore, the delineated

strike length remained at 4.6 km.
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Additionally, several drill holes completed in 2024 returned significant caesium mineralization with overlimit

analysis completed on several samples in 2025. Results with overlimit analysis include:

e 9.0m at 2.02% Li2O, 1.20% Cs20, and 194 ppm Ta20s, including 1.5m at 2.22% Li20,
5.03% Cs20, and 219 ppm Ta20s (CV24-651).

e 75m at 3.85%Li2O, 1.29% Cs20, and 200 ppm Ta20s, including 1.5m at 3.93% Li20,
3.90% Cs20, and 143 ppm Ta20s5 (CV24-404).

e 0.8mat1.79% Li20O, 13.04% Cs20, and 205 ppm Ta20s (CV24-627).

10.1.4.2 CV13 Pegmatite (Lithium)

Drill result highlights for lithium from 78 holes (21,507 m) completed at the CV13 Pegmatite in 2024 include:

e 51.7m at 1.77% Li2O, 1.06% Cs20, and 105 ppm Taz20s, including 9.7 m at 5.16% Li20O,
0.33% Cs20, and 86 ppm Ta20s5 (CV24-525).

e 344 m at 2.90% Li2O, 0.46% Cs20, and 124 ppm Taz20s, including 21.9m at 3.58% Li20O,
0.25% Cs20, and 133 ppm Ta20s5 (CV24-470).

e 334m at 2.40% Li2O, 0.89% Cs20, and 100 ppm Taz0s, including 11.1 m at 4.33% Li20,
0.82% Cs20, and 97 ppm Ta20s; and 17.6 m at 1.89% Li20O, 0.28% Cs20, and 119 ppm Taz0s,
including 5.6 m at 3.40% Li20, 0.11% Cs20, and 96 ppm Ta20s5 (CV24-507).

e 395m at 1.18% Li2O, 0.40% Cs20, and 155 ppm Taz0s, including 12.9m at 3.06% Li20,
0.92% Cs20, and 75 ppm Ta20s5 (CV24-498).

e 271 m at 1.02% Li2O, 0.08% Cs20, and 135 ppm Taz20s, including 7.6 m at 2.39% Li20,
0.18% Cs20, and 175 ppm Ta20s5 (CV24-513).

e 321m at 0.78% Li2O, 0.04% Cs20, and 95 ppm Ta20s, including 10.7 m at 2.17% Li20,
0.04% Cs20, and 81 ppm Ta20s5 (CV24-499).

Along the western arm, the pegmatite was extended down-dip over 400 m. Moreover, along the eastern
arm, the high-grade Vega Lithium Zone was discovered. At the end of the program, the Vega Lithium Zone
had been delineated to be relatively flat-lying to shallow dipping and near-surface (starting at ~100 m
vertical depth from surface), covering an area of at least 700 m by 250 m with an interpreted true thickness

of ~8 to 30+ m, hosted within a wider moderately to strongly mineralized pegmatite body.
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10.1.4.3 CV13 Pegmatite (Caesium)

Drill result highlights for caesium from 78 holes (21,507 m) completed at the CV13 Pegmatite in 2024

include:
Vega Caesium Zone:

e 181m at 1.89% Li2O, 2.71% Cs20, and 288 ppm Taz20s, including 7.5m at 0.99% Li20,
5.45% Cs20, and 286 ppm Taz20s (CV24-754).

e 111m at 2.09% Li2O, 4.87% Cs20, and 1,116 ppm Taz20s, including 7.1 m at 0.96% Li20O,
7.39% Cs20, and 103 ppm Ta20s5 (CV24-520).

e 57mat0.99% Li20, 4.97% Cs20, and 61 ppm Taz0s, including 3.0 m at 1.16% Li20, 8.20% Cs:0,
and 30 ppm Ta20s5 (CV24-525).

e 96m at 2.08% Li2O, 1.59% Cs20, and 371 ppm Ta20s, including 44 m at 3.55% Li20O,
2.34% Cs20, and 354 ppm Ta20s5 (CV24-579).

In addition to the discovery of the Vega Lithium Zone, the 2024 drilling at CV13 also delineated the Vega
Caesium Zone. The Vega Caesium Zone is coincident with the Vega Lithium Zone, whereby the caesium
enrichment occupies two (2) extensive bands, with the primary band up to 10 m thick, within the high-grade

zone of lithium in the wider CV13 Pegmatite body.

Subsequent modelling using a 0.5% Cs20 grade constraint has outlined a Vega Caesium Zone footprint
over a general area of at least 800 m x 250 m and consists of two (2) proximal flat-lying lenses, at a depth
of ~110 m, with a true thickness of <2 m and up to ~10 m and ~6 m, respectively. The Vega Caesium Zone

is described in further detail in Chapter 7, including a cross-section (see Figure 7.24).

Through the end of the 2024 program, the CV13 Pegmatite had been traced by drilling over a strike length
of at least 2.5 km (drill hole to drill hole) and remains open along strike at both ends and to depth along a
significant portion of its length. Mineralized pegmatite at CV13 has been traced to within approximately
2.6 km of the CV5 Pegmatite to the northeast and 2.4 km of the CV12 Pegmatite to the northwest
(Figure 10.4).

Section 10 November 2025 Page 10-14



RESSOURCES

PMET

RESOURCES

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
Shaakichiuwaanaan Project

Figure 10.4: Drill Holes Completed Through 2024 at the CV5 and CV13 LCT Pegmatites
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10.1.5 2025 Drilling Program
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In January 2025, the Company commenced a drilling campaign on the Property with three (3) primary

objectives:

o Extend the high-grade Vega Lithium Zone (CV13 Pegmatite) westward along an interpreted

structural corridor toward the CV12 Pegmatite.

e Test the highly prospective CV5 to CV13 pegmatite corridor.

e Complete condemnation drilling at two (2) proposed waste rock pile locations in support of the

ongoing Feasibility Study at the CV5 Pegmatite.

In 2025 through June 30", the Company had completed a total of 28,088 m (121 holes) of drilling at the
Shaakichiuwaanaan Project. This includes 14,461 m (49 holes) at CV13, 1,955 m (5 holes) at the
CV5-CV13 corridor, 5,464 m (36 holes) at the waste rock piles for condemnation, and 6,208 m (31 holes)

Section 10

November 2025 Page 10-15



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

at the CV12 Pegmatite. No drill results from the 2025 drilling campaign have been reported to date by the
Company. The 2025 Drilling activities at the Property concluded in October.

10.2 Structure

To date, no oriented drill coring has been completed; however, downhole optical and acoustic televiewer
surveys have been completed on multiple holes to assess the overall structure of the CV5 and
CV13 LCT pegmatites. The surveying was completed by DGI Geoscience Inc. over multiple periods. The
data has guided the geological model supporting the Shaakichiuwaanaan Consolidated Mineral Resource

Estimate.

10.3 Collar Survey

Each drill hole collar (CF21-001 through CV24-787) was surveyed with an RTK tool (Topcon GR5 or
Trimble Zephyr 3), with some minor exceptions that were surveyed using a handheld GPS (Garmin
GPSMAP 64s) only. All collar survey data has been validated by the Project geologists on site, and by the
database lead.

10.4 Downhole Deviation Survey

Downhole deviation surveys for each drill hole were completed with a Devico DeviGyro tool (2021 and
2024 holes), Reflex Gyro Sprint 1Q tool (2022, 2023 and 2024 holes), Axis Champ Gyro (2023 and
2024 holes), or Reflex OMNI Gyro Sprint 1Q (2024 holes). Survey shots were typically continuous at
approximately 3-5 m intervals. The use of the gyro tool system negated potential deflection issues arising
from minor but common pyrrhotite within the host rock units. All collar and downhole deviation data have

been validated by the Project geologists on site, and by the database lead.

10.5 Core Logging and Sampling Procedures

Procedures at the drill followed industry best practices with drill core placed in either 4 or 5-foot-long,
typically flat, square-bottom wooden boxes, with the appropriate hole and box ID noted and block depth
markers placed in the box. Core recovery typically exceeds 90%. Once full, the box was fibre-taped shut
with wooden lids at the drill and box slung directly to Mirage Lodge for processing (2021) or north by
helicopter to a laydown area on the Trans-Taiga Road (KM-270 or KM-277), where they were then
transported by truck to Mirage Lodge for processing (2022 and 2023). In 2023 (winter) and 2024, the core

was also transported by winter / all-season road from the Property to Mirage Lodge for processing.
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Upon receipt at the core shack, the core box information was confirmed, and all drill cores were pieced
together, oriented to maximum foliation. The core was then metre-marked, geotechnically logged (TCR,
RQD, ISRM, and Q-Method (since mid-winter 2023)), alteration logged, structure logged, geologically
logged (rock type), and sample logged and marked on an individual sample basis. The logging of drill core
was qualitative by nature and included estimates of spodumene grain size, inclusions, and model mineral
estimates. The drill core was then, prior to sampling, wet- and dry-photographed for a digital record of all
cores received in the core shack.

These logging practices meet current industry standard practices and are of appropriate detail to support a
Mineral Resource estimation. All protocols employed are considered appropriate for the sample type and
nature of mineralization and are considered the optimal approach for maintaining representativeness in

sampling. Further details are provided below.

10.5.1 2021 Drill Program

Core sample collection was guided by lithology, mineralogy, and textural changes, as determined during
geological logging (i.e., by a geologist). As target mineralization / rock type would typically be visible to the
naked eye — chalcopyrite for the Maven and pegmatite for the CV Trend — a protocol was set whereby the
sampling could continue at least 10 m on either side of the visually identified mineralized zone, with the
geologist able to extend sampling at their discretion. Sample lengths targeted 1.0 m within a mineralized
zone and were extended to 1.5 m outside of mineralized zones. If target mineralized sample zones were
interfingered with interpreted unmineralized zones over short intervals, the entire section was sampled. All

pegmatite encountered in the drill hole was sampled, irrespective of perceived mineralization.

Samples that were marked were cut in half using a core saw, with one half collected for analysis and the
other half remaining in the core box for reference. Where a duplicate sample was indicated, the half core
remaining in the box was cut in half again, producing two (2) quarter-core pieces with one collected for
analysis and the other remaining in the core box for reference. In addition to quarter-core duplicates, the

QA/QC program included systematic insertion of quartz blanks and certified reference materials.

Samples collected for analysis were placed in a labelled heavy-duty plastic sample bag with the
corresponding sample tag. The bags were closed with zip ties and catalogued before being packaged in
labelled and sealed rice sacs, which were placed into a pallet-sized heavy-duty super-sacs (i.e., neoprene
bulk bags), ready to be transported to the lab. The pallets of samples were loaded onto regularly scheduled
truck shipments from Mirage Lodge by Kepa Transport and transported by ground to Activation Laboratories

in Ancaster, Ontario. Samples were tracked during shipment along with the chain of custody documentation.
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Upon arrival at the laboratory, the samples were cross-referenced with the shipping manifest to confirm all

samples were accounted for and had not been tampered with.
All unsampled 2021 drill core remaining in the core boxes was either flown back to the Property for
long-term storage (cross-stacked) or placed in long-term storage at the Company’s Camp

Shaakichiuwaanaan. All analytical reject and pulp material is currently stored at Camp Shaakichiuwaanaan.

10.5.2 2022, 2023, 2024, & 2025 Drill Programs

For the 2022, 2023, 2024 and 2025 drilling programs, current as of the date of this Report, the protocols
outlined for the 2021 drilling program were continued with only minor adjustments and refinements.
Additionally, all drilling in 2022, 2023, 2024 and 2025 focused solely on LCT pegmatite, with no base or

precious metal targets drill tested.

Core sample collection was guided by lithology, mineralogy, and textural changes, as determined during
geological logging (i.e., by a geologist). All pegmatite intervals were sampled in their entirety (half-core),
whether spodumene / pollucite mineralization was noted or not (to ensure an unbiased sampling approach),
in addition to ~1 m to 3 m of sampling into the adjacent host rock (dependent on pegmatite interval length)
to “shoulder” the sampled pegmatite. The geologist may extend this shoulder distance at their discretion
based on logging observations. If target mineralized sample zones were interfingered with interpreted
unmineralized zones over short intervals, the entire section was sampled. All pegmatite encountered in the

drill hole was sampled, irrespective of perceived mineralization.

The targeted minimum individual sample length was typically 0.3 m to 0.5 m, and the maximum sample
length was typically 2.0 m. Targeted individual pegmatite sample lengths are 1.0 m to 1.5 m. Additionally,
samples of the host, non-pegmatite rock unit(s) were collected at systematic intervals (one (1) sample every

~20 m) throughout the hole, in addition to samples of interest as determined by the logging geologist.

All sample-marked drill core was saw-cut using an Almonte automatic core saw, with one (1) half-core
collected for assay, and the other half-core remaining in the box for reference. Where a duplicate sample
was indicated (collected through only hole CV23-365), the half core remaining in the box was cut in half
again, producing two (2) quarter-core pieces with one collected for analysis and the other remaining in the
core box for reference. In addition to quarter-core duplicates, the QA/QC program included systematic

insertion of quartz blanks and certified reference materials.

Section 10 November 2025 Page 10-18



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

A new addition to the protocol in 2022 was the systematic collection of specific gravity (SG) measurements
using the water immersion method. SG measurements were collected for the entire half-core sample

interval at a rate of approximately one sample every 4 m to 6 m and over each rock type encountered.

Samples collected for analysis were placed in a labelled heavy-duty plastic sample bag with the
corresponding sample tag. The bags were closed with zip ties and catalogued before being packaged in
labelled and sealed rice sacs, which were placed into a pallet-sized heavy-duty super-sacs (i.e., neoprene

bulk bags), ready to be transported to the lab.

For the 2022 drill core, the pallets of samples were loaded onto regularly scheduled truck shipments from
Mirage Lodge, by third-party service provider Kepa Transport, and transported by ground to SGS Canada
Laboratories in Lakefield, Ontario (vast majority), Sudbury, Ontario (CV22-028, 029, 030), or Burnaby,
British Columbia (CV22-031, 032, 033, and 034). Samples were tracked during shipment along with the
chain of custody documentation. Upon arrival at the laboratory, the samples were cross-referenced with

the shipping manifest to confirm all samples were accounted for and had not been tampered with.

For the 2023 drill core, the pallets of samples were shipped ‘on-demand’ by ground transport, by the drill
contractor (Forage Fusion Drilling), directly to SGS Canada’s laboratory in Lakefield, Ontario (CV23-105,
106 and 107), and Val d’Or, Québec (CV23-108 through 365). Samples were tracked during shipment
along with the chain of custody documentation. Upon arrival at the laboratory, the samples were
cross-referenced with the shipping manifest to confirm all samples were accounted for and had not been

tampered with.

For the 2024 and 2025 drill core, the pallets of samples were shipped ‘on-demand’ by ground transport, by
the drill contractor (Forage Fusion Drilling), directly to SGS Canada’s laboratory in Radisson, Québec, or
Val d’Or, Québec. Samples were tracked during shipment along with the chain of custody documentation.
Upon arrival at the laboratory, the samples were cross-referenced with the shipping manifest to confirm all

samples were accounted for and had not been tampered with.
All unsampled drill core remaining in the core boxes is in storage at Camp Shaakichiuwaanaan on the

Property. All analytical rejects and pulp material are currently in temporary storage at SGS Canada’s lab

facilities or in long-term storage at the Camp Shaakichiuwaanaan on the Property.
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10.6 Qualified Person’s Opinion

The QP is of the opinion that the drilling and logging procedures and protocols employed by the Company
meet acceptable industry standards and are sufficient to support geological and Mineral Resource
modelling.
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11.SAMPLE PREPARATION, ANALYSES AND SECURITY

11.1 Sample Preparation

11.1.1 Rock and Channel Sampling Programs

Channel sampling followed best industry practices with a 3 cm to 5 cm wide, saw-cut channel completed
across the pegmatite as practically possible, perpendicular to the interpreted pegmatite strike. Samples
were collected at 0.5 m to ~1 m contiguous intervals with the channel bearing noted, and GPS coordinates

(RTK tool) were collected at the start and end points of the channel.

The rock type and mineralogy of each channel sample were logged on site at the time of collection. Channel

samples were not geotechnically logged by nature; however, channel recovery was effectively 100%.

All rock and channel samples collected for analysis (2022, 2023, and 2024) were placed in a labelled
heavy-duty plastic sample bag with the corresponding sample tag and closed with zip ties. Samples were
transported by road or helicopter to Camp Shaakichiuwaanaan or Mirage Lodge, catalogued, and packaged
in labelled and sealed rice sacks for transport to the analytical laboratory. Samples were then shipped
directly from Camp Shaakichiuwaanaan or Mirage Lodge to SGS Canada’s laboratory in Lakefield,
ON (2022), or Val-d’'Or, QC (2023 and 2024), using a third-party (2022) or dedicated service provider
contracted by the Company (2023 and 2024). The Company largely relied on internal laboratory quality
assurance / quality control (QA/QC) for its surface rock samples; however, the occasional certified
reference material (CRM) and blank were submitted with sample batches. For the 2023-2024 channel
samples, a protocol was followed, which included systematic insertion of blanks and CRMs in sample

batches submitted to the laboratory.

Upon receipt at the SGS Canada laboratory (from spring 2023 onwards), each sample was sorted and
catalogued. An updated standard drill core sample preparation was then completed, which included drying
at 105°C, crushing to 90% passing 2 mm (instead of the prior 75% passing 2 mm), riffle split 250 g, and
pulverizing 85% passing 75 microns (package PRP89).

SGS Canada laboratory used, during the surface exploration, programs that have the relevant

accreditations (ISO 17025) and that are independent of the Company.
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11.1.2 2024 Drilling Program (April 2024 to December 2024, Holes CV24-527 to CV24-787)

Core samples collected from the 2024 drill holes completed subsequent to those included in the 2024 MRE
(i.e., CV24-527 to CV24-787) were shipped to SGS Canada’s laboratory in Val-d’Or, Québec, or Radisson,

Québec, for sample analysis preparation.

Upon receipt at the laboratory, each sample was sorted and catalogued. An updated standard drill core
sample preparation was then completed, which included drying at 105°C, crushing to 90% passing 2 mm
(instead of the prior 75% passing 2 mm), riffle split 250 g, and pulverizing 85% passing 75 microns
(package PRP89).

The primary laboratory (SGS Canada) used for the 2024 core analysis is a commercial laboratory with the

relevant accreditations (ISO 17025) and is independent of the Company.

11.2 Analytical Procedure

11.2.1 2024 Drill Program

Subsequent to the 2024 MRE, all the 2024 drilling program core sample pulps were shipped by air, from
SGS Canada’s Val-d’Or, Québec, or Radisson, Québec, preparation facility to SGS Canada’s laboratory in
Burnaby, British Columbia, where the samples were homogenized and subsequently analyzed for
multi-element (including Li and Ta) using sodium peroxide fusion with ICP-AES/MS finish
(codes GE_ICP91A50 and GE_IMS91A50). The analytical package had a relatively high detection limit for
Li (5%), so overlimit analyses were not required. Overlimits, where requested, were submitted for analysis
by acid digestion for alkaline metals with AAS finish (code GC_AAS49C) for Cs and Rb, borate fusion with
XRF finish (code GC_XRF76V) for Cs and Ta, and sodium peroxide fusion with ICP-MS finish
(Code GC_IMS93A50V) for Rb.

The primary laboratory (SGS Canada) used for the 2024 core analysis is a commercial laboratory with the

relevant accreditations (ISO 17025) and is independent of the Company and vendor (SGS, 2022).

11.2.2 Previous Years

Analytical procedures and sample preparation methods used in previous years’ drilling programs are
described in detail in the two (2) previous MRE technical reports (McCracken & Cunningham, 2023);

TAAS: Atomic Absorption Spectroscopy
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(McCracken, et al., 2024); both are similar to the current methodologies. The main difference was for the
2021 program, when samples were submitted to and analyzed by Activation Laboratories in Ancaster,
Ontario, and underwent their own procedures. For 2021, the samples were analyzed for multi-element
(including lithium) by four-acid digestion with ICP-OES finish (package 1F2) or by sodium peroxide fusion
with ICP-OES / ICP-MS finish (package UT7). Any samples returning >8,000 ppm Li by 1F2 were
reanalyzed for Li by code 8-4 Acid ICP Assay. Additionally, all samples were analyzed for tantalum by
INAAZ (code 5B). Where Au was requested, it was determined by fire assay (package 1A2B-30).

11.3 Quality Assurance / Quality Control

11.3.1 Channel Sample Program

A total of 430 samples, totalling 218.4 m, were collected from channel samples during the 2024 program
and included in the 2025 MRE. A protocol was followed, which included systematic insertion of blanks and

CRMs in sample batches submitted to the laboratory.

11.3.2 2021 to 2024 Drilling Programs

Complete procedures and QA/QC protocols are described in detail in previous technical reports
(McCracken & Cunningham, NI 43-101 Technical Report for Patriot Battery Metals. Mineral Resource
Estimate for the CV5 Pegmatite, Corvette Property, 2023); (McCracken, et al., 2024). Industry’s best
practices have been applied to the Project from the beginning with insertion of blanks, CRM, quarter-core
duplicates, pulp duplicates, and external pulp duplicates. In 2021, the laboratory was Activation
Laboratories in Ancaster, Ontario. For subsequent programs, starting in 2022, SGS Canada has been the
primary laboratory, and ALS Canada is used as the secondary laboratory for external checks. Table 11.1
shows the different QA/QC insertions for drilling programs from 2021 to 2024.

Table 11.1: QA/QC Insertions for Drilling Programs from 2021 to 2024

Drilling Pulp External Pulp Quarter Reject
Program OrL R Duplicate Duplicate Core Duplicate
2021 70 - 4 164 - -
2022 375 374 395 393 331 -
2023 341 338 357 357 304 -
2023 - 2024 966 1,042 1,116 1,115 - 494
2 INAA: Instrumental Neutron Activation Analysis
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11.3.3 2024 Drilling Program (Holes CV24-527 to CV24-787)

SGS Canada implements routine QA/QC protocols during internal analysis. These are routine procedures

that consist of using pulp duplicates for repeat analysis and internal CRMs.

In addition to the standard internal laboratory QA/QC, the Company implemented a QA/QC protocol,
following industry best practices, into the program. This protocol included systematic insertion of quartz
blanks and CRMs into sample batches. Additionally, analysis of pulp-split and coarse-split (through
hole CV23-365 only) sample duplicates was completed at the primary laboratory (SGS Canada) to assess
analytical precision at different stages of the laboratory preparation process, and pulp-split duplicates were
prepared at the primary laboratory for subsequent check analysis and validation at an external (secondary)
laboratory (ALS Canada).

Throughout the program, the Company followed the same QA/QC protocols in place from the prior program,
with the exception of quarter-core and course-split duplicates no longer being collected after CV23-190 and
CV23-365, respectively. A review of the existing data set determined that the quarter-core and coarse-split

duplicates were no longer required as part of its QA/QC protocols.

11.3.3.1 Blanks

Blanks consisted of an approximate 0.4 kg to 0.5 kg sample of ‘coarse silica blank material’ from OREAS,
at a size of approximately 0.5 cm to 1 cm per piece silica blank. A total of 503 quartz blanks were submitted

as control samples over the 2024 drilling program.

For lithium (Figure 11.1), with a lower detection limit of 10 ppm with the GE_ICP91A50 method, the trend
was around 11 ppm for the blank. At 3x the lower detection limit (30 ppm), a warning was issued, and at
10x the detection limit (100 ppm), the assay failed. When an assay failed, a request to re-assay
five (5) samples before and after was made to the laboratory. For this drilling program, one (1) sample failed

the lithium 10x detection limit threshold.
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Figure 11.1: Blank Sample Results (Li) from the 2024 Drilling Campaign
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For tantalum with a detection limit of 0.5 ppm with the GE_IMS91A50 method, the decision was to set the
failed values at 10 times the detection limit (5 ppm). When an assay failed, a request to re-assay
five (5) samples before and after was made to the laboratory. For this drilling program, one (1) sample failed
the tantalum 10x detection limit threshold.
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Figure 11.2: Blank Sample Results (Ta) from the 2024 Drilling Campaign
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Since gallium is being estimated for the first time in this current Technical Report, the blank sample results
presented are from the 2022 to 2024 drilling programs (Figure 11.3). For gallium with a detection limit of
1 ppm with the GE_IMS91A50 method, the decision was to set the failed values at 10 times the detection

limit (10 ppm). For the 2022 to 2024 drilling programs, only three (3) samples failed the gallium
10x detection limit threshold on a total of 2,260.
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Figure 11.3: Blank Sample Results (Ga) from 2022-2024 Drilling Campaigns
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The blank material was not appropriate to be used for QA/QC protocols for caesium, as approximately
20% of the blanks exceeded 10x the detection limit (1 ppm). An adjustment to the threshold for caesium
should be considered.

11.3.3.2 Certified Reference Materials

Several CRMs were used during the 2024 drilling program — AMIS0342, AMIS0355, AMIS0565,
OREAS 751, OREAS 752 and OREAS 753 (Table 11.2). In its procedure, PMET Resources’ geologists set
a warning when an element was + 2 standard deviations (Std Dev.), and the element was considered failed
if above + 3 standard deviations. Failing rate is minimal for the 2024 drilling program.

Since gallium and caesium are being estimated for the first time on the Project in this current Technical
Report, the CRM results from the 2022 to 2024 drilling programs were reviewed and are presented in
Table 11.3.
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Table 11.2: Certified Reference Materials Used in the 2024 Drilling Program

Lithium (Li)
0
Standard Standz_ard Laboratory i?:lt:lisg Quantity (I;w,:;; Pl;;zv:;s Plrjgg:srs Fail_ed Pag/;i)_ng
(CRM) Supplier (ppm) Inserted (Li ppm) Limit Limit (Outliers) Quality
(CRM - 3SD) (CRM - 3SD) Control
AMIS0342 AMIS SGS 1,612 55 1,710 1,362 1,863 0 100.0
AMIS0355 AMIS SGS 7,268 165 7,511 6,014 8,522 0 100.0
AMIS0565 AMIS SGS 5,424 105 5,579 4,722 6,126 0 100.0
Oreas751 OREAS SGS 4,680 52 4,661 4,170 5,190 0 100.0
Oreas752 OREAS SGS 7,070 45 7,075 6,440 7,700 0 100.0
Oreas753 OREAS SGS 10,200 37 10,032 9,510 10,890 0 100.0
Total 459 0 100.0
Tantalum (Ta)
Certified . Mean Lower Upper . (%.)
S:gr;jla;'d sst::gﬁ;? Laboratory | Ta Value ﬁ‘l;zr:tt:g Grade Process Limit | Process Limit (Ol:lftllliies) ?:::irt‘)?
(ppm) (Ta ppm) (CRM - 3SD) (CRM - 3SD) Control
AMIS0342 AMIS SGS 169 55 171 118 220 0 100.0
AMIS0355 AMIS SGS 214 165 223 88 340 0 100.0
AMIS0565 AMIS SGS 46 105 46 4 88 0 100.0
Oreas751 OREAS SGS 28 52 27 18 38 0 100.0
Oreas752 OREAS SGS 41 45 40 36 46 1 97.8
Oreas753 OREAS SGS 20 37 20 16 24 0 100.0
Total 459 1 99.8
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Gallium (Ga)
Certified . Mean Lower Upper . (%.)
S:gr;jla;'d sst::gﬁ;? Laboratory | Ga Value ﬁ‘l;zr:tt:g Grade Process Limit | Process Limit (Ol:lftllliies) ?:::irt‘)?
(ppm) (Ga ppm) (CRM - 3SD) (CRM - 3SD) Control
AMIS0342 AMIS SGS - - - - - - -
AMIS0355 AMIS SGS 75 165 74 66 84 0 100.0
AMIS0565 AMIS SGS 44 105 43 37 52 1 99.0
Oreas751 OREAS SGS 19 52 19 15 23 0 100.0
Oreas752 OREAS SGS 18 45 18 15 21 0 100.0
Oreas753 OREAS SGS 17 37 16 13 20 0 100.0
Total 404 1 99.8
Caesium (Cs)
Certified . Mean Lower Upper . (%.)
S:gr;jla;'d sst::gﬁ;? Laboratory | Cs Value ﬁ‘l;zr:tt:g Grade Process Limit | Process Limit (Ol:lftllliies) ?:::irt‘)?
(ppm) (Cs ppm) (CRM - 3SD) (CRM - 3SD) Control
AMIS0342 AMIS SGS - - - - - - -
AMIS0355 AMIS SGS 259.0 165 266 231 288 3 98.2
AMIS0565 AMIS SGS - - - - - - -
Oreas751 OREAS SGS 48.5 52 49 43 54 2 96.2
Oreas752 OREAS SGS 66.0 45 68 55 77 0 100.0
Oreas753 OREAS SGS 62.0 37 62 49 75 0 100.0
Total 299 5.0 98.3
Section 0 November 2025 Page 11-9




RESSOURCES

WPMET

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
Shaakichiuwaanaan Project

Table 11.3: Certified Reference Materials Used in the 2022 to 2024 Drilling Programs for Ga and Cs

Gallium (Ga) 2022-2024

Standard | Standard | | eiory | Gavaive | QY | g | L | ki | e | sy
(ppm) (Ga ppm) (CRM - 3SD) (CRM - 3SD) Control
AMIS0342| AMIS SGS - 645 - - - - -
AMIS0355| AMIS SGS 75 649 73 66 84 22 96.6
AMIS0565| AMIS SGS 44 666 42 37 52 9 98.6
Oreas148 | OREAS SGS 29 13 26 25 34 1 92.3
Oreas751 | OREAS SGS 19 52 19 15 23 0 100.0
Oreas752 | OREAS SGS 18 45 18 15 21 0 100.0
Oreas753 | OREAS SGS 17 37 16 13 20 0 100.0
Total 0 2,107 32 98.5
Caesium (Cs) 2022-2024
Standard | Standard |\ ouoratory | Covalue | QMY | Grade | LimicRme | ol | et | Cacay
(ppm) (Cs ppm) 3SD) (CRM - 3SD) Control
AMIS0342| AMIS SGS - 645 - - - - -
AMIS0355| AMIS SGS 259.0 649 266 231 288 24 96.3
AMIS0565| AMIS SGS - 666 - - - - -
Oreas148 | OREAS SGS 311 13 298 272 350 0 100.0
Oreas751 | OREAS SGS 48.5 52 49 43 54 2 96.2
Oreas752 | OREAS SGS 66.0 45 68 55 77 0 100.0
Oreas753 | OREAS SGS 62.0 37 62 49 75 0 100.0
Total 2,107 26 98.8
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As no commercial CRM or standard for caesium at near percent levels could be located, the Company has
relied upon a combination of internal laboratory standards, pulp duplicates, and external pulp duplicates to
assess the analytical accuracy of Cs geochemical analysis from the primary laboratory (SGS Canada). To
further build upon this QA/QC approach, in 2025, the Company created its own internal standards using
core samples from the Vega Caesium Zone. These internal standards (VCS-001 and VCS-002) were
implemented starting June 2025 as part of its QA/QC protocol, where caesium-rich zones are anticipated
based on core logging and geological modelling.

Further, the Company has completed Rietveld XRD and/or TIMA mineralogical analysis on more than
140 core samples from the CV13 Pegmatite targeting the Rigel and Vega caesium zones. The result of
these analyses confirms pollucite as the dominant caesium-bearing mineral where the corresponding
sample geochemical analysis is >0.5% Cs20. Further, the total estimated Cs content based upon the
abundance of pollucite and other Cs-bearing minerals, as determined by mineralogical analysis, reconciles

well with the Cs content determined by geochemical analysis at the primary laboratory (SGS Canada).

11.3.3.3 Pulp Duplicates

A total of 561 pulp duplicates were collected from the 2024 drilling program (Figure 11.4 and Figure 11.5).
Since gallium and caesium are being estimated for the first time on the Project in this current Technical
Report, the pulp duplicate results from the 2022 to 2024 drilling programs were reviewed and are shown in
Figure 11.6 and Figure 11.7. The total number of pulp duplicates from 2022 to 2024 is 2,429.
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Figure 11.4: Pulp Duplicates (Li) for the 2024 Program

Scatterplot Between Pulp Duplicates and Original Samples
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Figure 11.6: Pulp Duplicates (Ga) for the 2022 to 2024 Programs
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Figure 11.7: Pulp Duplicates (Cs) for the 2022 to 2024 Programs for Assays Less than 10,000 ppm
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For the four (4) elements, the coefficient of determination is good, which shows a good reproducibility

between the original samples and the duplicates.

11.3.3.4 External Pulp Duplicates (Secondary Lab Check)

A total of 561 pulp-split duplicates, created at the primary laboratory (SGS Canada) from core samples
collected from the 2024 drilling program (at the CV5 and CV13 pegmatites), were submitted for check
analysis to ALS Canada’s Vancouver, British Columbia, laboratory. Upon receipt at ALS Canada, the pulp
samples were homogenized via manual sheet rolling (package ROL-21) and analyzed by ICP-MS following
a sodium peroxide fusion (package ME-MS89L). The external pulp duplicate for Li, Ta and Cs is shown in
Figure 11.8, Figure 11.9 and Figure 11.10. Gallium is not analyzed by ALS Canada in the external pulp

duplicates.
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Since caesium is being estimated for the first time on the Project in this current Technical Report, the
external pulp duplicate results from the 2022 to 2024 drilling programs were reviewed for a total of
2,325 external pulp duplicates.

Figure 11.8: External Pulp Duplicates (Li) for the 2024 Program

Scatterplot between external pulp duplicates and original
samples for 2024
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Figure 11.9: External Pulp Duplicates (Ta) for the 2024 Program

Scatterplot between external pulp duplicates and original
samples for 2024
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Figure 11.10: External Pulp Duplicates (Cs) for the 2022 to 2024 Programs
(2,325 Samples; < 20,000 ppm)

Scatterplot between external pulp duplicates and original
samples from 2022 to 2024
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For lithium and caesium, the coefficient of determination is good and shows excellent reproducibility
between both laboratories. For tantalum, the correlation between both laboratories is acceptable with a

positive bias to the secondary laboratory.

11.4 Sample Security

The Company followed industry-standard chain-of-custody methods and approaches for the 2024 core
samples. Sample security and chain of custody for the drill core started with the removal of the core from
the core barrel at the drill. Upon receipt of the core in the core shack, custody was transferred to the
Company or its representatives for core processing. Once complete, drill core samples were shipped,
typically weekly, by ground transport to SGS Canada’s Val-d’Or, Québec, or Radisson, Québec, preparation
facility.
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All sample bags were catalogued upon receipt at the laboratory and cross-referenced with the Company’s
shipping manifest to ensure all samples had arrived. Additionally, upon receipt at the laboratory, all sample
bags were assessed for signs of tampering.

The Company’s sample security and chain of custody protocols included dates and a waybill / form
documentation for each sample batch / shipment with respect to when they had departed the core shack

area and when they had been received at the laboratory.

11.5 Qualified Person’s Opinion

It is the QP’s opinion that the sample preparation, security, and analytical procedures for channel and drill
core sampling put in place by the Company meet acceptable industry standards and are sufficient to support
geological and Mineral Resource modelling.
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12.DATA VERIFICATION

121 Geology

12.1.1 Site Investigation

Mr. Todd McCracken, P.Geo. and QP, visited the Property from June 4 to 7, 2024, and previously from
April 7 to 11, 2023. Mr. McCracken stayed at Mirage Lodge, which was the location of geological core
logging facility at the time and visited the exploration camp (Shaakichiuwaanaan). Access to the Property

was by chartered helicopter from camp.
Mr. McCracken examined the Project setting and outcrops and reviewed numerous drill collar sites and
channels (Figure 12.1). CV13 and CV9 areas, which were not previously inspected in 2023, were examined

as well as the CV5 area during the 2024 site visit.

Figure 12.1: Channeled Outcrop Examined During the Site Visit
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12.1.2 Drill Collar Validation

The QP confirmed the locations of 99 surface drill hole collars and eight (8) channel locations during the
June 2024 site visit. The QP collected the collar locations using a handheld GPS unit (Figure 12.2). Less

than 4% of the boreholes were outside the expected tolerance of a handheld GPS (x5 m).

Figure 12.2: Drill Collar Validation
o 4 B -
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12.1.3 Database Validation

The QP validated the digital database. The Company uses MX database software with scroll down menus
that are integrated into Leapfrog Geo. The database was exported into a .CSV format to be validated by
the QP.

Survey and collar data were verified. Assays were provided in PDF and CSV format direct from the
analytical laboratory and were validated for Li, Cs, Ta, and Ga against the original assay certificates. No

discrepancies between the Company’s MX database and the original assays certificates were identified.

Due to the outcrops surface, some channel sample “collars” were moved vertically, usually less than 5 m,

in Leapfrog so that the completed channel could be located below the topography.

12.1.4 Mining Validation

The mineralized material in the open pits and underground stopes design was estimated to validate the
tonnage and grade between both models on in situ basis and were matching perfectly. The MRE block

models were performed in Leapfrog, and the Mining block model was on Deswik software.

12.1.5 Qualified Person’s Opinion

Itis the QP’s opinion that the data has been suitably validated. Mr. McCracken also believes that the sample
database provided by the Company and validated by himself is suitable to support the MRE and engineering

studies.
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13.MINERAL PROCESSING AND METALLURGICAL TESTING

13.1 Introduction

PMET engaged Primero and SGS Canada in 2023 to assist with a metallurgical testwork program for the
CV5 deposit. Testwork was completed at the SGS Lakefield Ontario facility. The scope of the program
included both mineralogical characterization and metallurgical testwork. Both SGS and Primero are
independent of the Company and are industry recognized in lithium pegmatite processing. The objectives
of the metallurgical testwork program being to confirm the dominant lithium bearing mineral species for
CV5 and evaluate the beneficiation performance of the deposit using a conventional spodumene
DMS flowsheet. The target performance was the generation of a concentrate with a grade >5.5% Li-O and

<2.0% Fe203 while maximizing lithium recovery.

13.1.1 Testwork Overview

Testwork was carried out by SGS Canada at their Lakefield, Ontario, metallurgical testing facility. The

testwork program was broken up into a series of projects summarized as the following:

e 19005-01 (SGS, 2023a) — Mineralogical characterization on 20 samples of drill core from the
CV5 Pegmatite. Characterization work used a combination of TIMA-X (Quantitative SEM) Electron
Probe Micro-Analysis (EPMA), Laser Ablation by Inductively Coupled Plasma Mass Spectrometry
(LA by ICP-MS), X-ray diffraction (XRD) analysis, and chemical assays.

e 19005-02 (SGS, 2023b) — Initial dense media separation (DMS) testwork was completed on
two (2) composites from CV5 Pegmatite. Heavy liquid separation (HLS) tests were done with
material crushed to a top size of 6.35 mm and 9.5 mm respectively. Results from HLS results were
used to determine specific gravity (SG) cut points for two DMS trails as well as a top size selection
of 9.5 mm. Additionally four (4) bench scale flotation tests were completed on the DMS middlings
and DMS bypass fraction (the -0.85 mm fraction) to identify future recovery opportunities for the

Project.

e 19005-04 (SGS, 2023c) — Variability testing was completed using HLS and magnetic separation
with a sample top size of 9.5 mm. A total of 11 variability composites sourced from CV5 were tested.
Samples were chosen that exhibited a range of lithia (i.e., Li2O) and iron (i.e., Fe203) grades. This

work’s focus was confirming a DMS-only flowsheet in the processing of CV5.

e 19005-06 (SGS, 2023d) — Semi-quantitative XRD and HLS testwork was completed on
five (5) samples originating from the CV13 Pegmatite. This work was to investigate future

opportunities in mining CV13.
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o 19005-02A (SGS, 2024) — Variability testing was completed using HLS and magnetic separation
with a sample top size of 9.5 mm and a bottom size of 0.60 mm. A composite sample representing
the Project’s starting open pit was tested via a two-size range (-9.5 mm to +3.3 mm and -3.3 mm to
+0.60 mm) DMS and dry magnetic separation program. Eleven composites were tested from the
CV5 Pegmatite and five (5) composites representing the host rock surrounding the CV5 Pegmatite.
Size-by-size elemental assays as well as size-by-size HLS testwork were completed on the
pegmatite samples to quantify the distribution / liberation nature of the spodumene. The host rock
samples were analysed distinctly via HLS to assess and quantify where these external dilution

materials would report to in DMS flowsheet.

e 19005-10 (SGS, 2025) — Size-by-size variability testing was completed on the CV5 deposit using
HLS and magnetic separation for three (3) size fractions: coarse (9.5 mm to 3.3 mm), fine (3.3 mm
to 1.7 mm), and ultrafine (1.7 mm to 0.60 mm), to quantify the size-by-size distribution and liberation
characteristics of spodumene. Eight (8) composite samples were prepared for the program,
four (4) representing open pit material and four (4) representing underground material, with each
group including one composite-pegmatite, low-grade, high-grade, and dilution (host rock) sample.
These were used to generate two (2) master composites: MC001, composed of the four (4) open
pit composites, and MC002, composed of the four (4) underground composites, each blended in
defined proportions. In addition to the size-by-size work, HLS was also conducted on re-crushed
material at two (2) target sizes (-6.3 mm and -3.3 mm) to quantify the performance of a re-crush
stream. Comminution tests were done to determine the Abrasion Index. DMS and magnetic
separation tests were then completed on both MC001 and MC002 samples. The DMS concentrate
underwent magnetic separation testing, the bypass underwent filtration testwork, the middlings and
bypass streams were subjected to flotation testwork to assess the viability of a downstream wet
plant, while the DMS magnetic rejects were evaluated using gravity separation to support potential

tantalum recovery options.

e 17445-05 (SGS, 2025) — Standard bond ball mill grindability test and size distribution analysis on
the DMS floats samples (CV5 Pegmatite) for paste plant design.

e Additionally, mineralogical analysis has continued to be completed in subsequent programs by SGS
using XRD and TIMA methods. The mineralogical analysis has been completed on more than
550 samples (core composites, pulps, rejects) across the CV5 and CV13 pegmatites, including

more than 120 samples from the Rigel and Vega caesium zones.

e 19005-07 (SGS, 2025c) — A DMS concentrate produced from the Zeppelin program’s master drill
core composite (CV5 Pegmatite) was advanced through a hydrometallurgical program to support
flowsheet development for lithium hydroxide conversion. Steps included calcination, grinding, acid
roasting, leaching, primary and secondary impurity removal, ion exchange, causticization, sodium

removal, and final crystallization of lithium hydroxide monohydrate.
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e 19005-14 (SGS, 2025b - Pending) — X-ray ore sorting testwork was completed on a drill core
composite from the CV13 Pegmatite’s Vega Caesium Zone (the “Saucer” program). As of the Issue

Date of this Report, analytical results of the testwork have not yet been received.
13.1.2 Test Material
Approximately 880 kg of quarter-core NQ and 1,826 kg of half-core NQ of lithium-bearing pegmatite
samples from CV5 have been used in the metallurgical test program. Additionally, 389 kg of half-core
NQ samples, representing the host rock surrounding CV5, have been tested metallurgically. The length of

drill core tested from CV5 Pegmatite sums up to approximately 1,136 m.

A list of the sources of samples is shown in Table 13.1, and a map of the location of each drill hole is shown
in Figure 13.1.

Table 13.1: Sources of Samples for Metallurgical Programs Completed on CV5 Pegmatites

Test Program | Metallurgical Hole ID From | To |Interval % % Purpose
Number Sample ID (m) | (m) (m) | Li2O | Fez03
CF001-028 | CF21-001 | 27 28 1 2411 0.50
CF001-089 | CF21-001 80 81 1 217 | 0.76
CF001-103 | CF21-001 91 92 1 237 2.27
CF001-119 | CF21-001 | 106 | 107 1 0.02| 0.15
CF001-129 | CF21-001 | 114 | 115 1 0.02 | 0.10
CF001-148 | CF21-001 | 131 | 132 1 1.08 | 0.48
CF001-177 | CF21-001 | 157 | 158 1 0.43| 0.90
CF001-188 | CF21-001 | 166 | 167 1 3.63| 0.29
19005-01 | CF001-227 | CF21-001 | 203 204 | 1 |523| 085 | Mneralogieal
CF001-229 | CF21-001 | 204 | 205 1 1.59 | 0.33
CF002-047 | CF21-002 | 105 | 106 1 0.00 | 0.07
CF002-094 | CF21-002 | 145 | 146 1 1.85| 0.27
CF002-099 | CF21-002 | 150 | 151 1 0.24 | 0.36
CF002-110 | CF21-002 | 159 | 160 1 3.85| 0.39
CF002-150 | CF21-002 | 195 | 196 1 1.23| 0.85
CF002-177 | CF21-002 | 218 | 219 1 1.03 | 0.39
CF002-188 | CF21-002 | 227 | 228 1 2.05| 0.86
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Test Program | Metallurgical From | To |Interval| % %
Number | Sampleid | 1o ")y | m)| (m) |Li:O|Fe;0s FUTTEEEE
CF004-020 | CF21-004 | 48 | 49 | 1 |217]| 049
CF004-043 | CF21-004 | 69 | 70 | 1 |267| 050
CF004-051 | CF21-004 | 76 | 77 | 1 |0.17]| 2.89
2 | 99 | 73
CF21-001Met | CF21-001 | 142 | 173 | 31 [1.18]| 075
200 213 14 Initial mineral
processing program
19005-02") 79 132 53 (HLS, DMS,
magnetic separation,
145 | 179 34 flotation)
CF21-002Met | CF21-002 1.05| 0.31
189 | 203 | 14
209 |233| 24
HLSE)%?MP‘ cv22-017 | 226 | 236 | 10 |1.40]| 1.10
] ] 133 |140| 7
H'-SO%(ZJMP CV22-019 116 | 0.83
141 | 144 3
HLSb%gMP‘ CV22-025 | 28 | 38 | 10 |1.14]| 0.80
] ] 139 | 143 | 4
HLS O%EMP CV22-035 133 0.68
157 | 163| 6
HLSb%gMP‘ cv22-038 | 233 | 243 | 10 |1.68]| 081
HLS-COMP- .
19005-04 006 CVv22-040 | 331 | 341 10 0.67 | 0.59 HLS screening
across CV5
HLSE)%?MP' Cv22-042 | 180 | 190 | 10 |157| 057
396 | 398 | 2
HLSb%gMP‘ CV22-048 | 418 | 423| 6 |135| 0.34
424 | 426 | 2
HLSE)%SMP' Cv22-052 | 183 | 193 | 10 |204]| 031
HLSbﬁgMP‘ cv22-054 | 55 | 65 | 10 |1.20] 029
HLSbﬁ?MP‘ cv22-070 | 180 | 190 | 10 |[273| 042
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Test Program | Metallurgical From | To |Interval| % %
Number | Sampleid | 1o ")y | m)| (m) |Li:O|Fe;0s FUTTEEEE
CV23-160A| 64 75 11
CV23-160A| 92 | 101 9
CV23-160A| 176 | 190 13
CV23-161 87 96 10
Cv23-161 | 116 | 126 10
Cv23-161 | 139 | 149 10
Cv23-172 | 106 | 114 7 Size-by-size HLS
COMP-001 1.38 | 0.63 testing, these
Cv23-172 | 150 | 169 19 composites were
used in a DMS
Cv23-176 | 93 | 107 14 testing. Sample
CV23-176 | 115 | 126 | 11 designed to
represent the
CVv23-176 | 164 | 172 8 pegmatite from the
first 4 years of the
CVv23-190 | 28 36 8 Project.
CVv23-190 | 99 | 114 15
CV23-190 | 134 | 146 12
COMP-002 | CV23-182 | 159 | 190 30 0.71] 0.83
19005-02A®@
Cv23-184 | 167 | 173 6
COMP-003 | CV23-184 | 184 | 196 12 1.68 | 0.53
CVv23-184 | 206 | 219 13
CV23-120 | 280 | 291 11
COMP-005 0.30| 0.60
CVv23-120 | 307 | 310 4
COMP-006 | CV23-130 | 202 | 219 17 1.01| 1.22
COMP-007 | CV23-120 | 253 | 268 14 0.43| 0.94
COMP-008 | CV23-189 | 227 | 234 7 0.05| 0.90
CV23-140 | 335 | 339 4 il
COMP-009 0.75| 3.06 | M-S Vanabilty
CV23-115 | 314 | 318 4 esting
CV23-134 | 128 | 140 11
COMP-010 0.16 | 0.37
CV23-134 | 143 | 147 4
COMP-011 | CV23-182 | 97 | 110 13 0.14| 0.89
CVv23-120 | 310 | 320 10
COMP-012 0.22| 2.24
CV23-160A| 327 | 331 4
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Test Program | Metallurgical From | To |Interval| % %
Number | Sampleid | 1o ")y | m)| (m) |Li:O|Fe;0s FUTTEEEE
CV23-199 | 76 88 12
CV23-199 | 148 | 155 7
CVv23-199 | 165 | 180 15
CVv23-241 | 153 | 164 11
CVv23-241 | 167 | 176 8
Cv23-241 | 188 | 195 7
Cv24-377 | 189 | 200 11
COMP-001 | CV24-377 | 210 | 220 11 226 | 1.19
CV24-377 | 236 | 243 6
CV24-414 | 119 | 137 19
CV24-414 | 142 | 151 9
Size-by-size HLS
CV24-414 | 159 | 166 7 testing for
three (3) size fraction
CVv24-503 | 167 | 178 12 DMS (coarse, fine,
CV24-503 | 217 | 232 | 14 ultrafine). HLS
recrush testing at
CV24-503 | 238 | 247 10 two (2) size fractions.
19005-10 Comminution testing.
COMP-002 | CV23-230 | 47 81 34 1.38| 0.78 DMS testing.
CV24-467 | 160 | 169 | 9 Mag”eti‘;ﬁr? paration
COMP-003 3.66 | 1.15 - tesing.
CV24-467 184 195 11 Filtration testlng.
Flotation testing.
Cv22-066 | 187 | 197 10 Gravity separation
testing.
Cv22-066 | 212 | 220 8
CVv22-066 | 256 | 266 10
CVv23-106 | 295 | 306 11
CVv23-106 | 328 | 335 7
CVv23-106 | 339 | 348 9
COMP-005 2.30| 0.92
CVv24-386 | 179 | 189 10
CV24-386 | 216 | 227 11
CVv24-386 | 506 | 519 13
CV24-400 | 154 | 164 10
CV24-400 | 172 | 186 13
CV24-400 | 191 | 203 12
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Cv24-473 | 185 | 196 11

Cv24-473 | 218 | 237 19
CV24-473 | 273 | 288 15
COMP-006 | CV22-042 | 174 | 206 32 1.24 | 0.54
Cv22-017 | 190 | 198 8
COMP-007 | CV22-017 | 204 | 213 9 343 0.72
Cv22-017 | 219 | 226 7

*Notes:
(1) All samples in test program 19005-01, 19005-02, 19005-04 are quarter-core NQ.
(2) All samples in test program 19005-02A and 19005-10 are half-core NQ.

Figure 13.1: Location of CV5 Spodumene Pegmatite Drill Core Collected HLS and DMS Samples
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Table 13.2: Metallurgical Programs Samples Completed on Host Rock Surrounding CV5 Sources

Test .
Metallurgical From To Interval | % %
Program Hole ID . Purpose
Number Sample ID (m) (m) (m) Li2O | Fe203
CV23-160A| 59 62 3
CV23-160A| 190 193 3
CV23-161 84 87 3
CVv23-161 | 166 171 5
CVv23-172 | 103 106 3
CVv23-172 | 121 124 3 Size-by-size HLS
COMP-004 | CV23-176 | 129 | 132 3 |0.11| g3g | ‘esting, dilution
material used in
CV23-176 | 160 | 164 4 DMS testing
19005-02AM CVv23-182 | 193 209 16
CV23-184 | 146 149 3
CVv23-184 | 228 231 3
CVv23-190 | 23 27 4
CV23-190 | 165 168 3
COMP-013 |CV23-160A| 394 415 21 0.02 | 13.10
COMP-014 | CV23-162 | 380 405 25 0.04| 1.78 HLS Variability
COMP-015 |CV23-160A| 331 | 350 20 |0.01|10.40 Testing
COMP-016 | CV23-179 | 310 337 27 0.04 | 3.59
CVv23-199 | 10 14 4
CV23-199 | 184 | 186 2 Size-by-size HLS
testing for
CVv23-230 | 28 31 4 three (3) size
fraction DMS
CVv23-230 | 122 148 26 (coarse, fine,
cv23-241| 75 | 89 14 ultrafine). HLS
recrush testing at
CVv23-241 | 203 206 3 two (2) size
19005-10 COMP-004 0.23| 8.84 fractions.
CVv24-377 243 246 3 Comminution
testing. DMS
Cv24-414 | 62 80 18 testing. Magnetic
CV24-414 166 169 3 separation testing.
Filtration testing.
CV24-467 | 123 144 21 Flotation testing.
Gravity separation
CV24-467 | 233 236 3 testing.
CV24-503 | 128 152 24
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PrIg:;m Metallurgical Hole ID From To Interval | % % Purpose
Number Sample ID (m) (m) (m) Li2O | Fe203

CV24-503 | 263 269 6
CV22-017 | 165 167 2
CV22-017 | 236 239 3
CV22-042 | 152 154 2
CV22-042 | 207 210 3
CV22-066 | 181 186 5
CV22-066 | 274 277 4
COMP-008 | CV23-106 | 285 288 2 0.33| 4.19
CV23-106 | 359 363 4
CV24-386 | 151 155 4
CV24-386 | 523 527 4
CV24-400 | 136 141 4
CV24-400 | 209 213 4
CV24-473 | 179 181 2

*Note: (1) All samples in test program 19005-02A and 19005-10 are half-core NQ.

Although CV13 currently is not part of the material considered for the PEA, metallurgical testing (HLS) was

conducted on drill core from the CV13 Pegmatite. A list of the source of samples used in testing of the

pegmatite around CV13 is shown in Table 13.3.

Table 13.3: Sources of Samples for Metallurgical Programs Completed on Pegmatite from CV13

PrIg?;m Metallurgical Hole ID From| To Interval % % Purpose
Number Sample ID (m) (m) (m) Li.O Fe203
HLS-COMP-012| CV22-077 | 10 20 10 1.42 0.22
HLS-COMP-013| CV22-092 | 33 43 10 0.84 0.19
19005-06(" HLS-COMP-014 | CV22-103 | 24 33 10 1.25 0.33 HLS screening
CV22-082 | 28 | 33 5 across CV13
HLS-COMP-015 1.25 0.21
Cv22-084 | 29 34 5
HLS-COMP-016 | CV22-085 | 167 175 8 0.95 0.33
*Note: (1) All samples in test program 19005-06 are quarter-core NQ.
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13.1.2.1 Head Sample Characterization

Head assays of the eleven CV5 variability composite samples ranged from 0.67%-2.73% Li-O and
0.29%-1.10% Fe20s. All samples contained rubidium and caesium, with averages of 2,927 g/t Rb and

980 g/t Cs, respectively.

Var Comp 1 through5, 9 and 10, all returned Ta20s above the detection limit of 0.01% Ta20s. Some
samples contained Ta20s at levels up to 0.03%. There is an opportunity to consider recovery of tantalite as

the flowsheet is developed.
Head grades of Li2O and Fe20s for the variability composite samples are presented in Figure 13.2.

Figure 13.2: Variability Composite Head Grades
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A total of 16 composite samples, along with a master composite, were analyzed based on chemical assays
by size to determine lithium deportment. Figure 13.3 summarizes the lithium distribution across particle

sizes for all composites, while Table 13.4 provides the associated lithium and iron grades.
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The majority of the lithium is found in the coarser size fractions (+1.70 mm), ranging from approximately
65% to 96% of the total lithium. Comp-003 (from test program 19005-02A), which was a high-grade
spodumene bearing pegmatite, has the highest lithium distribution at 96% of the lithium in the +1.70 mm
size fraction, while Comp-008 (also from test program 19005-02A) had the lowest lithium grade in the

coarser fractions at 65% of lithium in the +1.70 mm size fraction.

Figure 13.3: Size by Assay - Lithium Distribution
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Table 13.4: Lithium (Li2O) and Iron (Fe203) Grade Distribution with Size in CV5

Feed -9.50 mm -6.70 mm -3.30 mm -1.70 mm -0.60 mm -0.30 mm
Samples +6.70 mm +3.30 mm +1.70 mm +0.60 mm +0.30 mm
Li2O | Fe2O3 | Li2O | Fe2O3 | Li2O | Fe;03| Li2O | Fe203| Li2O | Fe203 | Li2O | Fe2O3 | Li2O | Fe203
Grade | Grade |Grade| Grade |Grade | Grade | Grade | Grade | Grade | Grade | Grade | Grade | Grade | Grade
19005-02A -Master Comp 1.76 1.88 133 | 191 | 120 | 144 | 110 | 1.37 | 0.86 | 1.26 | 0.60 | 2.78
19005-02A - Comp-001 1.38 0.63 1.18 0.45 1.38 | 063 | 1.33 | 0.66 | 1.27 | 0.66 | 1.01 | 0.70 | 0.77 | 0.76
19005-02A - Comp-002 0.71 0.83 0.67 0.69 0.69 | 065 | 0.75 | 062 | 0.77 | 0.82 | 0.62 | 1.15 | 045 | 1.09
19005-02A - Comp-003 1.68 0.53 1.59 0.43 146 | 054 | 159 | 056 | 159 | 0.59 | 1.16 | 0.84 | 0.97 | 0.80
19005-02A - Comp-004 0.11 8.38 0.11 8.52 0.11 | 848 | 011 | 792 | 0.10 | 7.81 | 0.12 | 742 | 012 | 9.52
19005-02A - Comp-005 0.30 0.60 0.17 0.48 0.32 | 055 | 0.37 | 0.78 | 047 | 0.68 | 0.45 | 0.75 | 0.41 | 0.91
19005-02A - Comp-006 1.01 1.22 1.23 1.09 153 | 113 | 092 | 123 | 0.82 | 1.27 | 0.71 | 1.39 | 0.58 | 1.57
19005-02A - Comp-007 0.43 0.94 0.47 0.54 045 | 081 | 0.39 | 099 | 0.37 | 0.90 | 0.30 | 0.92 | 0.30 | 1.25
19005-02A - Comp-008 0.05 0.90 0.06 1.53 0.06 | 0.89 | 0.06 | 0.85 | 0.06 | 1.03 | 0.06 | 1.03 | 0.07 | 1.34
19005-02A - Comp-009 0.75 3.06 0.86 3.40 099 | 277 | 086 | 3.20 | 069 | 3.10 | 045 | 2.72 | 0.34 | 3.19
19005-02A - Comp-010 0.16 0.37 0.12 0.22 028 | 0.28 | 0.21 | 0.30 | 0.14 | 0.25 | 0.12 | 0.29 | 0.13 | 0.31
19005-02A - Comp-011 0.14 0.89 0.10 0.65 0.15 | 061 | 0.16 | 0.72 | 0.15 | 0.98 | 0.13 | 1.21 | 0.10 | 1.32
19005-02A - Comp-012 0.22 2.24 0.39 2.11 0.26 | 219 | 0.30 | 2.07 | 0.24 | 227 | 0.19 | 257 | 017 | 3.50
19005-02A - Comp-013 0.02 13.10 | 0.02 | 13.20 | 0.01 | 13.20 | 0.01 | 12.90 | 0.01 | 12.80 | 0.01 | 12.20 | 0.01 | 13.20
19005-02A - Comp-014 0.04 1.78 0.03 1.39 0.03 | 191 | 0.03 | 1.57 | 0.03 | 1.80 | 0.03 | 2.09 | 0.04 | 2.22
19005-02A - Comp-015 0.01 10.40 | 0.01 | 10.40 | 0.01 | 10.40 | 0.01 | 10.30 | 0.01 | 10.30 | 0.02 | 10.50 | 0.01 | 10.10
19005-02A - Comp-016 0.04 3.59 0.05 3.71 0.05 | 343 | 0.05 | 345 | 0.05 | 3.40 | 0.05 | 3.60 | 0.06 | 4.11
Section 13 November 2025 Page 13-12



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

13.1.2.2 Mineralogy

Mineralogical characterization testwork was carried out on 20 samples of drill core from the CV5 Pegmatite
(CF21-001, 002, and 004) using a combination of TIMA-X (Quantitative SEM) EPMA, Laser Ablation by
Inductively Coupled Plasma Mass Spectrometry (LA by ICP-MS), XRD analysis, and chemical assays.

Generally, spodumene was found to be the dominant lithium mineral species across all samples.

Semi-Quantitative XRD was performed on the 11 CV5 HLS variability composite samples (19005-02), the
16 CV5 pegmatites and non-pegmatites of the 19005-02A program, and the MC001 and MC002 samples
(19005-10).

Spodumene was identified as the dominant lithium-bearing mineral, with spodumene content varying from
7.9%—-32.1%. Spodumene content corresponded with Li2O assay results with Var Comp 6 (0.67% Li-2O,
7.9% spodumene) and Var Comp 11 (2.73% Li2O, 32.1% spodumene) having the lowest and highest

Li2O and spodumene content, respectively.

Results indicate that the main gangue minerals in the samples are quartz with albite, comprising combined
proportion of 47% to 74% within the 11 samples. Minor quantities of lepidolite (up to 3.5%) and moderate
quantities of muscovite (up to 17.1%) were also present. Occurrences of up to 16% tourmaline were

identified in CV5 samples via TIMA-X.

XRD results for the variability composite samples are indicated in Figure 13.4.
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Figure 13.4: XRD Results on Variability Composite Samples
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13.1.2.3 Particle Size Distribution

Particle size analysis was performed on 0.5 kg subsamples from each CV5 variability composite sample
after crushing to -9.5 mm in the laboratory. All variability composites had a similar particle size distribution
with P80 values from 7.5 mm-8.0 mm. Particle size distributions for the variability composite samples are

indicated in Figure 13.5.
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Figure 13.5: Particle Size Distributions for Variability Composite Samples
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13.1.2.4 Comminution Tests

13.1.2.4.1 Standard Bond Abrasion Test

Comminution testwork was conducted by SGS to determine the Abrasion Index (Ai) of the material using
standard Bond abrasion testing. Five (5) composites were tested: One (1) from test program 19005-02,
using a mixture of CF21-001Met and CF21-002Met, and four (4) for testwork program19005-10, using
Comp 001 (open pit composite-pegmatite), Comp 004 (open pit host rock), Comp 005 (underground
composite pegmatite), and Comp 008 (underground host rock), representing both pegmatite and host rock

from open pit and underground deposits.

The results of each test are summarized in Table 13.5. As expected, the host rock exhibited a lower Ai
compared to the pegmatite, which may help explain the presence of iron in the DMS bypass streams.
Additionally, the underground composites reported a higher Ai than their open pit counterparts. This

testwork will support more accurate modelling of crushing performance and predicted wear.
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Table 13.5: Standard Bond Abrasion Test Results

Test Program Number Sample Abrasion Index (Ai)
19005-02 CF21-001Met and CF21-002Met 0.445
Comp 001 0.498
Comp 004 0.384
19005-10
Comp 005 0.551
Comp 006 0.419

13.1.2.4.2 Standard Bond Rod Mill Grindability

Grindability testwork was completed by SGS in program 19005-02 on a pegmatite feed composite, using a
mixture of CF21-001Met and CF21-002Met. The Bond Rod Mill Work Index was measured to be

14.2 kWh/tonne (metric). The results are shown are summarized in Table 13.6

Table 13.6: Standard Bond Rod Mill Grindability Test Results

Test Program Number Sample Bond Rod Mill Work Index

19005-02 CF21-001Met and CF21-002Met 14.2

13.1.2.4.3 Standard Bond Ball Mill Grindability

Grindability testwork on a pegmatite sample was performed by SGS in program 19005-02. The sample was
a spodumene bearing pegmatite using a mixture 50:50 of sample CF21-001Met and CF21-002Met. The
Bond Ball Mill Work Index of this material was measured to be 16.0 kWh/tonne (metric). Grindability
testwork on a sample that represented the expected tailings generated from the future concentrator was
performed as part of the paste fill design. The testwork material was a combination of the DMS floats and
DMS bypass and was combined in proportions that represented the expected tailings of the design (based
on the PEA mass balance). The sample was generated during the SGS test program 19005-02A DMS
testwork. The sample had a Bond Ball Mill Work Index of 12.6 kWh/tonne (metric). The Bond Ball Mill

grindability results are shown in Table 13.7.

Table 13.7: Standard Bond Ball Mill Grindability Test Results

Test Program Number Sample Bond Rod Mill Work Index
19002-02 CF21-001Met and CF21-002Met 16.0
19005-02AM Comp-001, 002, 003 and 004 12.6

*Note: (1) This test was done using material from 19005-02A, this test was part of the design of the paste backfill design.
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13.1.2.5 Heavy Liquid Separation

13.1.2.5.1 SGS - 19005-04

A 1.5 kg subsample of each -9.5 mm variability composite was screened at 0.85 mm. The -0.85 mm fraction
was set aside and HLS testwork at a single SG cut point of 2.85 was performed on the 9.5 mm +0.85 mm

fraction. All HLS sink and float products and the -0.85 mm fractions were assayed.

HLS sinks results indicate Li2O grades of 5.03%—-6.58% and HLS Stage Li recoveries of 61.0%—92.5%.
Nine (9) of the 11 variability composites achieved a concentrate grade of >5.5% Li2O and Global HLS
recovery >72%.

Var Comp 3 recorded 5.35% Li-O grade and 90.1% Li recovery, while Var Comp 6 recorded 5.03% Li2O
grade and 60.1% Li recovery. There appears to be a strong potential for these samples to achieve
>5.5% Li2O grade at marginally lower recoveries using a higher SG cut point than 2.85.

Fe203 grades were recorded as 0.52%—1.79% before any magnetic separation was applied.

Global HLS results are indicated in Figure 13.6.
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Figure 13.6: Global HLS Results for Variability Composite Samples
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13.1.2.5.2 SGS - 19005-02A

HLS tests were conducted on all 16 composites at a crush size of 9.50 mm, and a bottom size of 0.60 mm.
Dry magnetic separation was then performed on the sink products to remove iron-rich material. Figure 13.7

illustrates the subsequent lithium distributions and assays.
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Figure 13.7: Test Program 19005-02A HLS Testwork Results
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The composites (COMP-001 to COMP-003) demonstrated sufficient liberation at a 9.50 mm crush size,
producing spodumene concentrates with >5.50% Li-O and <1.20% Fe203 while achieving 64% to 85%
global lithium recovery (including -0.60 mm fines bypass). Specifically, COMP-001 and COMP-003 showed
uniform spodumene crystal sizes and excellent liberation, with only 6% to 7% of global lithium distribution
in the middlings fraction. In contrast, COMP-002 (low-grade pegmatite) exhibited less uniform spodumene
crystals sizes, with 19% of global lithium distribution in the middlings. The host rock composite (COMP-

004) indicated that approximately 49% of global lithium distribution reported to the HLS middlings.

The variability samples were tested to understand the impact of different lithologies on the process
responded with high degree of variability, as seen in Figure 13.7. COMP-006, 007, 009 and 010 achieved
>5.50% Li2O with 42% to 64% global lithium recovery. The lithium reporting to middlings increased from
6% to 19% (global lithium distribution) for the samples (COMP-001 to 003) to upwards of 30%, indicating
that the lithium grain size in the variability samples may be smaller and are less uniformed in size, further

highlighting the sensitivities identified in the first four (4) composites.

13.1.2.5.3 SGS - 19005-10

HLS tests were conducted on the two (2) created samples to represent the open pit and underground
composites, MC001 and MCO002, respectively. The samples were crushed to a top size of 9.5 mm, and

testing was carried out across three (3) size fractions, coarse (9.5 mm to 3.3 mm), fine (3.3 mm to 1.7 mm),
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and ultrafine (1.7 mm to 0.60 mm). This approach allowed for evaluation of staged recovery potential by
further splitting the previous fine fraction (3.3 mm to 0.60 mm) into distinct fine and ultrafine streams. The
objective was to assess whether this refinement would improve lithium recovery and better align with
equipment sizing and circuit design considerations, where splitting the fine fraction was advantageous. Dry
magnetic separation was then performed on the sink products to remove iron-rich material. Figure 13.8

illustrates the subsequent lithium distributions and assays.

Figure 13.8: HLS Testwork Results
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HLS testwork on the master composites demonstrated strong performance, producing interpolated
concentrates at 5.5% Li20O at approximately 85% global lithium recovery. The elevated recovery is primarily
attributed to the high lithium head grades of the MC001 and MC002 samples, with the majority of lithium
losses reporting to the bypass fraction. The open pit composite (MC001), which had a higher Fe203 content,
exhibited greater losses to the magnetic separation stage, while the underground composite (MC002)

reported more lithium to the middlings fraction.
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The test program also aimed to assess the impact of splitting the traditional fine size fraction (-3.3 mm to
+0.6 mm) into two (2) subfractions: fine (-3.3 mm to +1.7 mm) and ultrafine (-1.7 mm to +0.6 mm). As
shown in Figure 13.9, the ultrafine fraction returned the lowest stage recovery of the three (3) tested size
ranges. However, performance remained strong, achieving 91% lithium recovery at a concentrate grade of

5.5% Li20, supporting its potential inclusion in the design basis.

Figure 13.9: Stage HLS Results
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13.1.2.6 Magnetic Separation

13.1.2.6.1 SGS - 19005

Magnetic separation was carried out on HLS sink products for Var Comp 1, 3, 5 and 8 with a dry belt
magnetic separator at a field strength of 10,000 Gauss. Sinks products were screened at 3.3 mm with
magnetic separation performed separately on the +3.3 mm and -3.3 mm fractions to increase separation
efficiency. The magnetic and non-magnetic +3.3 mm and -3.3 mm fractions were then combined and

assayed.

Results indicate all four (4) of the variability composite samples achieved the target grades of >5.5% Li2O

and <2.0% Fe20s. Up to 3.2% Li was reported to the Magnetic Separation Mags across the four (4) tests.
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Table 13.8: Magnetic Separations Results for Variability Composite Samples 1, 3,5 & 8

HLS Products Wl % | L0 | e Distribution ()
Li Fe20;

Var Comp 1 Sink Before Mag 208 23.6 5.53 1.79 92.2 43.4
Var Comp 1 Sink Non-Mag 181.1 20.54 6.15 0.61 89.29 12.9
Var Comp 1 Sink Mag 27 3.1 1.35 9.67 29 30.5
Var Comp 1 Float 673 76. 0.14 0.72 7.78 56.6
Feed (Calc.) 881 100 1.41 0.97 100 100

Var Comp 3 Sink Before Mag 146 15.7 5.35 1.58 901 31.9
Var Comp 3 Sink Non-Mag 132 14.2 5.74 1.14 87.0 20.7
Var Comp 3 Sink Mag 14.7 1.58 1.87 5.55 3.16 11.2
Var Comp 3 Float 784 84.3 0.11 0.63 9.89 68.1

Feed (Calc.) 931 100 0.93 0.78 100 100

Var Comp 5 Sink Before Mag 230 25.2 5.93 1.10 91.4 43.5
Var Comp 5 Sink Non-Mag 215 23.7 6.17 0.71 89.2 26.4
Var Comp 5 Sink Mag 14.4 1.58 2.26 6.90 217 171
Var Comp 5 Float 680 74.8 0.19 0.48 8.64 56.5

Feed (Calc.) 910 100 1.64 0.64 100 100

Var Comp 8 Sink Before Mag 205 221 5.81 0.97 85.5 36.1
Var Comp 8 Sink Non-Mag 193 20.9 6.04 0.62 83.9 21.7
Var Comp 8 Sink Mag 11.5 1.24 1.89 6.94 1.56 14.4
Var Comp 8 Float 721 77.9 0.28 0.49 14.5 63.9

Feed (Calc.) 926 100 1.50 0.60 100 100

13.1.2.6.2 Changsha Research Institute of Mining and Metallurgy (CRIMM) — 19005-10

Magnetic separation testwork was completed by CRIMMs on the 19005-10 DMS concentrate samples using
bench-scale wet drum separators capable of treating coarse material. Samples were subjected to a staged
magnetic separation process at increasing field strengths (7,000 Gs, 8,000 Gs, and 9,000 Gs), across
three (3) feed size fractions: +0.65 mm to -3.3 mm, +3.3 mm to -6.3 mm, and +3.3 mm to -9.5 mm.

The test results demonstrated that the CRIMMs unit performed effectively across the full tested range,

including the coarsest fraction initially thought unsuitable for magnetic separation. Finer fractions achieved

the highest iron rejection but showed lower selectivity, while coarser material retained more lithium but was
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less effective at rejecting Fe20s. The combined product (fine and coarse non-magnetics) had total

Li2O losses of less than 2% and iron rejection of approximately 45%. This testwork demonstrated the

feasibility of processing the coarsest fraction by magnetic separation, supporting its inclusion in the final

flowsheet design.

Table 13.9: CRIMMs Magnetic Separations Results at 9,000 Gs

Mass Li.O Fe Li.O Fe
Products Yield Grade | Grade | Loss | Rejection | Selectivity
(%) (%) (%) | (%) (%)
+0.65 -3.3 mm Feed 100 3.46 2.98
+0.65 -3.3 mm Non-Mags 66.5 4.94 1.14 5.01 74.53 14.88
+3.3 mm -6.3 mm Feed 100 3.19 2.98
+3.3 mm -6.3 mm Non-Mags 69.9 4.44 1.27 2.64 70.06 26.54
+3.3 mm -9.5 mm Feed 100 3.25 3.03
+3.3 mm -9.5 mm Non-Mags 84.9 3.78 2.22 1.1 37.75 34.01
Combined +0.65 -9.5 mm Feed 100 3.29 3.02
Combined +0.65 -9.5 mm Non-Mags 81.1 3.98 2.03 1.92 45.37 23.65

13.1.2.7 Dense Media Separation

13.1.2.7.1 SGS - 19005-02

Dense media separation was carried out on a single 143 kg sample of CV5 Spodumene Pegmatite material

with a head grade of 1.05% Li2O and 0.55% Fe20s (the sample was the combination of sample
CF21-001Met and CF21-002Met). The material was tested through a two-stage DMS flow sheet twice with

better performance being achieved with a first pass cut point of 2.70 SG and a second pass cut point of

2.85 SG. Second pass DMS sinks (spodumene concentrate) was passed over a magnetic separator for

iron removal. The flowsheet is displayed in Figure 13.14.

The DMS test returned a spodumene concentrate grading 5.77% Li2O and 0.62% Fe20Os and a 79% Li

recovery. DMS spodumene concentrate from this testwork is shown in Figure 13.10 and Figure 13.11.
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Figure 13.10: Spodumene Concentrate (DMS + non-magnetic fractions)
5.8% Li20 and 0.60% Fe20; at 79% Recovery

NAN ] Pt

Figure 13.11: Close-up of Spodumene Concentrate (DMS + non-magnetic fractions)
5.8% Li2.O and 0.60% Fe.0; at 79% Recovery
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13.1.2.7.2 SGS - 19005-02A

Dense media separation (DMS) was conducted on the master composite sample (~373 kg) with a head
grade of 1.05% Li2O and 1.88% Fe20s3 (the sample was composed of Comp-001, 002, 003 and 004 at 65%,
10%, 10% and 15%, respectively). The material was processed through a two-stage DMS flowsheet, with
a first pass cut point of 2.65 SG and a second pass cut point of 2.88 SG. Dry magnetic separation was
performed on the second pass sinks to remove iron-rich material. Figure 13.12 presents the tested

flowsheet.

Figure 13.12: DMS Testwork Flowsheet
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The test results achieved the final concentrate grade of 6.21% Li2O and 0.60% Fe203 at 69% global lithium

recovery. Table 13.10 summarizes the test results for the master composite.
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Table 13.10: Master Comp DMS Testwork Results

Description ke Li20 Fe20s | Li20 _Fex0s
Distribution Grade Grade Distribution | Distribution

DMS Feed 100.00 1.05 1.80 100.00 100.00

-0.6 mm Fines Bypass 15.91 0.67 2.38 10.07 21.00
DMS Floats 37.14 0.06 0.26 1.98 0.26
DMS Middlings 27.79 0.51 1.86 13.51 28.73
Magnetic Tailings 7.39 0.72 10.02 5.05 41.07
DMS Concentrate 11.77 6.21 0.60 69.39 3.94

Table 13.10 shows that ~23% of the global lithium distribution is accounted for by fines bypass and
middlings, with only minor losses in the DMS floats. These results align with the HLS findings and support

the use of a DMS flowsheet moving forward.

13.1.2.7.3 SGS-19005-10

Dense media separation was conducted on the master composites MC001 and MCO002, which were
processed individually through a two-stage DMS flowsheet. The open pit MC001 had a head grade of
2.01% Li2O and 1.86% Fe203 while underground MCO002 reported 2.28% Li-O and 0.74% Fe20s. The
material was processed through a two-stage DMS flowsheet, with a first pass cut point of 2.65 SG and a
second pass cut point of 2.88 SG. Dry magnetic separation was performed on the second-pass sinks to

remove iron-rich material. Figure 13.13 presents the tested flowsheet.
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Figure 13.13: DMS Testwork Flowsheet
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The MCO001 test results achieved the final concentrate grade of 6.59% Li2O and 0.81% Fe203at
80.6% global lithium recovery. The MCO001 test results achieved the final concentrate grade of
6.60% Li2O and 0.49% Fe20s at 81.9% global lithium recovery. Table 13.11 and Table 13.12 summarizes

the test results for the two (2) runs.
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Table 13.11: MC001 DMS Testwork Results

Description Distribation || 22 Gradel | 0% 0 rbtion! | Distibatian
DMS Feed 100.00 2.01 1.86 100.00 100.00
DMS Bypass 16.46 1.22 2.55 9.95 22.56
DMS Floats 32.30 0.07 0.28 1.19 4.86
DMS Middlings 18.98 0.75 1.23 7.04 12.51
Magnetic Tailings 7.63 0.32 12.05 1.20 49.39
DMS Concentrate 24.63 6.59 0.81 80.62 10.67
Table 13.12: MC002 DMS Testwork Results
OSHIRAEE Disxiall)suiion HHO D gi;g; Distl;illigtion Dislt:lfielz;cl::ion
DMS Feed 100 2.28 0.74 100 100
DMS Bypass 13.96 1.51 1.19 9.23 22.54
DMS Floats 35.79 0.09 0.27 1.38 13.15
DMS Middlings 19.72 0.78 0.75 6.75 20.04
Magnetic Tailings 2.22 0.79 8.50 0.77 25.59
DMS Concentrate 28.31 6.60 0.49 81.87 18.68

The results show that 15-17% of the global lithium distribution is accounted for by the fines bypass and
middlings, with only minor losses to the floats and magnetic fractions. These outcomes are consistent with
the HLS program and support the case for a DMS-only flowsheet, given the high overall lithium recovery.
The DMS testwork also enabled several downstream investigations: the DMS bypass and middlings were
used for flotation testwork, the bypass stream supported vacuum filtration and thickening trials, the
middlings were processed in a separate HLS program to evaluate a potential re-crush circuit at various size
fractions, and the magnetic rejects were tested in a gravity separation circuit to assess the potential for
tantalum recovery.

13.1.2.8 Recrush Heavy Liquid Separation

Following the DMS testwork, the coarse middlings stream was identified as the tailings fraction with the
second-highest lithium content outside of the bypass. For sample MC001, the coarse middlings accounted
for 5.23% of the overall Li2O distribution. To evaluate the potential for additional recovery, SGS conducted

HLS re-crush testwork on this fraction.
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The test program involved recrushing the coarse middlings to two (2) target sizes: -6.3 mm and -3.3 mm.
Material finer than 0.65 mm was screened out as additional bypass. Each size fraction was then tested
independently to assess lithium recovery potential. The -6.3 mm recrush achieved a stage Li20O recovery of
36.15%, while the finer -3.3 mm fraction yielded a higher recovery of 52.16%.

Although finer crushing generated more bypass fines, the improved recovery from the -3.3 mm fraction
resulted in a greater impact on global recovery. Incorporating the -3.3 mm recrush circuit into the
DMS flowsheet increased total Li2O recovery by 2.67%. The results of the HLS testwork are presented in
Table 13.13.

Table 13.13: MC001 HLS Recrush Results

Description Mass Lizo Fe203 Lizo Fe203

P Distribution Grade Grade Distribution | Distribution
DMS Concentrate 24.63 6.59 0.81 80.62 10.67

DMS Coarse Middlings 14.00 0.75 1.11 5.23 8.35

Stage -6.3 mm Recrush 0.75 5.50 0.67 36.15 2.88

Stage -3.3 mm Recrush 1.03 5.50 0.49 52.16 2.89

DMS Concentrate with 254 6.56 0.80 82.32 10.83
-6.3 mm Recrush

DMS Concentrate with 257 6.55 0.79 83.29 10.83
-3.3 mm Recrush

13.1.2.9 Flotation

13.1.2.9.1 SGS - 19005-02A

Although a DMS-only flowsheet is the preferred process route for CV5, preliminary flotation testwork was
conducted to understand the amenability of CV5 material to flotation.

Four (4) 2-kg sample of second stage DMS floats (commonly referred to as the DMS middlings) combined
with the bypass fraction (i.e., the -0.85 mm fraction screened out prior to DMS) was ground to 100% passing
300 um. The material was de-slimed, processed through a magnetic separator with mica flotation of
non-magnetic fraction, de-slimed again (to also increase solids concentration for spodumene conditioning),
then processed through spodumene flotation consisting of a rougher cell and two (2) stage cleaning cells,

with a final magnetic separator to remove iron from second cleaner concentrate.
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The bench scale flotation tests increased the global lithium recovery by 10.1% above the results achieved
by the DMS testwork alone (DMS alone achieved 79.0%, while the hybrid circuit achieved 89.1%). Flotation
spodumene concentrate returned a grade of 5.49% Li20 and 0.40% Fe203. The overall DMS and flotation

testwork flowsheet is shown in Figure 13.14.

Figure 13.14: Combined DMS and Flotation Testwork Flowsheet
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13.1.2.9.2 SGS - 19005-10

Following the 19005-10 DMS test, 2-kg samples of MC001 DMS bypass fraction (FO1) and middling
fraction (F03), as well as the MC002 DMS bypass fraction (FO03), were used for spodumene flotation testing.
The samples were ground to 100% passing 250 pm, de-slimed, processed through a magnetic separator

with mica flotation of non-magnetic fraction, scrubbed and de-slimed again (to also increase solids
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concentration for spodumene conditioning), then processed through spodumene flotation consisting of a
rougher cell and three (3) stage cleaning cells, with a final magnetic separator to remove iron from the
concentrate.

The results of the flotation testwork are displayed in Figure 13.15. The points from right to left represent the
rougher and scavenger concentrate, rougher concentrate, 15t cleaner concentrate, 2" cleaner concentrate,
3 cleaner concentrate and non-magnetic 3 cleaner concentrate. The bypass flotation circuit produced
Li2O concentrate product with a grade >6% with recoveries between 65-68%. The addition of the flotation
circuit to treat the bypass material of the sample led to an increase in global Li2O recovery of ~6.5%. The
DMS middlings fraction did not meet the grade target of 5.5% Li-2O.

Figure 13.15: 19005-10 Spodumene Flotation Testwork Results
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13.1.2.10 Filtration

Filtration and settling testwork was conducted by SGS on the bypass from the Open Pit (MC001) and
Underground (MC002) DMS tests. The objective was to assess pre-thickening and filtration of the fines
stream, with and without flocculant. Settling tests were completed at 10% w/w solids to compare natural
settling versus flocculated conditions, while filtration tests were conducted at two setpoints, 32% and
40% wiw.

Section 13 November 2025 Page 13-19



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

Both samples showed excellent settling behaviour, with rapid settling rates and high underflow densities
achievable in all cases. Slightly cloudy overflow was observed in unflocculated conditions, but overall
performance aligned with expectations for this material type. Filtration tests on the thickened slurry (with
and without flocculant) yielded high filtrate quality, with form times ranging from 14 to 349 seconds, filtration
capacities between 303 and 1,479 L/m?h, and final cake moistures of 13.2-18.7%. As shown in
Figure 13.16, flocculation had a clear benefit in terms of reducing form time and improving throughput.

Based on this testwork, the proposed design incorporates a pre-thickening step ahead of vacuum filtration.

Figure 13.16: Summary of Filtration Tests

MC001 MC001 MC002 MC002
40% 32% 40% 32%

TestID 1 2 1 2 1 2 3 4
Actual cake thickness, m 0.013 0.014 0.013 0.014 0.013 0.014 0.014 0.014
Filter area m”{2} 0.01 0.01 0.01 0.01
Actual cake volume, L 0.13 0.140 0.13 0.14 0.13 0.140 0.14 0.14
Cake wet weight, kg 0.228 0.216 0.228 0.224 0.227 0.227 0.229 0.229
Cake dry weight, kg 0.187 0.187 0.187 0.189 0.187 0.188 0.186 0.188
Wet cake solids,%, S 82.2 86.8 82.1 84.4 82.4 82.7 81.3 82.2
Wet cake density, kg/L 1.747 1.539 1.749 1.593 1.74 1.617 1.633 1.631
Dry cake density, kg/L 1.435 1.335 1.436 1.345 1.434 1.338 1.327 1.341
Filtrate volume, L 0.23 0.255 0.36 0.36 0.235 0.235 0.36 0.36
Filter loading, L/m?, L= (Volume/Area) 35.9 39.4 48.9 49.9 36.4 37.4 49.9 49.9
Formtime, h 0.061 0.004 0.05 0.023 0.097 0.054 0.093 0.042
Drytime, h 0.023 0.023 0.023 0.023 0.023 0.023 0.023 0.023
Form/Dry Time Ratio 2.66 0.16 2.17 1 4.22 2.36 4.04 1.83
Totalfiltration time (form+dry), h 0.084 0.027 0.073 0.046 0.12 0.077 0.116 0.065
Filtrate TSS, mg/L 30 <10 21 19 13 <10 24 28
* Calculated filter throughput versus test conditions
Vacuum level, form, inches mercury 20 20 20 20 20 20 20 20
Vacuum level, dry, inches mercury 14 14 20 20 19 19 20 20
Feed solids, %wt 40 40 40 40 40 40 0 0
Final wet cake moisture, %wt 17.8 13.2 17.9 15.6 17.6 17.3 18.7 17.8
Dry solids capacity, kg/m2 h 222 701 256 409 155 243 160 288
Filter capacity, L/m*h 427 1479 670 1085 303 485 430 766
* From raw test data / not for sizing any particular type of filter.
Conversion: 0.098 bar = 2.896" Hg = 1 mH,0 = 3.28 ft H,0 = 1.42psi

13.1.2.11 Gravity Separation

Gravity separation testwork was performed by SGS to assess the feasibility of producing a saleable tantalite
concentrate from non-product streams of the DMS plant. The testwork was conducted on the
MCO001 magnetic rejects sample from the DMS program, selected due to its relatively high tantalum grade
(240 ppm). The test feed was initially crushed to below 0.500 mm and screened into two (2) size fractions:
coarse (-0.50 mm +0.15 mm) and fine (-0.15 mm). Both fractions were first processed via gravity separation

using a Wilfley shaking table, followed by a Mozley table. However, after the Wilfley table stage, a high
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concentration of pyrite was observed in the gravity concentrate. To address this, a pyrite flotation step was
introduced between the two (2) gravity stages. The details of the testwork flowsheet are presented in
Figure 13.17.

Figure 13.17: SGS Gravity Separation Flowsheet
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The testwork demonstrated promising separation performance, with both size fractions yielding similar
Taz20s recoveries. When the Mozley middling products are included, the overall recovery improves
significantly, raising the combined stage recovery from 54.2% to 74.6%. Although this reduces the overall
concentrate grade (from 18.6% to 9.54%), it is not expected to materially impact product value, as
Ta20s concentrate pricing is generally based on contained Ta:0s. The results are summarized in
Table 13.14.

Table 13.14: Stage Gravity Separation Results of MC001 DMS Magnetic Rejects

. . Mass Taz0s5 Grade | Ta20s Distribution
Size Fraction Product (%) (%) (%)
Mozley Conc 0.08 20.6 50.8
-0.50 + 0.15 mm
Mozley Conc + Midds 0.18 12.5 74.4
Mozley Conc 0.06 15.8 61.7
-0.15 mm
Mozley Conc +Midds 0.20 6.26 75.0
Combined Mozley Conc 0.07 18.6 54.2
Combined-0.50 mm
Combined Mozley Conc + Midds 0.19 9.54 74.6
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The stage gravity separation results demonstrated strong performance; however, the global recovery of
Ta20s remains low at 10.1%. This is primarily due to the limited contribution of the DMS magnetic rejects
stream to the overall mass balance. To improve global Ta20s recovery, additional non-product streams of
the DMS beyond the magnetic rejects should be considered. The DMS middlings and DMS bypass fractions
represent significant opportunities, together accounting for over 51% of the site’s tantalum distribution
(24.1% and 27.0%, respectively). Although the magnetic rejects show good potential, further testwork is
recommended to evaluate the gravity response of these two (2) additional streams and better define the

global recovery potential of an integrated tantalum circuit.

13.1.2.12 Lithium Hydroxide Conversion Test

A DMS spodumene concentrate produced from the CV5 Pegmatite was advanced through a testwork
program to support flowsheet development for the conversion of spodumene concentrate into lithium
hydroxide. The concentrate was prepared as part of SGS’s 19005-02A test program, using a DMS-only
flowsheet with magnetic separation, based on a master composite drill core sample representing
anticipated early mine life. This master composite incorporated a 15% host-rock dilution to reflect a

conservative mining scenario. The overall test program flowsheet is presented in Figure 13.18.
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Figure 13.18: Lithium Conversion Testwork Flowsheet
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The spodumene concentrate (6.2% Li2O, 0.60% Fe203) was calcined at 1,050°C and successfully
converted a- to B-spodumene, and subsequent sulphuric acid roasting achieved ~98% lithium extraction
into solution. Water leaching at mild conditions maintained high recoveries, with overall lithium extraction
through leach and impurity removal stages measuring 87%. Primary impurity removal (PIR) was
accomplished by selective lime precipitation with air oxidation, removing the bulk of iron and aluminum

while minimizing lithium losses. Secondary impurity removal (SIR) further reduced calcium and magnesium
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by >98% with negligible co-precipitation (<0.1% lithium loss). Residual calcium and magnesium were further

reduced by ion exchange to concentrations below 1 mg/L.

The purified lithium sulphate solution was then causticized with sodium hydroxide to form lithium hydroxide,
with excess sodium removed via Glauber's salt crystallization. Lithium hydroxide monohydrate was
recovered in a two-step crystallization sequence, producing a high-purity, battery-grade product shown in
Figure 13.19.Figure 13.19

Figure 13.19: On Spec Battery-Grade Lithium Hydroxide Monohydrate Product
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This program demonstrated that spodumene concentrate from CV5 can be successfully processed into
lithium hydroxide using a conventional sulphate-based flowsheet, with high lithium recoveries and product

quality supportive of battery-grade specifications.

13.2 Basis for Recovery and Throughput Estimates

The CV5 HLS variability testwork was used as the basis for determining a feed grade vs. recovery trend to
be used to assist with Mineral Resource Estimate cut-off grades.

To allow for changes in recovery that may be exhibited when scaling up from laboratory testwork to
expected recovery in an operating DMS plant, the HLS testwork data were adjusted.
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Recovery via HLS is “ideal” compared to recovery by a DMS cyclone in an operating plant. A reduction in
recovery is expected and an “offset” of 2% to 10% from HLS results is typically observed. This “offset” is

dependent on factors such as lithology, liberation, and quantity of near SG composite particles.

Specific items that account for scale down are the following:

e The laboratory crush size is typically coarse compared to the benchmark modelled and operating
crushed mineralized material PSDs. Testwork particle sizing indicates 8% to 12% passing 0.65 mm,
with 14% to 18% passing 0.65 mm typically expected in operation. This increase in bypass material

results in a loss of recovery.

e HLS results are based solely on the density of the particle. The density of the particle is still an
important factor in estimating performance in a DMS processes; however, the size of the particle is
also a factor. As such, if the size range of the material reporting a DMS processes is too large, the
risk of the smaller heavy particles reporting to the floats is increased. Common practice is to split
the material into multiple size fractions to mitigate this fact, but even so, there are some in recovery

losses associated with this phenomenon.

The predicted grade vs. recovery curve in Figure 13.20 considers the testwork recovery values from each
variability composite sample and leverages the results to offset the ideal HLS testwork results. Taking into
consideration the scale-up inefficiencies from HLS to DMS and finer size distribution changes within the
plant compared to laboratory results, Primero can utilize its extensive experience in DMS operations to

model the predicted recovery curve.

The predicted grade vs. recovery data for the HLS results is shown in the equation below:
Recovery % = Max Recovery % x (1 — e~C(Li20 Feed Grade %))

Recovery% = 750 X (1 _ e—1.995(Li20FeedGrade%))

This trend indicates that recoveries of approximately 70%-75% Li-O at feed grades above 1.4% Li20,
recoveries above approximately 60% Li2O are possible at feed grades above 0.9% Li-O and recoveries of
approximately 50% Li2O up to 60% Li-O are possible at feed grades above 0.7% Li20.
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Figure 13.20: Metallurgical Testwork Recovery Results and Industry-based Recovery Estimates for
3x Size Range DMS Process Plant
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This relationship is dependent on both the spodumene grain size and grain size distribution in the deposit.
Mineralogy with finer grained and/or wider grain size distributions will have less spodumene reporting to
the concentrate stream at a given size. To date, the Shaakichiuwaanaan Deposit has demonstrated a

crystal size and distribution that shows good liberation characteristics at 9.5 mm.

13.3 Processing Factors and Deleterious Elements

The variability samples tested to date indicate that the CV5 and CV13 pegmatites are amenable to a
DMS-only spodumene concentrator flowsheet fed at a coarse crush size. To be amenable to this style of
flowsheet, spodumene needs to be the predominant mineral that hosts lithium, and it needs to generally
exhibit coarse crystal sizes so that it can successfully be liberated and recovered at coarse particle sizes

(i.e., approximately 4 mm to 10 mm).
Data to date indicates that coarse spodumene lithology dominates CV5 and CV13 at grades, mostly, above

1.0% Li20. However, if significant quantities of finer lithology, alternate mineralogy, or low-grade material

(<0.6% Li2O) are identified, this material will require testing to confirm its expected behaviour in a

Section 13 November 2025 Page 13-26



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

DMS plant. Lithology with finer spodumene crystals may not liberate successfully, which may result in

reduced recovery or grade.

Some of the drilling and samples tested to date have been identified to have low levels of lepidolite. If
samples are identified with higher quantities of lithium in non-spodumene mineral species, such as lepidolite
or petalite, lower recoveries to DMS concentrate may be expected. This is due to the SG of minerals such

as petalite being closer to gangue mineral SG when compared to the SG of spodumene.

High concentrations of some gangue minerals can complicate spodumene concentration by DMS. Higher
concentrations of iron bearing minerals from within the pegmatite such as tourmaline or some micas can
result in higher iron grades in the final DMS concentrate. For most of the HLS tests conducted so far, iron

grades in the concentrate were satisfactorily low or able to be controlled using magnetic separation.

Higher iron can also potentially come from host rock species such as amphibolite, anorthosite, or
meta-sediment. If unacceptable levels of host rock dilution are encountered, they can be mitigated by
conservative mining methods to reduce dilution, ROM blending, or magnetic separation. Ore sorting to
reject dilution is also potentially an option if required. The bulbous structure of the CV5 Pegmatite is

fortunate and may help when aiming to maintain low concentrations of host rock in the DMS plant feed.

Mica can misreport to the concentrate in the DMS due to its platelike shape. High concentration of mica in
the process feed can result in recoveries or grades being lower than expected. To mitigate this, levels of
mica will be tracked and, if required, up flow classification can be added to the flowsheet to reject mica
ahead of DMS.

The crushed mineralized material particle is important for global recovery estimates. It is typical to expect
14% to 18% of mass to report to the -0.65 mm and not be processed by DMS. If finer PSDs are generated
due to the manner in which mining or crushing is conducted, the quantity of fines produced can increase
significantly to as high as 30% passing -0.65 mm, resulting in reduced global DMS recovery. This risk can

be reduced by appropriate mining and crushing circuit design and operation.

Like the point raised prior, an alternative mechanism for higher proportion of -0.65 mm can come from the
nature of the rock. In cases where the rock exhibits high friability (the size of particles that a rock breaks
into, high friability results, is many fine particles), the amount of bypass is higher. This is typical of materials
that have experienced large degrees of weathering. To date, there has been little evidence of high amounts
of weathering in the Shaakichiuwaanaan Deposit. Samples from the surface of the deposit and/or from

around faults can be tested for their friability in the future.
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13.4 Conclusions

Mineralogical, DMS, HLS, flotation, filtration, and gravity separation testwork was carried out by
SGS Canada at their Lakefield, Ontario, facility using drill core composite samples from the CV5 Pegmatite,

CV5 Host Rock, and CV13 Pegmatite. The following conclusions have been made:

Testwork supports a DMS-only process flowsheet to produce a spodumene concentrate grade of
>5.5% Li2O and <2% Fe20s. Testwork Li2O recoveries of 70% to 85% were achieved for

HLS testwork (for feed grade in the range 1.0% to 1.5% Li20, respectively).

o Testwork completed on CV5 includes five (5) DMS tests and 26 Heavy Liquid Separation (HLS) and
magnetic separation tests. The HLS and magnetic separation tests were conducted using
26 composites from across the CV5 Deposit.

e Coarse spodumene was found to be the dominant lithium mineral species across all samples with
minor quantities of lepidolite (values range between 0% to 4.3% with an average of 0.98%) and
moderate quantities of mica (values range between 0% to 17.1% with an average of 6.50%)

observed.

e Three (3) pilot DMS tests (cyclone diameter of 250 mm) were completed. Table 13.15 summarises
the global Li2O feed grades (before fines screening), global lithium recoveries and the Li-O and
Fe203 grades of the concentrates achieved. These results strongly support adopting a DMS-only
process flowsheet.

Table 13.15: Pilot DMS Results

DMS Feed Li.O Grade | Global DMS Lithium Concentrate Concentrate
(%) Recovery (%) Li2O Grade (%) Fe203 Grade (%)
1.01 774 5.64 0.55
1.07 79.0 5.77 0.62
1.16 69.4 6.21 0.60

e Fe203 grades in HLS concentrates were in the range 0.52%—1.79% and after magnetic separation

was applied to 15 of the 24 composites, all concentrates were <2% Fe20s.

e The 26 CV5 HLS variability test results were adjusted to more appropriately represent recoveries

expected in an operating DMS plant. After fitting a trend to this data, it indicates:
o Recoveries of 70%—75% Li2O expected at feed grades above 1.4% Li20.
o Recoveries of 60%—70% Li2O expected at feed grades of 0.9%—-1.4% Li20.

o Recoveries of 50%—60% Li2O are possible at feed grades of 0.7%—0.9% Li20.
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Flotation was performed on sample composed of DMS middlings (second stage DMS floats)
combined with the DMS bypass fraction (i.e., -0.85 mm). The global Li2O recovery was improved
from 79.0% (the DMS-only recovery) to 89.1% (DMS followed by flotation). Flotation spodumene
concentrate returned a grade of 5.49% LizO and 0.40% Fe20s3. Flotation shows promise to

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

HLS testwork confirmed strong lithium recoveries when splitting the traditional fines fraction into

fines and ultrafines, validating the current flowsheet design.

Reprocessing of the coarse middlings via recrush and HLS demonstrated a notable recovery benefit.
The -3.3 mm fraction achieved a stage recovery of 52.16% and increased global Li2O recovery by

2.67%, supporting its inclusion in the final flowsheet design.

CRIMMs magnetic separation trials on DMS concentrate demonstrated effective iron rejection
across all size fractions tested, including the coarse size fraction (-9.5+3.3 mm) initially thought

unsuitable for magnetic separation.

Thickening and filtration tests on both open pit and underground fines composites demonstrated
fast settling rates and high-density underflow, with or without flocculant. Filtration tests showed
excellent filtrate clarity and strong filtration capacities, supporting the use of a pre-thickening step

prior to vacuum filtration, confirming that pressure filtration is not required.

Gravity separation testwork on the DMS magnetic rejects stream produced promising
Ta20s recoveries, particularly when Mozley middlings were included, boosting stage recovery from
54.2% to 74.6%. Although the global recovery remains modest at ~10%, the work highlights strong

potential for further recovery from middlings and bypass streams.

13.5 Recommendations

As the Project advances, further testwork is recommended to further estimate future performance and

ensure optimized results with the DMS-only flowsheet. These tests are:

Comminution testwork for crushing (i.e., Bond Crushing Work Index “CWi). This work serves to

confirm the crusher sizing and provides an indication of the size distribution feeding the plant.

Additional magnetic separation testwork, particularly in the coarse concentrates following the results
from CRIMMs. Further larger scale testwork is recommended to evaluate the unit's ability to operate
at elevated throughputs and quantify the potential performance impacts of overloading the unit. Even
if performance declines slightly under higher loads, this may still be a preferable option compared
to bypassing the coarse fraction entirely, particularly since the coarse material performed well when

included in testing.

Section 13 November 2025 Page 13-29



RESSOURCES

“ P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project

Due to the width and orientation of the CV5 Pegmatite lenses, the expected dilution of the plant feed
is expected to be relatively low. However, there may be opportunities to maximize the extraction of
spodumene concentrate from the deposit if parts of the deposit with higher dilution are directed to

an ore sorting processing solution. Ore sorting testwork is planned for the next phase of testwork.

Given the heavy reliance of a DMS flowsheet on the particle size distribution, it is recommended to
characterise spodumene samples representative of a Run of Mine material generated from blasting
activities. Samples generated from crushed drill core (basis of most exploratory testwork) does not
generate the same size distribution. These samples have less fines in them. Therefore, a blasted
bulk sample would validate the size distribution used in the design (which assumes more fines than

that measured in the lab).

Opportunities exist for processing the bypass fraction of the DMS circuit (i.e., the minus 0.65 mm). As such,

the following testwork is recommended to assess these opportunities:

Gravity recovery testwork to determine if a tantalite recovery circuit should be included in the initial
flowsheet to recover the high values of tantalum in the feed. The bypass fraction represents a large
distribution of the available tantalum and following confirmation from testwork can potentially be

processed without additional grinding.

Processing of the 0.65 mm to 0.25 mm fraction without grinding can generate higher global
recoveries. It is recommended to test technologies that can processes this size range such as
coarse flotation (upflow / tetter-bed settlers with flotation modifying the settling characteristics of the

spodumene) or gravity technologies (e.g., spirals).
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14.MINERAL RESOURCE ESTIMATES

14.1 Resource Estimate

The QP completed a Mineral Resource Estimate of the CV5 and CV13 pegmatites (Li, Ta, Cs, Ga) at the

Shaakichiuwaanaan Property. The effective date of the resource is June 20, 2025.

14.1.1 Database

PMET Resources maintains all drill data for the Shaakichiuwaanaan Property in the MX database. Header,
surveys, assays, lithology, and geotechnical logging information are saved in the database. The final

database information in CSV format was provided to the QP on June 20, 2025

The MRE for the CV5 Pegmatite area is supported by 555 diamond drill holes (DDH) of NQ (predominant)
or HQ size, totalling a collective 188,695 m, and 179 m of channels. At CV13, the MRE is supported by
165 DDH (39,008 m) and 425 m of channels. The Rigel and Vega MRE and geological models, which are
a subset within the CV13 Pegmatite, are supported by 6 DDH of NQ size totalling 1,228 m (Rigel) and by
26 diamond drill holes of NQ size totalling 6,580 m, and 7 m of channels (Vega).

The drilling includes programs in 2021, 2022, 2023 and 2024 (through the end of 2024; CV24-787). The

resource estimation was conducted using Leapfrog Edge™ version 2024.1.

14.1.2 Specific Gravity

Up to hole CV24-787, PMET Resources collected a total of 24,675 samples from 719 drill holes for specific
gravity (SG) measurements. The same methodology and regression function were used for CV5 and CV13.

PMET Resources used the following procedure to determine the average SG for each mineral domain:
e Samples were selected for SG measurement after the core was cut.
e The full length of each sample was measured for SG.
e Once the scale was calibrated, the sample was weighed dry.
e The sample was then weighed while submerged and saturated in tap water.
e The following equation was used to determine the SG:

Wd = Dry Weight, Ws = Submerged Weight
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Figure 14.1 illustrates the SG measuring setup employed by PMET Resources during this round of SG data
collection. Results are presented in Table 14.1. A linear regression formula based on the Li2O and
B20s percentage was used to calculate the density for all the pegmatites (Figure 14.2). The regression

function is:

SG = 0.0674*(Li20%+B203*0.81)+2.6202

Non-pegmatite blocks were assigned a fixed SG based on the field measurement median value of their

respective modelled lithology.

Figure 14.1: SG Measurement Setup Employed by PMET Resources

Section 14 November 2025 Page 14-2



RESSOURCES

WPMET

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

Shaakichiuwaanaan Project

Table 14.1: MRE Specific Gravity Summary

Lithology CV5 Rock Density CV13 Rock Density
Pegmatite Linear Regression Curve Linear Regression Curve
Amphibolite 2.99 3.01
Ultramafic 2.94 3.02
Diabase 2.89 -
Metasediment 275 2.82
Iron Formation (Garnet + FeOx) 2.95 -
Iron Formation (Marbot) 2.84 -
Water 1.00 -
Overburden 2.00 2.00

Figure 14.2: Regression Function SG Derivation
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14.1.3 Topography Data

PMET Resources completed a property-wide LiDAR and orthophoto survey in August 2022, which provides
high-quality topographic control. The quality and accuracy of the topographic controls are considered

adequate for advanced stage exploration and development, including an MRE.

Figure 14.3: LiDAR Topographic Image with Spodumene Pegmatite Outcrops at CV5
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14.1.4 Geological Interpretation

Three-dimensional wireframe models of mineralization were developed in Leapfrog Geo™ by
PMET Resources and its geological consultants, respecting the guidelines and recommendations of the
QP. The wireframes were based on the geological interpretation of the zones as distinct domains and not
strictly on grade intervals. 3D modelling of the mineralized zones and interpretation were also based on
structural data measurements and the regional trend. Zones were modelled with a combination of implicit

and explicit modelling. Control lines were used to constrain the volume in specific orientations.
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The wireframes extend at depth, below the deepest DDH and laterally. The resource model did not estimate

grades into the full volume of the wireframes due to constraints on interpolation parameters.

The non-assayed intervals were assigned half the detection limit value. The QP believes that non-assayed
material should not be assigned a zero value, as this does not reflect the true value of the material. Each

domain was modelled using the same principal assumptions and methodology.

14.1.41 CV5

The mineralized zones (Figure 14.4) were broken down into 11 different domains. The CV5 principal
pegmatite was divided into two (2) domains (spodumene-rich (1) and feldspar-rich (2)). Nine (9) mostly
parallel pegmatite dykes were geologically modelled for the MRE (CV5_110; CV5_120; CV5_130;
CV5_140; CV5_150; CV5_160; CV5_170; CV5_180; and CV5_190).

The other units of the 3D model consist of amphibolite, ultramafic, metasediment, diabase, iron formation,
overburden, and water.

Figure 14.4: CV5 Mineralized Zones
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14.1.4.2 CV13

The CV13 mineralized zones (Figure 14.5) were broken down into 23 different domains. Domains are
mostly subparallel to each other.

The other units of the 3D model consist of amphibolite, ultramafic, metasediment and overburden.

Figure 14.5: Mineralized Zones of CV13
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mcvizos0  MICV13_101a_Vega

Elev (2)

+400

+5928800
+200

+5028200
+5928000
+5027800

+563800

+564000
+564200

+564400

+564600

+564800

+565000

+565200
Plunge +25
Azimuth 300

o 125 250 375 500

*Note: Not to scale.

14.1.5 Exploratory Data Analysis

14.1.5.1 Assays

CV5

The 11 domains included in the MRE were sampled by a total of 22,567 assays. The assay intervals within
each mineral domain were captured using the evaluation function in Leapfrog Geo™. These intervals were
reviewed to ensure all the proper assay intervals were properly captured. Table 14.2 summarizes the basic
statistics for the assays (Li20%, Ta20s ppm, Cs20%, and Ga ppm) intervals for each of the mineral domains
at CV5 on the Property.
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Table 14.2: Assays Summary by Domain (CV5; length-weighted)

Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 12,692 0.00 6.88 1.48 1.26
Cs20 (%) 12,472 0.00 13.04 0.09 0.20
Spod-Rich Peg
Ta20s5 (ppm) 12,692 0.31 25,520.99 162.41 289.48
Ga (ppm) 12,672 0.50 187.00 66.80 22.13
Li2O (%) 5,313 0.00 5.93 0.21 0.44
Cs20 (%) 5,245 0.00 3.46 0.06 0.09
Felds Peg
Ta20s5 (ppm) 5,313 0.31 11,291.51 159.96 295.11
Ga (ppm) 5,303 0.50 189.00 50.32 17.40
Li2O (%) 8 0.01 0.52 0.12 0.18
Cs20 (%) 8 0.01 0.03 0.02 0.01
CV5 110
Ta20s5 (ppm) 8 41.27 232.01 106.57 80.12
Ga (ppm) 8 47.00 77.00 55.88 7.27
Li2O (%) 229 0.00 3.78 0.34 0.68
Cs20 (%) 229 0.00 5.31 0.09 0.38
CV5_ 120
Ta20s5 (ppm) 229 0.31 2,119.83 137.52 196.44
Ga (ppm) 229 1.00 110.00 52.49 17.24
Li2O (%) 689 0.00 4.34 0.67 0.94
Cs20 (%) 689 0.00 1.72 0.06 0.11
CV5 130
Ta20s (ppm) 689 0.31 3,039.32 129.24 234.74
Ga (ppm) 689 9.00 214.00 55.89 17.78
Li2O (%) 684 0.00 5.66 0.83 1.06
Cs20 (%) 684 0.00 2.52 0.07 0.17
CV5_ 140
Ta20s5 (ppm) 684 0.31 914.60 120.31 105.55
Ga (ppm) 679 4.00 125.00 57.38 18.06
Li2O (%) 926 0.00 6.84 0.82 0.97
Cs20 (%) 926 0.00 5.45 0.10 0.30
CV5_150
Ta20s5 (ppm) 926 0.31 2,313.98 138.14 142.20
Ga (ppm) 920 7.00 149.00 57.28 18.28
Li2O (%) 1,160 0.00 6.12 1.03 1.18
CV5_160
Cs20 (%) 1,160 0.00 7.23 0.09 0.25
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Zone Element Count Minimum | Maximum Mean Std Dev.
Ta20s (ppm) 1,160 0.31 2,422.66 161.37 180.32
Ga (ppm) 1,157 0.50 196.00 58.50 21.97
Li2O (%) 233 0.00 4.66 0.82 1.13
Cs20 (%) 233 0.00 0.71 0.06 0.09
CVv5_170
Ta20s (ppm) 233 0.31 2,270.02 174.70 177.36
Ga (ppm) 231 2.00 173.00 58.94 19.21
Li2O (%) 598 0.00 4.91 0.80 1.00
Cs20 (%) 598 0.00 2.47 0.09 0.21
CV5 180
Ta20s5 (ppm) 598 0.31 2,434.87 152.18 195.08
Ga (ppm) 588 3.00 132.00 50.45 20.31
Li2O (%) 35 0.00 1.34 0.20 0.36
Cs20 (%) 35 0.00 0.25 0.06 0.07
CV5 190
Ta20s5 (ppm) 35 12.09 1,464.10 231.37 305.98
Ga (ppm) 35 23.00 85.00 57.43 11.15

Ccv13

The 23 domains included in the MRE were sampled by a total of 3,382 assays. The assay intervals within
each mineral domain were captured using the evaluation function in Leapfrog Geo™. These intervals were
reviewed to ensure that all appropriate assay intervals were correctly captured. Table 14.3 summarizes the
basic statistics for the assay (Li20%, Ta20s ppm, Cs20%, and Ga ppm) intervals for each mineral domain
on the Property. Table 14.4 summarizes the basic statistics for the assay (Cs20%) intervals for each mineral
subdomain at CV13 on the Property, including the caesium-rich domains corresponding to the
Rigel (CV13_100) and Vega (CV13_101) zones.

Table 14.3: Assay Summary by Domain (CV13; Length-weighted)

Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 0.00 0.12 0.02 0.03
Cs20 (%) 0.00 0.01 0.01 0.00
Cv13_008 9
Ta20s5 (ppm) 20.27 151.42 85.33 39.25
Ga (ppm) 47.00 72.00 63.13 6.98
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Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 0.01 0.03 0.01 0.02
Cs20 (%) 0.02 0.03 0.03 0.01
CVv13_009 2
Ta Taz20s (ppm) 17.34 46.89 30.92 20.90
Ga (ppm) 34.00 42.00 37.68 5.66
Li2O (%) 0.01 0.03 0.02 0.01
Cs20 (%) 0.00 0.03 0.02 0.01
CVv13_010 4
Ta20s (ppm) 31.02 92.93 58.26 27.07
Ga (ppm) 39.00 51.00 44.50 5.83
Li2O (%) 0.01 0.29 0.07 0.07
Cs20 (%) 0.00 0.08 0.03 0.03
CVv13_020 19
Taz20s (ppm) 513 243.00 52.15 53.34
Ga (ppm) 20.00 61.00 42.92 12.53
Li2O (%) 0.01 0.11 0.06 0.03
Cs20 (%) 0.00 0.05 0.02 0.02
CVv13_030 10
Taz20s (ppm) 1.59 145.31 59.92 39.25
Ga (ppm) 20.00 63.00 45.19 13.17
Li2O (%) 0.01 0.25 0.07 0.06
Cs20 (%) 0.00 0.07 0.02 0.02
CV13_040 21
Ta20s (ppm) 0.85 616.66 105.33 137.75
Ga (ppm) 17.00 74.00 48.39 18.43
Li2O (%) 0.00 1.09 0.14 0.27
Cs20 (%) 0.01 0.10 0.05 0.03
CV13_050 18
Ta20s (ppm) 17.71 197.82 81.72 58.00
Ga (ppm) 34.00 69.00 51.60 9.82
Li2O (%) 0.01 0.18 0.05 0.05
Cs20 (%) 0.00 0.06 0.03 0.02
CV13_060 16
Ta20s5 (ppm) 11.72 285.74 95.77 81.37
Ga (ppm) 20.00 88.00 49.70 16.66
Li2O (%) 0.00 0.21 0.08 0.08
CV13_065 Cs20 (%) 9 0.00 0.00 0.00 0.00
Ta20s (ppm) 0.31 271.08 101.01 83.63
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Zone Element Count Minimum | Maximum Mean Std Dev.
Ga (ppm) 8 49.00 75.00 58.41 8.35
Li2O (%) 0.00 0.19 0.02 0.03
Cs20 (%) 26 0.00 0.16 0.02 0.03
CVv13_070
Ta20s (ppm) 0.31 440.82 82.10 86.57
Ga (ppm) 23 17.00 79.00 53.27 12.81
Li2O (%) 0.00 2.25 0.19 0.39
Cs20 (%) 105 0.00 0.31 0.03 0.04
CVv13_080
Ta20s5 (ppm) 0.31 1,817.00 124.34 220.66
Ga (ppm) 104 24.00 122.00 53.66 15.86
Li2O (%) 0.02 2.31 0.22 0.50
Cs20 (%) 0.00 0.52 0.06 0.11
CVv13 085 26
Ta20s5 (ppm) 7.82 252.77 115.56 76.08
Ga (ppm) 22.00 83.00 47.56 14.51
Li2O (%) 0.00 4.05 0.46 0.81
Cs20 (%) 363 0.00 1.41 0.06 0.11
CV13_090
Ta20s (ppm) 0.31 1,163.71 93.60 111.86
Ga (ppm) 358 10.00 133.00 52.66 18.63
Li2O (%) 0.00 2.05 0.33 0.56
Cs20 (%) 56 0.00 3.82 0.18 0.67
CV13_091
Ta20s5 (ppm) 0.31 1,257.73 139.38 237.16
Ga (ppm) 54 24.00 208.00 70.87 41.46
Li2O (%) 0.03 0.16 0.08 0.05
Cs20 (%) 0.01 0.40 0.08 0.13
CV13_092 10
Ta20s5 (ppm) 116.25 382.20 200.61 77.97
Ga (ppm) 49.00 91.00 61.61 13.71
Li2O (%) 0.00 6.82 0.92 1.07
Cs20 (%) 1,590 0.00 26.61 0.19 1.51
CVv13_100
Ta20s (ppm) 0.31 12,455.22 120.86 422.75
Ga (ppm) 1,586 0.50 196.00 61.43 22.22
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Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 0.02 0.32 0.09 0.09
Cs20 (%) 0.01 0.12 0.06 0.04
Cv13_100C 11
Ta20s5 (ppm) 20.76 168.51 72.20 50.86
Ga (ppm) 39.00 82.00 53.40 13.44
Li2O (%) 0.00 7.1 1.21 1.67
Cs20 (%) 0.00 26.61 0.43 1.39
Cv13_101 971
Ta20s5 (ppm) 0.31 8,431.70 187.37 399.60
Ga (ppm) 0.50 250.00 65.98 34.24
Li2O (%) 0.00 1.03 0.25 0.38
Cs20 (%) 0.00 0.07 0.03 0.03
Cv13_103 10
Taz20s (ppm) 1.47 291.84 156.18 78.17
Ga (ppm) 27.00 72.00 51.03 12.75
Li2O (%) 0.01 1.77 0.35 0.60
Cs20 (%) 0.00 1.48 0.21 0.39
Cv13_110 11
Taz20s (ppm) 1.34 266.20 95.47 89.86
Ga (ppm) 13.00 78.00 53.74 19.72
Li2O (%) 0.01 4.60 0.69 1.29
Cs20 (%) 0.00 6.20 0.34 0.99
CVv13_120 54
Ta20s5 (ppm) 2.69 691.14 171.72 132.45
Ga (ppm) 14.00 130.00 60.81 24.03
Li2O (%) 0.00 2.96 0.49 0.83
Cs20 (%) 0.00 6.95 0.56 1.43
CVv13_130 35
Taz20s (ppm) 0.31 923.15 109.22 169.62
Ga (ppm) 16.00 106.00 58.77 20.83
Li2O (%) 0.02 1.83 0.50 0.91
Cs20 (%) 0.02 0.16 0.07 0.07
CVv13_140 4
Taz20s (ppm) 61.91 244 .22 144 .34 88.40
Ga (ppm) 50.00 70.00 57.04 9.68
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Table 14.4: Cs;0 Assays Summary by Refined Domain (CV13; length-weighted)

Domain Refined Domain Element | Count | Minimum | Maximum | Mean | Std Dev.
Rigel_Cs:
CVv13_100 CV13_Cs. 05P_100 Cs20 (%) 19 0.67 26.61 8.95 8.80
Vega_Cs:
CV13_Cs_05p_101 65 0.01 26.61 2.73 3.38
Cv13_101 Cs20 (%)
Vega_Cs: 29 0.03 13.04 3.12 3.08

CV13_Cs_05p_101a

14.1.5.2 Compositing

Compositing of all the assay data within the various domains was completed on downhole intervals,
honouring the interpretation of the geological solids. Statistics indicate that a majority of the samples were
collected at 1 m intervals.

Compositing was done in Leapfrog Edge™ using a 1 m interval. For residual length less than 0.5 m, it was
redistributed equally within the domain. Table 14.5 summarizes the statistics for CV5 domains after
compositing, while the statistics for CV13 are summarized in Table 14.6. For the caesium-enriched
subdomains (Rigel and Vega), compositing was done in Leapfrog Edge™ using a 0.5 m interval. For

residual length less than 0.25 m, it was redistributed equally within the domain.

Table 14.7 summarizes the statistics for the CV13 caesium enriched subdomains (Rigel and Vega) after

compositing.
Table 14.5: Compositing Summary by Domain for CV5
Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 14,654 0.00 6.84 1.48 1.16
Cs20 (%) 14,438 0.00 6.02 0.09 0.17
Spod-Rich
Ta20s (ppm) 14,654 0.31 18,742.75 162.41 241.92
Ga (ppm) 14,551 3.40 184.98 66.79 20.28
Li2O (%) 6,153 0.00 4.53 0.21 0.39
Felds Cs20 (%) 6,088 0.00 3.05 0.06 0.08
Pegmatite Ta20s (ppm) 6,153 0.31 10,856.02 159.96 267.64
Ga (ppm) 6,138 1.99 162.74 50.29 16.30
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Zone Element Count Minimum | Maximum Mean Std Dev.
Li2O (%) 11 0.01 0.49 0.12 0.16
Cs20 (%) 11 0.01 0.03 0.02 0.01
CV5 110
Ta20s (ppm) 11 41.37 228.35 106.57 74.41
Ga (ppm) 11 48.68 68.65 55.88 5.46
Li2O (%) 275 0.00 3.26 0.34 0.63
Cs20 (%) 275 0.00 2.63 0.09 0.30
CV5_ 120
Ta20s (ppm) 275 0.31 2,028.25 137.52 183.22
Ga (ppm) 275 1.00 110.00 52.49 16.10
Li2O (%) 799 0.00 4.34 0.67 0.87
Cs20 (%) 799 0.00 1.72 0.06 0.11
CV5 130
Ta20s5 (ppm) 799 0.31 2,878.13 129.24 221.82
Ga (ppm) 799 9.35 198.66 55.89 16.18
Li2O (%) 847 0.00 5.51 0.83 1.00
Cs20 (%) 847 0.00 2.52 0.07 0.15
CV5_ 140
Ta20s (ppm) 847 0.31 837.86 120.31 96.76
Ga (ppm) 802 8.00 118.23 57.18 17.01
Li2O (%) 1,100 0.00 6.05 0.82 0.89
Cs20 (%) 1,100 0.00 4.86 0.10 0.27
CV5_150
Ta20s (ppm) 1,100 0.31 1,848.12 138.14 125.15
Ga (ppm) 1,062 7.00 136.96 57.14 16.69
Li2O (%) 1,299 0.00 5.12 1.03 1.08
Cs20 (%) 1,299 0.00 6.00 0.09 0.23
CV5_160
Ta20s (ppm) 1,299 0.31 2,172.77 161.37 168.29
Ga (ppm) 1,294 0.50 196.00 58.50 20.11
Li2O (%) 249 0.00 4.42 0.82 1.05
Cs20 (%) 249 0.00 0.71 0.06 0.08
CV5 170
Ta20s5 (ppm) 249 0.31 1,652.13 174.70 152.16
Ga (ppm) 245 2.00 118.28 58.94 17.02
Li2O (%) 655 0.00 4.29 0.80 0.92
CV5_180 Cs20 (%) 655 0.00 242 0.09 0.20
Ta20s (ppm) 655 0.31 2,195.44 152.18 175.97
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Zone Element Count Minimum | Maximum Mean Std Dev.
Ga (ppm) 629 3.00 124.10 50.16 19.08
Li2O (%) 17 0.00 1.06 0.20 0.33
Cs20 (%) 17 0.01 0.22 0.06 0.07
CV5 190
Ta20s (ppm) 17 12.09 1,169.54 231.37 289.16
Ga (ppm) 17 23.00 81.00 57.43 9.17
Table 14.6: Compositing Summary by Domain for CV13
Name Element Count Minimum Maximum Mean Std Dev.
Li2O (%) 0.00 0.08 0.02 0.02
Cs20 (%) 0.00 0.01 0.01 0.00
Cv13_008 10
Ta20s5 (ppm) 47.26 151.42 85.33 34.71
Ga (ppm) 56.44 72.00 63.13 5.08
Li2O (%) 0.01 0.02 0.01 0.01
Cs20 (%) 0.02 0.03 0.03 0.01
CVv13_009 2
Ta20s5 (ppm) 17.34 44 .50 30.92 19.21
Ga (ppm) 34.00 41.35 37.68 5.20
Li2O (%) 0.01 0.03 0.02 0.01
Cs20 (%) 0.00 0.03 0.02 0.01
CVv13_010 5
Ta20s (ppm) 31.02 92.93 58.26 2243
Ga (ppm) 40.06 51.00 44.50 5.28
Li2O (%) 0.01 0.24 0.07 0.06
Cs20 (%) 0.00 0.08 0.03 0.03
CVv13_020 24
Taz20s (ppm) 5.86 218.48 52.15 43.69
Ga (ppm) 24.99 61.00 42.92 10.35
Li2O (%) 0.01 0.10 0.06 0.03
Cs20 (%) 0.00 0.05 0.02 0.01
CVv13_030 14
Ta20s (ppm) 12.33 145.31 59.92 36.13
Ga (ppm) 22.80 63.00 45.19 11.95
Li2O (%) 0.01 0.17 0.07 0.05
CV13_040 Cs20 (%) 23 0.00 0.06 0.02 0.02
Ta20s5 (ppm) 0.85 611.40 105.33 132.33
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Name Element Count Minimum Maximum Mean Std Dev.
Ga (ppm) 17.00 74.00 48.39 17.68
Li2O (%) 0.00 0.75 0.14 0.24
Cs20 (%) 0.01 0.09 0.05 0.03
CVv13_050 17
Ta20s (ppm) 20.83 173.26 81.72 50.08
Ga (ppm) 40.00 69.00 51.60 8.70
Li2O (%) 0.01 0.18 0.05 0.05
Cs20 (%) 0.00 0.06 0.03 0.02
CVv13_060 17
Ta20s (ppm) 12.23 264.55 95.77 73.04
Ga (ppm) 20.00 88.00 49.70 16.08
Li2O (%) 0.00 0.18 0.08 0.07
Cs20 (%) 9 0.00 0.00 0.00 0.00
CVv13_065
Ta20s5 (ppm) 0.31 271.08 101.01 80.00
Ga (ppm) 7 49.14 70.63 58.41 7.54
Li2O (%) 0.00 0.10 0.02 0.02
Cs20 (%) 34 0.00 0.08 0.02 0.02
CVv13_070
Ta20s5 (ppm) 0.31 422.73 82.10 79.54
Ga (ppm) 30 17.00 79.00 51.29 14.32
Li2O (%) 0.00 2.13 0.19 0.34
Cs20 (%) 110 0.00 0.21 0.03 0.03
Cv13_080
Ta20s (ppm) 0.31 1,817.00 124.34 203.90
Ga (ppm) 108 28.77 120.65 53.66 13.77
Li2O (%) 0.02 2.31 0.22 0.46
Cs20 (%) 0.00 0.52 0.06 0.09
CVv13 085 31
Ta20s5 (ppm) 10.85 252.77 115.56 70.59
Ga (ppm) 25.00 83.00 47.56 13.02
Li2O (%) 0.00 4.05 0.46 0.76
Cs20 (%) 0.00 1.10 0.06 0.10
CVv13_090 398
Ta20s5 (ppm) 0.31 1,163.71 93.60 105.88
Ga (ppm) 13.26 129.99 52.54 17.59
Li2O (%) 0.00 1.72 0.33 0.49
CV13_091 48
Cs20 (%) 0.00 3.82 0.18 0.59
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Name Element Count Minimum Maximum Mean Std Dev.
Taz20s (ppm) 4.64 1,257.73 139.38 221.89
Ga (ppm) 25.00 202.93 70.74 39.73
Li2O (%) 0.03 0.16 0.08 0.05
Cs20 (%) 0.01 0.40 0.08 0.12
Cv13_092 13
Taz20s (ppm) 116.25 382.20 200.61 64.56
Ga (ppm) 49.00 85.44 61.61 12.44
Li2O (%) 1,367 0.00 6.82 0.92 0.97
Cs20 (%) 1,346 0.00 2.86 0.06 0.13
CVv13_100
Taz20s5 (ppm) 1,367 0.31 11,093.06 120.86 374.69
Ga (ppm) 1,362 0.50 196.00 61.46 20.07
Li2O (%) 0.03 0.30 0.09 0.09
Cs20 (%) 0.01 0.11 0.06 0.04
CVv13_100C 10
Ta20s (ppm) 20.76 133.73 72.20 45.98
Ga (ppm) 39.00 69.78 53.40 11.57
Li2O (%) 1,083 0.00 7.01 1.21 1.55
Cs20 (%) 967 0.00 5.30 0.14 0.30
Cv13_101
Taz20s (ppm) 1,083 0.31 8,431.70 187.37 364.19
Ga (ppm) 1,083 0.50 250.00 65.98 31.55
Li2O (%) 0.00 1.03 0.25 0.30
Cs20 (%) 0.00 0.07 0.03 0.02
CVv13_103 13
Taz20s5 (ppm) 76.85 278.93 156.18 66.38
Ga (ppm) 39.08 72.00 51.03 9.10
Li2O (%) 0.02 1.38 0.35 0.49
Cs20 (%) 0.00 1.15 0.21 0.34
Cv13_110 11
Taz20s (ppm) 213 210.67 95.47 78.14
Ga (ppm) 13.50 78.00 53.74 18.74
Li2O (%) 0.02 419 0.69 1.16
Cs20 (%) 0.00 6.20 0.34 0.90
Cv13_120 63
Taz20s (ppm) 6.59 691.14 171.72 118.67
Ga (ppm) 15.00 118.41 60.81 21.22
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Name Element Count Minimum Maximum Mean Std Dev.
Li2O (%) 0.00 2.78 0.49 0.79
Cs20 (%) 50 0.00 6.42 0.56 1.25
CVv13_130
Ta20s5 (ppm) 0.31 709.46 109.22 150.84
Ga (ppm) 43 16.00 100.91 58.28 20.24
Li2O (%) 0.02 1.73 0.50 0.74
Cs20 (%) 0.02 0.16 0.07 0.06
CV13_140 5
Ta20s5 (ppm) 61.91 201.83 144.34 61.86
Ga (ppm) 50.00 70.00 57.04 8.71

Table 14.7: Cs20 (%) Compositing Summary in Cs-Enriched Zones CV13 (composites of 0.5 m)

Domain Field Count Min. Max. Mean Std Dev.
Rigel: CV13_Cs_05P_100 40 0.67 26.61 8.95 8.44
Vega: CV13_Cs_05p_101 Cs20 (%) 152 0.01 25.81 2.73 3.29
Vega: CV13_Cs_05p_101a 81 0.03 13.04 3.12 3.02

14.1.5.3 Grade Capping

Composited assay data for each domain were examined individually to assess the amount of metal that is
biased from high-grade assays. A combination of geostatistical methods, probability plots and cumulative
frequency plots was used to assist in the determination of whether grade capping was required on each

element in each domain.

The QP elected to apply a variable top cut by element by domain group. Table 14.8 and Table 14.9
summarize the results of the capping for CV5 and CV13, respectively. Figure 14.6 is an example to show
the capping justification for CV5, and Figure 14.7 is an example to show the capping justification for CV13.

Capping was done on composites.
The same geostatistical methods were applied to the caesium-enriched subdomains (Rigel and Vega), and

no capping was required for Cs,O. Table 14.9 summarizes the results of the capping for the refined caesium
model at CV13.
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Table 14.8: Grade Capping Summary by Domain for CV5

Sample | Uncut Uncut Capping | Number % Metal Cut
Domain Field cov Max. Min. oo
Count | Mean Median Value | Capped | Capped (%) Mean | COV |Median
Li2O (%) | 14,654 | 1.48 0.78 1.24 6.84 0 n/a n/a n/a n/a n/a n/a n/a
Cs20 (%) | 14,654 | 0.09 1.92 0.06 6.02 0 3.5 10 0.07 0.75 0.09 | 1.74 | 0.06
Spod-Rich Ta:0s
(ppm) 14,654 | 162.71 | 1.49 | 115.17 |18,742.75| 0.31 | 3,000 7 0.05 0.89 |161.26 | 1.12 | 115.17
Ga (ppm) | 14,654 | 66.32 | 0.32 | 64.48 184.98 | 0.01 150 7 0.05 0.01 | 66.31 | 0.32 | 64.48
Li2O (%) 6,153 0.21 1.9 0.08 4.53 0 3.5 10 0.16 0.3 0.21 | 1.87 | 0.08
Cs20 (ppm)| 6,153 0.06 1.32 0.05 3.05 0 n/a n/a n/a n/a n/a n/a n/a
Feldspar-
Rich -(r;pzr% 6,153 | 160.43 | 1.68 | 99.36 [10,856.02| 0.31 1,500 29 0.47 3.68 | 154.45 | 1.22 | 99.36
Ga (ppm) | 6,153 | 50.19 | 0.33 | 47.71 162.74 | 0.01 150 2 0.03 0.01 | 50.18 | 0.33 | 47.71
Li2O (%) 5,252 0.81 1.19 0.41 6.05 0 5 10 0.19 0.05 0.81 | 1.19 | 0.41
Cs20 (ppm)| 5,252 0.08 2.6 0.05 6 0 3.5 3 0.06 0.98 0.08 2.4 0.05
Veins
(11010 190) (Tr?;% 5252 | 1432 | 112 | 107.6 |2,878.13 | 0.31 | 1,200 19 036 | 1.78 |140.83 | 0.97 | 107.6
Ga (ppm) | 5,252 | 54.96 | 0.36 | 55.06 198.66 | 0.01 150 2 0.04 0.03 | 54.94 | 0.36 | 55.06
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Table 14.9: Grade Capping Summary by Domain for CV13

Sample | Uncut Uncut Capping |Number % Metal Cut
Domain Field cov : Max. Min. Lece :
Count | Mean Median Value |Capped | Capped (%) Mean COV | Median
Li2O (%) 1,367 | 0.91 |1.06| 0.62 6.82 0.00 n/a n/a n/a n/a n/a n/a n/a
Cs20 (%) 1,346 | 0.06 |0.00 0.04 2.86 0.00 n/a n/a n/a n/a n/a n/a n/a
V18100 Taz0s (ppm)| 1,367 |120.86|3.10 | 65.68 |11,093.06|0.31 | 3,000.00 3 0.22 | 555 | 114.72 | 2.03 65.68
Ga (ppm) | 1,367 | 61.18 | 0.33 | 58.95 196.00 |0.01| 150.00 3 0.22 | 0.06 | 61.14 0.33 58.95
Li2O (%) 1,083 1.21 | 1.28 0.36 7.01 0.00 n/a n/a n/a n/a n/a n/a n/a
Cs20 (%) 967 0.14 |0.00 0.08 5.30 0.00 n/a n/a n/a n/a n/a n/a n/a
V18101 Taz20s (ppm)| 1,083 |187.50(1.93 | 108.82 | 8,431.70 | 0.31 | 3,000.00 2 0.18 | 3.38 | 181.23 | 1.43 | 108.82
Ga (ppm) | 1,083 | 65.98 | 0.48 | 61.46 250.00 |0.50| 150.00 14 129 | 0.36 | 65.74 0.47 61.46
Li2O (%) 907 0.34 (196 | 0.06 4.19 0.00 n/a n/a n/a n/a n/a n/a n/a
Othgr Cs20 (%) 907 0.11 |4.03 0.03 6.42 0.00 n/a n/a n/a n/a n/a n/a n/a
éjoor;]nb.ail:]r;sd Ta20s (ppm)| 907 |107.07|1.20| 74.09 | 1,817.00 | 0.31| 1,200.00 2 0.22 | 0.71 | 106.32 | 1.13 74.09
Ga (ppm) 872 | 54.01 |0.35| 52.00 202.93 |13.26| 150.00 3 0.34 | 0.25 | 53.89 0.34 52.00
Table 14.10: Grade Capping Summary by Refined Domain for Cs;0 at CV13
D . . Sample | Uncut Uncut . Capping | Number % L Cut | Cut Cut
omain e Count Mean o Median LEES | LT Value | Capped | Capped L(c:/os)s Mean | COV | Median
CV13_Cs20_100 40 8.95 | 0.94 4.87 26.61 | 0.67 n/a n/a n/a n/a n/a n/a n/a
CV13_Cs20_101 C(Ez)o 152 2.73 1.21 1.70 25.81 | 0.01 n/a n/a n/a n/a n/a n/a n/a
CV13_Cs20_101a 81 3.12 0.97 2.14 13.04 | 0.03 n/a n/a n/a n/a n/a n/a n/a
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Figure 14.6: CV5 Capping Justification on Li.O for Spodumene-Rich Domain (Zone 100)
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Figure 14.7: CV13 Capping Justification on Li>O for CV13_100 Domain
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14.1.5.4 Spatial Analysis

CV5

Variography was done both in Leapfrog Edge™ and Supervisor. For Li2O, Cs20, Ta:0Os and Ga, a

well-structured variogram model (example Figure 14.8) were obtained for the CV5 principal pegmatite and

CV5_160. Estimation with ordinary kriging (OK) was done for the CV5 principal pegmatite and

CV5_160 domains in Leapfrog Edge ™.
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Figure 14.8: Variogram Model for CV5 Zone 100 (Li2O)
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Other domains did not yield well-structured variograms. Therefore, the other elements were estimated using
inverse distance squared (ID?) for the remaining domains (110, 120, 130, 140, 150, 170, 180, 190), also

using Leapfrog Edge ™.

The QP is of the opinion that additional drilling and samples are required before kriging would be an effective

estimation method for the other domains.

It was determined that the spodumene-rich variogram of the CV5 principal pegmatite could be used for the

feldspar-rich domains. Table 14.11 summarizes the results for the variogram used for the CV5 principal

pegmatite and CV5_160 domains.
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Table 14.11: Variogram Summary for CV5

First Structure Second Structure Leapfrog Orientation
Element | Rock Code | Nugget si Range X | Range Y | Range Z - Range X | Range Y | Range Z n Dip -
ill (m) (m) (m) Sill (m) (m) (m) Dip Az Pitch
_ 100-200 0.161 0.634 22 24 4 0.205 200 90 60 75 340 175
HEO 160 0.172 0.492 60 43 26 0.336 215 110 45 75 340 175
100-200 0.334 0.564 33 14 16 0.102 190 100 70 75 340 175
Co20 160 0.353 0.547 37 40 14 0.1 220 100 45 75 340 175
100-200 0.334 0.569 41 6 6 0.097 230 70 45 75 340 175
1ol 160 0.216 0.563 85 31 23 0.221 190 100 45 75 340 175
100-200 0.153 0.601 20 11 5 0.246 100 90 35 70 340 175
ca 160 0.205 0.411 50 42 6 0.384 200 80 35 70 340 175
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Ccv13

Geostatistical analysis did not yield a well-structured variogram. On CV13, Li2O, Cs20, Ta20s and Ga were

estimated using ID? in Leapfrog Edge ™.

14.1.5.5 Resource Block Model

For CV5 and CV13, the block model was created in Leapfrog Edge™ for each mineral domain. The block

model is rotated around the Z axis (Leapfrog Azimuth 340°), and interpolation was done on the parent cell.
A block size of 10 m x 5 m x 5 m was selected in order to accommodate a large-scale open-pit mining
potential. Table 14.12 and Table 14.13 summarize details of the parent block model for CV5 and CV13,

respectively.

Table 14.12: CV5 Parent Block Model Summary

Parameters Data
Base Point X 568,190
Base Point Y 5,928,600
Base Point Z 440
Boundary Size X 5,760
Boundary Size Y 2,180
Boundary Size Z 705
Block Size (m) 10x5x5
Rotation (Z) 340°
Sub-block Count 4x4x4
Size in Blocks 576 x 436 x 141
Total No. Blocks 35,410,176
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Table 14.13: CV13 Parent Block Model Summary

Parameters Data
Base Point X 563,900
Base Point Y 5,926,800
Base Point Z 550
Boundary Size X 2,800
Boundary Size Y 1,800
Boundary Size Z 700
Block Size (m) 10x5x5
Rotation (2) 340°
Sub-block Count 4x4x4
Size in Blocks 280 x 360 x 140
Total No. Blocks 14,112,000

14.1.5.6 Estimate Parameters for CV5

The CV5 principal pegmatite and CV5_160 estimated Li2O, Cs20, Ta20s, and Ga, using OK. The remaining
eight pegmatite dykes’ domains were estimated using ID2. Table 14.14 shows the search ellipse

parameters by domain.

Three (3) oriented search ellipsoids were used to select data and interpolate grades in successively less
restrictive passes. The ellipse sizes and anisotropies were based on the variography, drill hole spacing,
and pegmatite geometry. Estimations were completed using a multi-pass ellipse with a
minimum / maximum composite required and maximum composites per drill hole. Table 14.15 shows the

estimation criteria applied for each element.
Variable search ellipse orientations (dynamic anisotropy) were used to interpolate seven (7) of the parallel

dykes. Spatial anisotropy of the dykes is respected during estimation using the Leapfrog Edge™ Variable

Orientation tool. The search ellipse follows the trend of the central reference plane of each dyke.
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Table 14.14: CV5 Search Ellipse Summary

Ellipsoid Ranges Ellipsoid Ranges Ellipsoid Ranges
Ellipsoid Direction
Domain | Element 1st Pass 2nd Pass 3rd Pass

Dip Dip Azi. | Pitch Max. Int. Min. Max. Int. Min. Max. Int. Min.

Li2O 75 340 175 100 45 30 200 90 60 300 135 90

100 Cs20 75 340 175 100 45 30 200 90 60 300 135 90

200 | Ta0s | 75 340 175 115 35 225 230 70 45 4025 | 1225 79

Ga 75 340 175 50 45 17.5 100 90 35 200 180 70
Li2O Var. Var. Var. 107.5 55 22.5 215 110 45 322.5 165 67.5
1;8 Cs20 Var. Var. Var. 107.5 55 225 215 110 45 322.5 165 67.5
128 Taz:0s | Var. Var. Var. 95 50 225 190 100 45 285 150 67.5
Ga Var. Var. Var. 100 40 17.5 200 80 35 300 120 52.5
LiO 75 338 175 107.5 55 22.5 215 110 45 322.5 165 67.5
Cs20 Var. Var. Var. 107.5 55 22.5 215 110 45 322.5 165 67.5
190 Taz0s 75 338 175 95 50 225 190 110 45 285 150 67.5
Ga 75 338 175 100 40 17.5 200 80 35 300 120 52.5
Li2O Var. Var. Var. 107.5 55 22.5 215 110 45 322.5 165 67.5
1(758 Cs20 Var. Var. Var. 107.5 55 225 215 110 45 322.5 165 67.5
138 Taz0s | Var. Var. Var. 95 50 225 190 110 45 285 150 67.5
Ga Var. Var. Var. 100 40 17.5 200 80 35 300 120 52.5
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Table 14.15: CV5 Estimation Criteria Summary

Domain Pass Min. Number of Max. Number of Max. Number of
Composites Composites Composites per DDH
1 5 15 4
All CVS 2 5 15 4
Domains
3 3 15 -

14.1.5.7 Estimate Parameters for CV13

All domains in CV13 for Li2O, Cs20, Ta20s, and Ga were estimated using ID2. Table 14.16 shows the search
ellipse parameters by domains, and Table 14.17 presents the parameters for the Cs20-enriched domains.

The estimation methodology used for CV13 was the same as that used for CV5. Table 14.18 shows the

estimation criteria.
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Table 14.16: CV13 Search Ellipse Summary

Ellipsoid Ranges Ellipsoid Ranges Ellipsoid Ranges
Ellipsoid Direction
Domain Element 1st Pass 2nd Pass 3rd Pass
Dip |Dip Azi.| Pitch Max. Int. Min. Max. Int. Min. Max. Int. Min.
CV13_008
CV13_009 Li2O var. var. var. 60 35 10 120 70 20 240 140 40
CV13_010
CV13_020
CV13_030
CV13_040 Cs20 var. var. var. 60 35 10 120 70 20 240 140 40
CV13_050
CV13_060
CV13_065 Ta;0s var. | var. | var 50 60 10 100 | 120 | 20 | 200 | 240 | 40
CVv13_070
CV13_080
CV13_085
CV13_090 Ga var. var. var. 60 35 10 120 70 20 240 140 40
CV13_140
CV13_091 Li2O var. var. var. 80 45 10 160 90 20 320 180 40
CV13_092
CV13_100 Cs20 var. var. var. 80 45 10 160 90 20 320 180 40
CVv13_110
V13130 Ta20s var. var. var. 55 35 10 110 70 20 220 140 40
CVv13_100C Ga var. var. var. 70 35 10 140 70 20 280 140 40
Li2O var. var. var. 60 50 20 120 100 40 240 200 80
CV13_101 Cs20 var. var. var. 60 50 20 120 100 40 240 200 80
CVv13_103
CV13_120 Ta20s var. var. var. 35 30 20 70 60 40 140 120 80
Ga var. var. var. 60 35 20 120 70 40 240 140 80
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Table 14.17: CV13 Estimation Criteria Summary

CV13_Cs20_100 Cs20 var. | var. var. 80 45 10 160 90 20 320 180 40

CV13_Cs20_101 Cs20 var. | var. var. 60 50 20 120 100 40 240 200 80

CV13_Cs20_101a Cs20 var. | var. var. 60 50 20 120 100 40 240 200 80
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Table 14.18: CV13 Estimation Criteria Summary

Domain Pass Min. Numl?er of Max. Numl_aer of Max Number of
Composites Composites Composites per DDH
1 3 8 2
All Domains 2 3 8 2
3 2 8 -

14.1.6 Resource Classification

The Shaakichiuwaanaan resource classification has been completed in accordance with the NI 43-101, and
CIM Definition Standards for Mineral Resources and Reserves reporting guidelines. All reported Mineral
Resources have been constrained by conceptual open pit and underground mineable shapes to
demonstrate reasonable prospects for eventual economic extraction (RPEEE). As the Company is
dual-listed on the ASX in Australia, the QP also considered the definitions of JORC 2012. The Company
has reported the Mineral Resource Estimate (effective as of June 20, 2025) to ASX in accordance with the
JORC Code 2012 (see news release dated July 20, 2025).

Other factors considered for the classification are:
o The QP’s experience with LCT pegmatites.
e Spatial continuity based on assays within the drill holes.
e Understanding of the geology of the deposit.

¢ Drill hole and channel spacing, and the estimation runs required to estimate the grades in a block.

Blocks in the model were initially classified as Indicated when:

e They demonstrated geological continuity and a minimum thickness of 2 m for the pegmatite and

0.5 m for the caesium-enriched zones (Rigel and Vega).

e The drill spacing was 70 m or less, and when they met the minimum parameters of the estimation

criteria.
e Blocks were estimated with at least two (2) drill holes (pass 1 or pass 2).

e There was grade continuity at the reported cut-off grade (COG).
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Blocks in the model were initially classified as Inferred when:

e The drill spacing was between 70 m and 140 m, and when they met the minimum parameters of the
estimation criteria.

e Geological continuity and a minimum thickness of 2m, or 0.5 m for the caesium-enriched

subdomains (Rigel and Vega), were also mandatory.

e There was grade continuity at the reported COG.

There are no measured classified blocks. Pegmatite dykes or extensions with a lower level of

information / confidence were also not classified.

Classification shapes are created around contiguous blocks at the stated criteria, with consideration for the

selected mining method. The Mineral Resource Estimate appropriately reflects the view of the QP.

No environmental, permitting, legal, title, taxation, socio-economic, marketing, political or other relevant
issues are known to the author that may affect the estimate of Mineral Resources. Mineral Reserves can
only be estimated on the basis of an economic evaluation that is used in a preliminary feasibility study or a
feasibility study of a mineral project; thus, no reserves have been estimated. According to NI 43-101,

Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability.

14.1.7 Mineral Resource Tabulation

The resource reported is effective as of June 20, 2025, and has been tabulated in terms of pit and
underground mining shapes. Both underground and open-pit conceptual mining shapes were applied as
constraints to demonstrate RPEEE. Cut-off grades for open-pit constrained resources are 0.40% Li2O for
both CV5 and CV13, and for underground constrained resources, cut-off grades are 0.60% Li2O for

CV5 and 0.70% Li2O for CV13. Mineral Resources are Inclusive of Mineral Reserves.

Table 14.19: Shaakichiuwaanaan Mineral Resource Estimate

Mass Li2O | Cs20 | Taz0s Ga Contained
Pegmatite Classification LCE (Mt
t % % ppm ppm (Mt)
Indicated 107,991,000 1.40 0.11 166 66 3.75
CV5 & CV13
Inferred 33,380,000 1.33 0.21 155 65 1.09
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141.71 CV5 — MRE Details

The Mineral Resource constrained within the open pit and underground mining shapes meets the definition
of “Reasonable Prospect of Eventual Economic Extraction”, even though a portion of the open pit is under

a lake. The QP took the following factors into account when considering the RPEEE:
e The depth of water where a coffer dam would be required is less than 20 m.
o There is no commercial fishery on the lake.

e There are no houses, cottages, or lodges on the lake.

The detailed CV5 MRE is presented in Table 14.20.
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Table 14.20: Detailed CV5 Mineral Resource Estimate

Conceptual Mass Li20 Cs.0 Ta;05 Ga Contained
. . . Classification
Mining Constraint (COG) t %, %, ppm ppm LCE (Mt)
Open Pit (0.4% Li20) 97,757,000 1.39 0.09 163 66 3.35
Indicated
Underground (0.6% Li2O) 4,071,000 1.08 0.06 186 66 0.11
Total 101,828,000 1.38 0.09 164 66 3.46
Open Pit (0.4% Li20) 5,745,000 1.16 0.09 163 61 0.17
Inferred
Underground (0.6% Li2O) 8,153,000 1.24 0.07 136 60 0.25
Total 13,898,000 1.21 0.08 147 60 0.41
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Table 14.21 summarizes the parameters used to develop the constraints and cut-off grades (UG and OP)
for a reasonable prospect of economic extraction on CV5. The constraint parameters are provided primarily
through benchmarking of similar projects and, therefore, are largely conceptual in nature and may change
as development of the CV5 Pegmatite is studied. Lithium is the only payable metal utilized in determining
the RPEEE parameters. All other elements reported (Cs,O, Ta,Os and Ga) are considered to have
reasonable prospects for eventual economic extraction when mined and processed concurrently with the

lithium resource.

Table 14.21: CV5 Parameters for Reasonable Prospects of Economic Extraction — OP & UG

Parameters Unit Open Pit Underground
Mining Cost $/t 5.47 68.66
Mining Cost OVB $it 4.00
Processing Cost $/t milled 14.91
Tailing Management Cost $/t milled 3.45
G&A Cost $/t milled 18.88
Transport Cost $/t conc. 226.74
Mill Recovery % 75*(1-EXP(-1.995*(Li20 feed Grade%)))
Concentrate Grade % 5.5
Exchange Rate CAD/USD 0.7
Concentrate Price USD/t 1,500
Royalty % 2
Revenue Factor 1
Production Rate Mtpa 0.8
Discount Rate % 8
Pit Slope ° 45 to 53
Li2O Cut-off Grade % 0.4 0.6
Li2O Conversion Lix 2.153
LCE (i.e., Li2CO3) Conversion LiO x 2.473

The block model for the CV5 MRE is shown in Figure 14.9.
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Figure 14.9: Oblique View of the CV5 Spodumene Pegmatite Block Model with Respect to Applied
OP and UG Conceptual Mining Constraint Shapes
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141.7.2 CV13 — MRE Details

The Mineral Resource constrained within the open pit and underground mining shapes meets the definition
of the RPEEE. The detailed CV13 MRE is presented in Table 14.22.
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Table 14.22: Detailed CV13 Mineral Resource Estimate

Conceptlllal Mining Classification Mass Li.O Cs.0 Taz0s5 Ga Contained
Constraint (COG) t %, % ppm ppm LCE (Mt)
Open Pit (0.4% Li20) 5,996,000 1.89 0.60 201 76 0.28
Indicated
Underground (0.7% Li20) 167,000 0.85 0.06 132 60 0.004
Total 6,163,000 1.86 0.59 199 76 0.28
Open Pit (0.4% Li20) 18,020,000 1.44 0.32 168 70 0.64
Inferred
Underground (0.7% Li20) 1,462,000 1.05 0.08 75 55 0.04
Total 19,482,000 1.41 0.30 161 69 0.68
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Mineral Resources for the Rigel and Vega zones are hosted within subdomains of the CV13 Pegmatite’s
open pit conceptual mining shape and, therefore, are inclusive within the Consolidated MRE for CV5 and
CV13 pegmatites. The Rigel and Vega zones were constrained using a 0.50% Cs20 grade within lithium
blocks greater than 0.4% Li2O and are based on mineral processing analogues and mineralogical analysis
supporting pollucite as the predominant caesium-bearing mineral present. Table 14.23 presents the MRE
within the caesium-enriched zones of Rigel and Vega. Some portions of blocks at Vega and Rigel that were
below the 0.4% Li2O COG but above 0.5% Cs20 grade were captured in the resource wireframes for

continuity and included in the Consolidated MRE and the MRE within the caesium-enriched zones.

Table 14.23: Mineral Resources at Rigel and Vega Caesium Zones within the CV13 Pegmatite

. Contained
: Tonnes Li.O Cs.0 Taz0s5
Cazesmm Classification Cs:0
one
(t) (%) (%) (ppm) (t)
Indicated 163,000 1.78 10.25 646 16,708
Rigel
Inferred - - - - -
Indicated 530,000 2.23 2.61 172 13,833
Vega
Inferred 1,698,000 1.81 2.40 245 40,752
Rigel + Indicated 693,000 2.13 4.40 283 30,541
Vega Inferred 1,698,000 1.81 2.40 245 40,752

Table 14.24 summarizes the parameters used to develop the constraints and cut-off grades (UG and OP)
for a reasonable prospect of economic extraction on CV13. The constraint parameters are provided
primarily through benchmarking of similar projects and, therefore, are largely conceptual in nature and may
change as development of the CV13 Pegmatite is studied. Lithium is the only payable metal utilized in
determining the RPEEE parameters. However, other elements reported (Cs,O, Ta,Os and Ga) are
considered to have reasonable prospects for eventual economic extraction when mined and processed

concurrently with the lithium resource.
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Table 14.24: Parameters for Reasonable Prospect of Economic Extraction — OP & UG

Parameters Unit Open Pit Underground
Mining Cost $it 7.47 100
Mining Cost OVB $it 4.00
Processing Cost $/t milled 14.91
Tailing Management Cost $/t milled 3.45
G&A Cost $/t milled 18.88
Transport Cost $/t conc. 226.74
Mill Recovery % 75*(1-EXP(-1.995*(Li2O feed Grade%)))
Concentrate Grade % 5.5
Exchange Rate CAD/USD 0.7
Concentrate Price USD/t 1,500
Royalty % 2
Revenue Factor 1
Production Rate Mtpa 0.8
Discount Rate % 8
Pit Slope ° 45
Li2O Cut-off Grade % 0.4 0.7
Li2O Conversion Lix 2.153
LCE (i.e., Li2COs) Conversion Li2O x 2.473

Open-pit and underground constrained MRE for the CV13 Pegmatite block model is shown in Figure 14.10.
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RESOURCES
Figure 14.10: CV13 Open Pit and Underground Constraints to MRE Block Model
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Figure 14.11: CV13 Open Pit Constraint to Rigel and Vega Caesium Zone MRE Block Model
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14.1.8 Model Validation

CV5 and CV13 models were validated using the following three (3) methods:
e Visual comparison of colour-coded block model grades with composite grades on the section.

e Comparison of the global mean block grades for OK (when applicable), ID?, nearest neighbour (NN),
and composites.

e Swath plots.

14.1.8.1 Visual Validation

Visual comparisons of block model grades with composite grades for each zone show a reasonable
correlation between values. Figure 14.12 and Figure 14.13 present results for Li2O. Figure 14.14 and
Figure 14.15 present results for Cs20. No significant discrepancies were apparent from the sections
reviewed.
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Figure 14.12: CV5 Comparison (composites vs block model Li;O; eastern portion)
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Figure 14.13: CV13 Comparison (composites vs block model Li-O; Vega portion)
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Figure 14.15: CV13 Comparison

(composites vs block model Cs;0; CV13_100 with Rigel Cs-enriched zone)
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14.1.8.2 Statistics Comparison

CV5 and CV13 block model statistics were compared between estimation methods, OK, NN, and ID? model

values and the capped composite of the drill hole data. Table 14.25 shows this comparison of the estimates

for the three (3) estimation method calculations for each zone 100 (CV5 and CV13). All three (3) estimation

methods yield similar results for Li2O, with the anticipated smoothing resulting from the estimation process.

Comparisons were made using all blocks without a cut-off grade.

Table 14.25: Comparison of Estimation Method Statistics Between Composites, NN, ID? and OK on
Li.O (%) for CV5 and CV13

CV5 (Zone 100) CV13 (Zone 100)
Comp NN ID2 OK Comp NN ID2 OK
(Li2O) (Li2O) (Li2O) (Li2O) (Li20O) (Li20) (Li20) (Li20O)

Number 14,654 | 1,44,997 | 1,446,849 |1,447,997 | 1,367 495,939 | 467,519 | 467,519
Mean 1.48 1.41 1.43 1.41 0.92 0.61 0.83 0.82
Median 1.24 1.15 1.30 1.31 0.63 0.25 0.70 0.71
cv 0.78 0.82 0.47 0.41 1.05 1.36 0.77 0.73
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14.1.8.3 Swath Plots

Swath plots comparing estimation results with composites in three (3) directions (Easting, Northing and
Elevation) were generated and reviewed for each domain. Figure 14.16 and Figure 14.17 are examples of
a swath plot in the Easting and Elevation direction, respectively. There are good correlations of the results

between the three (3) estimation methods with the expected smoothing of the kriging results.

Figure 14.16: Li.O Swath Plot in X Direction (CV5 Zone 100)
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Figure 14.17: Li.O Swath Plot in Elevation (Z) Direction (CV5 Zone 100)
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Figure 14.18: Li>O Swath Plot in Easting (X) Direction (CV13 Zone 101)
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Figure 14.19: Li>O Swath Plot in Elevation (Z) Direction (CV13 Zone 101)
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14.1.9 Sensitivity Analysis

The sensitivity analysis for the Shaakichiuwaanaan MRE is presented as the sum of the open-pit and
underground constrained and classified resources at the same cut-off (Table 14.26). The sensitivity
analysis by cut-off grade defines significant tonnage at very high-grade, primarily reflecting the Nova Zone
at CV5 and the Vega Zone at CV13 (Figure 14.20; Figure 14.21).

Table 14.26 should not be interpreted as a Mineral Resource. The table presents the sum of the open-pit
and underground constrained and classified resources at the same cut-off. The data is presented to

demonstrate the Mineral Resource tonnage and grade sensitivity to various cut-off grades.
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Table 14.26: Sensitivity Analysis for Shaakichiuwaanaan MRE

CV5 Spodumene Pegmatite CV13 Spodumene Pegmatite

Average Tonnes 2 cut- Average Tonnes 2 cut- Average Tonnes 2 cut- Average
Tonnes 2 cut-off | grade (Li,O) grade (Li,0) 2 grade (Li20) grade (Li20)
- > cut-off (%) off cut-off (%) off > cut-off (%) off > cut-off (%)

0.1 119 190 000 1.21 15 120 000 1.13 6 680 000 1.74 22 280 000 1.27
0.2 109 390 000 1.30 14 710 000 1.16 6 510 000 1.78 21 140 000 1.33
0.3 104 540 000 1.35 14 260 000 1.19 6 320 000 1.83 20 210 000 1.38
0.4 101 450 000 1.38 13 690 000 1.22 6 100 000 1.88 19 300 000 1.43
0.5 98 570 000 1.41 13 070 000 1.26 5 850 000 1.94 18 220 000 1.48
0.6 95 710 000 1.43 12 280 000 1.30 5 590 000 2.01 17 070 000 1.55
0.7 92 100 000 1.46 11 300 000 1.36 5 330 000 2.07 15 910 000 1.61
0.8 87 030 000 1.50 10 230 000 1.42 5 090 000 2.13 14 620 000 1.69
0.9 80 870 000 1.55 9 290 000 1.48 4 870 000 2.19 13 390 000 1.76

1 73 450 000 1.62 8 250 000 1.54 4 630 000 2.26 12 120 000 1.85
1.1 65 580 000 1.68 7 230 000 1.61 4 390 000 2.32 10 830 000 1.94
1.2 57 490 000 1.76 6 260 000 1.69 4150 000 2.39 9 630 000 2.04
1.3 49 640 000 1.84 5 240 000 1.77 3 910 000 2.46 8 540 000 2.15
1.4 42 290 000 1.92 4150 000 1.89 3 670 000 2.53 7 580 000 2.25
1.5 35 760 000 2.01 3 430 000 1.98 3 400 000 2.62 6 650 000 2.36
1.6 30 050 000 2.10 2 830 000 2.07 3 130 000 2.71 5 870 000 2.47
1.7 25 190 000 2.19 2 340 000 2.16 2 850 000 2.82 5 190 000 2.57
1.8 21 000 000 2.27 1 950 000 2.25 2 630 000 2.91 4 590 000 2.68
1.9 17 360 000 2.36 1 580 000 2.34 2 450 000 2.99 4100 000 2.78

2 14 260 000 2.45 1 320 000 2.42 2 270 000 3.07 3 700 000 2.87

*Note: Errors may occur in totals due to rounding.
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Figure 14.20: Shaakichiuwaanaan Mineral Resource Grade-Tonnage Curves for CV5
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Figure 14.21: Shaakichiuwaanaan Mineral Resource Grade-Tonnage Curves for CV13
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14.1.10 Previous Estimates

The third MRE for the Project (MRE-3) (Table 14.27), with an effective date of January 6, 2025, is no longer
considered current. It included the CV5 and CV13 pegmatites (PMET Resources, 2025b).

Table 14.27: Shaakichiuwaanaan Mineral Resource Estimate (January 6, 2025)

Mass Li.O Taz0s Ga ConTee
Pegmatite Classification LCE (Mt
t % ppm ppm (Mt)
Indicated 107,955,000 1.40 166 66 3.75
CV5 & CV13
Inferred 33,280,000 1.33 156 65 1.09

The change in the current Mineral Resource is attributed to a number of factors:
e Additional in-fill drilling on CV13 to further understand the deposit and increase confidence.

e The addition of new elements (Cs) in the resource.

The second MRE for the Project (MRE-2) (Table 14.28) with an effective date of August 21, 2024, is no
longer considered valid. It included the CV5 and CV13 pegmatites (McCracken, et al., 2024).
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Table 14.28: Shaakichiuwaanaan Mineral Resource Estimate (August 21, 2024)

Li.O Taz0s5 | Contained Li.O | Contained LCE
Pegmatite | Classification | Tonnes
(%) (ppm) (Mt) (Mt)
Indicated 80,130,000 1.44 163 1.15 2.85
CV5 & CV13
Inferred 62,470,000 1.31 147 0.82 2.03

The maiden MRE for the Project (MRE-1) (Table 14.29) with an effective date of June 25, 2023, is no longer

considered valid. It included the CV5 Pegmatite only (McCracken & Cunningham, 2023).

Table 14.29: Mineral Resource Statement (June 25, 2023)

Section 14

. pe g Li.O Ta;0s5 | Contained LiO Contained LCE
Pegmatite | Classification Tonnes
g (%) | (ppm) (Mt) (Mt)
CV5 Inferred 109,242,000 1.42 160 1.55 3.84
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15.MINERAL RESERVE ESTIMATES

15.1 Introduction

The mine design and Mineral Reserve estimate were completed to a level appropriate for feasibility studies.
The Mineral Reserves were estimated in accordance with the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines
(November 29, 2019) and CIM Definition Standards for Mineral Resources and Reserves (May 10, 2014).

In line with these standards, the Mineral Reserves are based solely on Indicated Mineral Resources.
Inferred Mineral Resources have not been included in the Mineral Reserve. Any Inferred Resources that
fall within the mine design envelope have been treated as waste and assigned a grade of 0% Li2O for the

purposes of mine planning and economic evaluation.

The Shaakichiuwaanaan Project hosts a Probable Mineral Reserve, which includes the CV5 Pegmatite
only, of 84.3 Mt at 1.26% Li20O for 2.62 Mt of contained lithium carbonate equivalent (LCE), as summarized
in Table 15.1.

It should be noted that there are no Proven Reserves; only Probable Reserves are declared.

Table 15.1 Shaakichiuwaanaan Project Mineral Reserve

Tonne | Grade Contained | Contained | Contained
Area Category (Mt) (%Li;0) Li.O Lithium (Li) LCE
o (kt) (kt) (kt)
Proven 0.0 0.0 0.0 0.0 0.0
Open Pit
Probable 49.2 1.12 551.9 256.4 1,364.7
Proven 0.0 0.0 0.0 0.0 0.0
Underground
Probable 35.1 1.45 508.0 236.0 1,256.0
Proven 0.0 0.0 0.0 0.0 0.0
Total (Open Pit + Probable 843 | 126 | 1,059.9 492.4 2.620.7
Underground)
Proven and Probable| 84.3 1.26 1,059.9 492.4 2,620.7

*Notes on Mineral Reserves:

1. The Mineral Reserves were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Estimation
of Mineral Resources & Mineral Reserves Best Practice Guidelines (November 29, 2019) and CIM Definition Standards for
Mineral Resources and Reserves (May 10, 2014).

2. The mine design and Mineral Reserve estimate have been completed to a level appropriate for feasibility studies. As such,
the Mineral Reserves are based on Indicated Mineral Resources and do not include any Inferred Mineral Resources. The
Inferred Mineral Resources contained within the mine design are classified as waste.

3. Mineral Reserves are estimated using a long-term lithium price of USD 1,303/t of spodumene concentrate @ 5.5% Li,O
and an exchange rate CAN/USD of 1.32.
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4.  The Qualified Person for the estimate is Carl Michaud, P.Eng., MBA. The estimate has an Effective Date of September 11,
2025.

5. The Mineral Reserves for open pit are estimated using a cut-off grade of 0.40% Li,O. Open pit marginal material containing
a grade above 0.37% Li,O is also included within this statement. Mineral Reserves for underground stoping are estimated
using a cut-off grade of 0.70%. Underground development tonnages containing material above 0.37% Li,O are also included
in the statement.

6.  The following mill recovery equation was used in the cut-off grade recovery:
75 * (1 — e~ 1.995+Li20 feed G'rade)

Mill Recovery =

100

7. The open pit strip ratio is 3.40, and the dilution factor is 2.0% based on the smallest mining unit (SMU). The OP mine
mining recovery is 97%.

8. The underground mine average external dilution factor is 12.7% including 3.9% for backfill dilution and 8.8% for ELOS
dilution.

9. For the underground Mineral Reserves, a minimum mining width of 5 m was applied with a mining recovery of 90% for all
stopes, while 100% extraction was assumed for all development mining.

10. Contained lithium oxide (Li,O), lithium, and lithium carbonate equivalent (LCE) are reported without accounting for
metallurgical recovery

11. Total may not sum due to rounding; rounding followed the recommendations of the NI 43-101.

15.2 Open Pit

15.2.1 Mineral Resource Block Model

The Mineral Resource block model for the CV5 Pegmatite was imported into Deswik CAD™ software as a
single block model. The Mineral Resource block model, developed by BBA, is sub-blocked to a resolution
of 25mx1.25mx1.25m with a parent block of 10mx5mx5m. For the purpose of open pit
optimizations, the Mineral Resource block model provided was regularized and reblocked to a uniform block

size of 10 m x 5 m x 5 m to meet the requirements of the optimization software.

15.2.2 Open Pit Optimization

Open pit optimization was conducted using GEOVIA WhittleTM version 2022 to determine the optimal
economic pit shell to guide the pit design process. This software employs the Pseudoflow algorithm, which
operates on a block model of the orebody by progressively constructing lists of related blocks that should
or should not be mined. The algorithm uses the economic value of the blocks to define a pit outline that
maximizes the total economic value, while adhering to geotechnical constraints such as pit slope angles

(defined as structure arcs) and physical constraints represented by “heavy blocks” within the software.

To enable the use of the Pseudoflow algorithm, the 10 m x 5 m x 5 m block model was converted to
10 m x 10 m x 10 m for the creation of structural arcs. The pit optimization process then established the
ultimate pit limits (pit shell), providing the basis for the ultimate pit design. Only Indicated Resources were

considered in the optimization in accordance with NI 43-101 disclosure standards.
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15.2.3 Slope Recommendations

A geotechnical study was completed by Alius Mine Consulting, establishing design parameters varying by
geological zone and lithology. The geotechnical analysis incorporates considerations of rock mass
characteristics as well as the orientation and spacing of structural discontinuities (e.g., joints, faults,

bedding) across different sectors and lithological units.

Details regarding the geotechnical assessment and resulting design parameters are presented in
Section 16 of this report. The geotechnical domains defined for the purpose of pit slope design are

illustrated in Figure 15.1.

Figure 15.1: Geotechnical Domains by Lithology and Orientation (from Alius, 2025)

Lithological Unit Color

Amphibolite

Diabase
Metasediments
Pegmatite
Pegmatite Feldspar
Ultramafic (Undifferentiated)
Overburden

Source: GMS, June 2025.
*Note: Not to scale.

The pit is subdivided into three (3) main areas based on geometrical, lithological, and geomechanical
characteristics. Significant differences are observed between lithologies, particularly within the ultramafic
group. The geotechnical recommendations presented are based on an analysis of televiewer data collected
from 2021 to 2024, results from direct shear tests, Uniaxial Compressive Strength Tests (UCS), and
Brazilian tensile strength tests. The geotechnical benches design criteria are summarized in Table 15.2 and
Table 15.3.
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Depending on the face orientations and lithologies, the Bench Face Angle (BFA) varies between 40° to 75°.
For walls higher than 160 m, the design includes a geotechnical bench 7.5 m wider than the standard bench
width. A 10 m-wide transition bench was incorporated at the contact between the overburden and the

bedrock.

Table 15.2: Geotechnical Benches Design Criteria

Geotechnical Bench Requirements

7.5 m wider than standard bench width of the sector.

Geotechnical Bench Spaced vertically at 160 m intervals

At the transition between overburden and bedrock 10 m wide catch bench.

Table 15.3: Detailed Slope Design Parameters

. Bench Bench Width | Bench Face Angle, | Inter-Ramp Angle
poen | el e Height (m) (m) Degrees “IRA”, Degrees
North AMP 20 10.5 68 47
AMP+
West | West PEG+ 20 8.5 75 55
UMuU
South AMP 20 11 75 51
North META 20 8.5 50 38
North AMP 20 8.5 59 44
Central
South META 20 11 75 51
South AMP 20 11 75 51
UuMu 20 8.5 40 32
North
AMP 20 8.5 47 36
AMP+
East East PEG+ 20 8.5 75 55
UMU+META
META 20 12 75 49
South
AMP 20 12 75 49

15.2.4 Mining Dilution and Mining Recovery

G Mining Services developed a proprietary dilution algorithm to simulate realistic mining conditions for open
pit operations. The approach uses a 1-metre dilution skin based on the smallest mucking unit (15 m3 bucket)
and the average block width (5 m). For each ore block adjacent to a waste block, the grade and density of

the ore block are recalculated by incorporating the contribution of the dilution skin from adjacent waste
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blocks, which can include mineralized material below the cut-off grade. This results in more conservative
but operationally realistic block grades. The algorithm is applied to the regularized block model with
10 mx 5 mx5m cells. A mining recovery factor of 97% is also used to account for ore Recovery. The
impact of both dilution and ore recovery is fully reflected in the reported Mineral Reserves and considered

in the pit design and economic evaluations.

15.2.5 Pit Optimization Parameters and Cut-Off-Grade

A summary of the pit optimization parameters is presented in Table 15.4 based on a nominal mining
throughput of 3.0 Mt/yr. The lithium price used for the Mineral Reserve estimation is set at USD 1,303/t
spodumene concentrate at 5.5% Li2O concentrate. A 2% NSR that is applicable to the open pit component
has been incorporated into the block model. The reference mining cost was derived from the previous PEA
study and updated to reflect current labour and fuel prices, resulting in a cost of $5.00/t for overburden and

$6.81/t for ore and waste. An incremental cost of $0.05/t per 10 m bench is also included.

The total ore material-based cost, including processing, G&A, power and energy, and tailing management,
is estimated at $35.70/t milled.

Metallurgical recoveries are evaluated by the following formula:

75 (1 _ e—1.995*Li20 feed G‘rade)

100

Mill Recovery =

Using the ore material-based cost and the mill recovery, a grade of 0.37% Li2O is calculated. With the
addition of the mining costs presented in Table 15.4, the cut-off grade is 0.40% Li2O. Mining costs include
dewatering, technical services support. blasting, loading material into haul trucks, and hauling. This cut-off

grade value has been used for the Mineral Reserves statement calculation.
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Table 15.4: Economic Optimization Parameters

Parameters Units Value
Economic Parameters
Discount Rate % 8.0
Exchange Rate CAN/USD 1.32
Lithium Price at 5.5% Li2O Concentrate USD/t 1,303
Transport Cost CAD/t wet concentrate 226.22
Royalty Rate % 2.0
Processing Assumptions
Plant Throughput t/yr 3,000,000
Plant Recovery % Varies
Ore-Based Costs
Processing CAD/t ore milled 14.91
General & Administration Costs CAD!/t ore milled 17.47
Power and Energy CAD/t ore milled 1.41
Tailing CAD/t ore milled 1.91
Total Ore-Based Cost CAD/t ore milled 35.70
Cut-Off Grade Recovered
Marginal Material Cut-Off Grade %Li,0O 0.37
Cut-Off Grade %Li,0 0.40
Mining Costs
Overburden Mining Cost CAD/t mined 5.00
Mining Cost ORE CAD/t mined 6.81
Mining Cost WASTE CAD/t mined 6.81
Incremental Bench Cost CAD/10 m bench 0.05

15.2.6 Pit Optimization Results

The results of the Whittle™ nested pit shell analysis are presented in Sections 15.2.6.1 and 15.2.6.2 and

are based exclusively on Indicated Resources (M&l). The nested pit shells generated a range of revenue

factors, which were applied to scale up and down the base case selling price.
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The Project is naturally divided into two (2) zones referred to as the West Pit and East Pit.

The West Pit encompasses the portion of the deposit that is the least affected by Lake 001 and is located

on the western side of the deposit.

e The East Pit covers the remaining portion of the deposit, as illustrated in Figure 15.2.

Figure 15.2: West and East Pits Delimitation
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Source: GMS, June 2025.
*Note: Not to scale.

15.2.6.1 West Pit

The West Pit is physically constrained by the location of the first dam construction. Prioritizing the mining
of the West Pit allows early access to ore content while delaying most of the impacts on Lake 001.

Table 15.5 presents the Whittle optimization results for the West Pit, based on Indicated Resources (M&l).

Section 15 November 2025 Page 15-7



|\

RESSOURCES

PMET

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

RESODURECES Shaakichiuwaanaan Project
Table 15.5: M&I Pit by Pit Results @ USD 1,303/t Conc.
S':‘i;" ;gzt éa:;, Dsiéo:ci@ﬁead% ‘I’J\I;:':Stcf):a;’/‘: Total ;ll'::)nnage Ore 1;ztr;nage Stlii\llov:%a;tio Waste('ll('::;nnage (gﬁfg) C&rt\)c.
(CAD M) (CAD M) (CAD M)
1 383 383 383 4,417 1,981 1.23 2,436 1.40 503
2 428 428 428 4,995 2,236 1.23 2,760 1.39 565
3 493 492 492 5,899 2,642 1.23 3,257 1.37 658
4 527 526 526 6,443 2,872 1.24 3,571 1.36 709
5 537 535 535 6,573 2,952 1.23 3,621 1.35 724
6 609 607 606 8,014 3,501 1.29 4,513 1.32 841
7 626 623 622 8,361 3,635 1.30 4,726 1.31 868
8 712 707 706 10,854 4,333 1.51 6,521 1.29 1,016
9 828 821 818 13,465 5,365 1.51 8,101 1.25 1,215
10 859 851 847 14,222 5,674 1.51 8,548 1.23 1,271
11 879 871 866 14,745 5,888 1.50 8,856 1.22 1,308
12 1,067 1,051 1,042 22,373 7,519 1.98 14,854 1.21 1,660
13 1,203 1,186 1,172 27,436 8,808 2.11 18,628 1.20 1,926
14 1,286 1,266 1,247 31,016 9,735 2.19 21,280 1.19 | 2,104
15 1,359 1,337 1,312 33,871 10,680 217 23,190 1.17 | 2,269
16 1,383 1,360 1,334 34,957 10,982 2.18 23,975 1.16 | 2,322
17 1,431 1,406 1,377 36,960 11,693 2.16 25,267 1.15 | 2,438
18 1,447 1,421 1,391 37,817 11,897 2.18 25,921 1.14 | 2,476
19 1,465 1,437 1,405 38,565 12,231 2.15 26,334 1.14 | 2,524
20 1,487 1,458 1,425 39,985 12,529 2.19 27,456 1.13 | 2,581
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sz:" ;gzt éa;;, Dsi‘.szci@ﬁead% ‘I’)\’I‘:;Sté:asﬁ/‘: Total ;I;((:;mage Ore 1;ztr;nage Str(i‘|’ov:Roa)tio Waste('ll('gnnage (gﬁfg) C(<|>(rt1)c.

(CAD M) (CAD M) (CAD M)

21 1,492 1,462 1,428 40,246 12,607 219 27,639 1.13 2,594
22 1,501 1,470 1,436 40,861 12,735 2.21 28,126 1.13 2,617
23 1,506 1,475 1,439 41,154 12,836 2.21 28,318 1.13 2,632
24 1,525 1,492 1,453 42,495 13,243 2.21 29,252 1.12 2,692
25 1,551 1,515 1,470 44,357 13,748 2.23 30,608 1.1 2,769
26 1,553 1,517 1,471 44,521 13,792 2.23 30,729 1.1 2,776
27 1,572 1,534 1,483 45,990 14,210 2.24 31,780 1.10 2,836
28 1,582 1,543 1,489 46,864 14,412 2.25 32,452 1.09 2,868
29 1,587 1,547 1,492 47,314 14,503 2.26 32,812 1.09 2,882
30 1,595 1,554 1,495 48,120 14,681 2.28 33,439 1.09 2,909
31 1,610 1,566 1,503 49,610 15,047 2.30 34,562 1.08 | 2,963
32 1,617 1,572 1,506 50,262 15,247 2.30 35,015 1.08 2,989
33 1,619 1,574 1,507 50,437 15,299 2.30 35,138 1.08 2,996
34 1,623 1,577 1,508 50,813 15,416 2.30 35,397 1.07 | 3,011
35 1,626 1,580 1,510 51,223 15,506 2.30 35,717 1.07 3,024
36 1,631 1,584 1,512 51,927 15,635 2.32 36,292 1.07 3,044
37 1,634 1,587 1,512 52,397 15,745 2.33 36,652 1.07 3,059
38 1,636 1,589 1,513 52,747 15,801 2.34 36,946 1.07 3,067
39 1,653 1,602 1,518 55,521 16,290 2.41 39,230 1.06 3,140
40 1,656 1,605 1,520 55,986 16,389 242 39,597 1.06 | 3,154
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Figure 15.3: M&I Pit by Pit Results @ USD 1,303/t Conc.
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Table 15.6: M&I Pit Shell Selection @ USD 1,303/t Conc.
Parameters Best Spec. Worst Selection
Shell Number 53 53 52 32
Shell RF 0.72 0.72 0.71 0.51
Shell Price 938 938 925 665
Total Tonnage (kt) 60,749 60,749 60,469 50,262
Waste Tonnage (kt) 43,510 43,510 43,289 35,015
Strip Ratio (W:O) 2.52 2.52 2.52 2.30
Ore Tonnage (kt) 17,239 17,239 17,180 15,247
Grade (%Li20) 1.04 1.04 1.04 1.08
Section 15 November 2025 Page 15-10
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The pit shell #32, corresponding to a revenue factor of 0.51, was selected as it is believed it will bring the
most value to the Project in the early years of the Project. This pit shell limits the stripping ratio early in the
Project and corresponds to the early portion of the economic apex, subsequent pit shells providing a
marginal increase in value to the Project.

15.2.6.1.1 Pushbacks West Pit

In Figure 15.4, pit shell #5 is presented in pink, pit shell #12 in blue, and the ultimate pit of the West Pit in
green. For general understanding, the West Pit shell #5 will be referred to as West sub-pit 1A, the West Pit
shell #12 will be referred as West sub-pit 1B and the West Pit shell #32 as the West Pit. The pushbacks
have been selected at every interval where a significant increase in waste or size is noticed. A 60 m
minimum mining distance between each pushback is maintained, ensuring operational efficiency and

adherence to practical equipment maneuvering constraints.

Figure 15.4: West Pit Phasing
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Source: GMS, June 2025.
*Note: Not to scale.
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Table 15.7: M&I Push Back Selection @ USD 1,303/t Conc.

Parameters Push Back 1 Push Back 2
Shell Number 5 12
Shell RF 0.24 0.31
Shell Price 313 404
Total Tonnage (kt) 6,573 22,373
Waste Tonnage (kt) 3,621 14,854
Strip Ratio (W:0) 1.23 1.98
Ore Tonnage (kt) 2,952 7,519
Grade (%Li20) 1.35 1.21

15.2.6.2 East Pit
The East Pit represents the second phase in the mining of the Shaakichiuwaanaan Project. It is also

physically constrained by the dam located northeast of the ultimate pit shell selected. Numbers below are

inclusive of the West and East Pits.
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Table 15.8: M&I Pit by Pit Results @ USD 1,303/t Conc.

Pit gzit g‘;& Specified Disc. ‘gl‘;fté asso/t: Total Tonnage | Ore Tonnage | Strip Ratio | Waste Tonnage Gra_de Conc.
Shell (CAD M) @ 8% (CAD M) (CAD M) (kt) (kt) (W:0) (kt) (%Li20) | (kt)
1 568 568 568 5,867 3,052 0.92 2,815 1.37 758
2 712 710 710 7,594 4,045 0.88 3,549 1.34 982
3 803 799 799 8,817 4,680 0.88 4,136 1.32 | 1,123
4 906 900 900 10,281 5,458 0.88 4,823 1.30 | 1,288
5 1,018 1,009 1,009 12,330 6,339 0.94 5,990 1.28 | 1,478
6 1,195 1,179 1,179 15,924 7,864 1.02 8,060 1.26 | 1,794
7 1,413 1,389 1,389 21,117 9,708 1.18 11,409 1.25 | 2,198
8 1,544 1,513 1,513 24,942 10,954 1.28 13,987 1.23 | 2,456
9 1,856 1,801 1,801 33,233 14,659 1.27 18,574 1.18 | 3,147
10 2,464 2,399 2,374 57,401 22,197 1.59 35,204 117 | 4,711
11 2,502 2,435 2,407 59,048 22,736 1.60 36,312 117 | 4,817
12 2,744 2,657 2,616 73,599 25,964 1.83 47,635 1.17 | 5,525
13 3,100 2,967 2,900 96,548 31,709 2.04 64,839 1.17 | 6,745
14 3,420 3,222 3,109 120,854 38,481 2.14 82,373 1.15 | 8,076
15 3,585 3,337 3,193 136,799 42,540 222 94,259 1.15 | 8,876
16 3,607 3,354 3,203 139,395 43,170 2.23 96,225 1.15 | 8,999
17 3,635 3,371 3,208 142,110 44,049 2.23 98,061 1.14 | 9,148
18 3,662 3,391 3,219 145,775 44,724 2.26 101,051 1.14 | 9,292
19 3,676 3,398 3,219 147,356 45,240 2.26 102,116 1.14 | 9,376
20 3,692 3,409 3,223 149,855 45,725 2.28 104,130 1.14 | 9,472
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Pit DBlzzt g;;, Specified Disc. ‘g,(;?tg asso/t: Total Tonnage | Ore Tonnage | Strip Ratio | Waste Tonnage Gra!de Conc.
Shell (CAD M) @ 8% (CAD M) (CAD M) (kt) (kt) (W:0) (kt) (%Li20) | (kt)

21 3,701 3,416 3,228 151,304 46,013 2.29 105,291 1.14 | 9,529
22 3,709 3,420 3,230 152,625 46,300 2.30 106,325 1.14 | 9,581

23 3,717 3,426 3,232 153,954 46,547 2.31 107,407 1.14 | 9,628
24 3,729 3,431 3,229 155,869 47,054 2.31 108,815 1.13 | 9,708
25 3,790 3,463 3,210 168,463 49,215 242 119,248 1.13 |10,124
26 3,795 3,466 3,208 169,678 49,422 243 120,256 1.13 |10,163
27 3,806 3,470 3,197 171,870 49,993 244 121,877 1.13 |10,250
28 3,819 3,476 3,188 174,788 50,533 2.46 124,254 1.13 |10,345
29 3,820 3,476 3,187 175,123 50,604 246 124,519 1.13 |10,355
30 3,825 3,476 3,180 176,286 50,829 247 125,457 1.12 10,392
31 3,844 3,483 3,164 181,802 51,732 2.51 130,070 1.12 |10,552
32 3,847 3,483 3,159 182,686 51,968 2,52 130,718 1.12 |10,586
33 3,852 3,484 3,156 184,165 52,220 2,53 131,945 1.12 |10,628
34 3,857 3,486 3,151 185,745 52,516 2.54 133,229 1.12 |10,675
35 3,858 3,486 3,148 186,281 52,631 2.54 133,650 1.12 10,692
36 3,863 3,487 3,141 187,933 52,905 2.55 135,028 1.12 |10,737
37 3,865 3,486 3,136 188,569 53,035 2.56 135,534 1.12 [10,755
38 3,871 3,488 3,126 191,169 53,345 2.58 137,824 1.12 |10,813
39 3,896 3,487 3,052 203,217 54,840 2.71 148,376 1.11 | 11,087
40 3,901 3,490 3,041 205,709 55,209 2.73 150,500 1.11 | 11,147
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Figure 15.5: M&I Pit by Pit Results @ USD 1,303/t Conc.
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Table 15.9: M&I Final Pit Shell Selection @ USD 1,303/t Conc.
Shell Selection Best Spec. Worst Selection
Shell Number 53 51 23 31
Shell RF 0.72 0.70 0.42 0.50
Shell Price 938 912 547 652
Total Tonnage (kt) 225,938 224,092 153,954 181,802
Waste Tonnage (kt) 168,188 166,581 107,407 130,070
Strip Ratio (W:O) 2.91 2.90 2.31 2.51
Ore Tonnage (kt) 57,750 57,511 46,547 51,732
Grade (%Li20) 1.10 1.10 1.14 1.12

Pit shell #31, corresponding to a revenue factor of 0.50, was selected as it is considered to deliver the

greatest overall value to the Project.
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15.2.6.2.1 Pushbacks East Pit

In Figure 15.6, pit shell #9 is presented in grey and pit shell #31 is in pink. The East Pit shell #9 will be
referred to as East Sub-Pit 3A and 3B, and the East Pit shell #31 as the East Pit. Only one (1) pushback
was selected for the East Pit. A 60 m minimum mining distance between each pushback is maintained,
ensuring operational efficiency and adherence to practical equipment maneuvering constraints. The

numbers presented below are inclusive of the West and East Pits.

Figure 15.6: East Pit Phasing

- -
Source: GMS, June 2025.
*Note: Not to scale.

Table 15.10: M&I Phasing Selection @ USD 1,303/t Conc.

Parameters Push Back 1
Shell Number 9
Shell RF 0.28
Shell Price 365
Total Tonnage (kt) 33,233
Waste Tonnage (kt) 18,574
Strip Ratio (W:0) 1.27
Ore Tonnage (kt) 14,659
Grade (%Li20) 1.18
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15.2.7 Mine Design

15.2.7.1 Ramp Design Criteria

The ramps and haul roads are designed to accommodate the largest equipment considered, that being a

140-tonne class haul truck with a canopy width of 7.6 m.

In accordance with industry regulations and best practices:

e For double-lane traffic, a minimum travel width of three (3) times the width of the largest vehicle is
used.

e For single-lane traffic, a minimum travel width of two (2) times the width of the largest vehicle is
used.

e The ramp’s maximum gradient is set at 10% to ensure safe and efficient hauling operations.

A safety berm along the outer edge of the ramp will be constructed with crushed rock to a height equal to
the rolling radius of the largest tire using the ramp. The rolling radius of the truck tire is 1.53 m. These
shoulder barriers are required wherever a drop-off greater than 3 m exists and will be designed at 1.1H:1V.
A ditch planned along the highwall will capture run-off from the pit wall surface and ensure proper drainage
of the running surface. The ditch will be 1.0 m wide. To facilitate drainage of the roadway, a 2% cross slope
on the ramp is planned. The double-lane ramp is 28.6 m wide, and the single-lane ramp is 20.6 m wide.
Single-lane ramps are introduced at the pits' bottom when the benches start narrowing and when the mining
rates will be significantly reduced. Double- and single-lane ramp configurations are shown in

Figure 15.7 and Figure 15.8, respectively.

Figure 15.7: Double-Lane Ramp Design Criteria
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*Note: Not to scale.
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Figure 15.8: Single-Lane Ramp Design Criteria
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15.2.8 Open Pit Mine Reserves

The Mineral Reserve and stripping ratio estimates are based on the final pit design presented in Section 16
of this report. Table 15.11 presents the Mineral Reserves contained within the final pit design. Waste
tonnage shown in Table 15.12 includes Inferred Mineral Resource, which is treated as waste at a grade of

0% Li20 in accordance with NI 43-101 guidelines.

The Probable Mineral Reserves are inclusive of mining dilution and ore loss. Mining dilution was applied to
the block model using a dilution script. A general mining recovery of 97% was applied to the diluted ore

tonnage to estimate recoverable reserves.

The total ore tonnage before dilution and ore loss is estimated at 49.78 Mt at an average grade of 1.14%.
The dilution skin around ore blocks results in a dilution tonnage of 1.04 Mt with an average lithium grade
of 0.05%. This dilution tonnage represents about 2% of the ore tonnage before dilution. The ore loss

represents the isolated blocks surrounded by waste and is about 0.03 Mt at 0.45%.

This gives a total of 49.2 Mt of Probable Mineral Reserve with an average grade of 1.12% Li-O for the open

pit reserve component.
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Table 15.11: Open Pit Mineral Reserves Statement

Open Pit Mineral Reserves Statement Tonnage (Mt) Grade (%Li20)
Ore Before Dilution and Ore Loss 49.8 1.14
Add Dilution 1.04 0.05
Less: Ore Loss (0.03) (0.45)
Less: Underground Interface Blocks (0.10) 0.00
Add: Internal Mining Dilution 0.09 0.28
Unrecovered Probable Mineral Reserve 50.8 1.12

Table 15.12: Shaakichiuwaanaan Open Pit Mineral Reserves and Quantities

Final Pit Quantities

Probable Mineral Reserve

Recovered Probable Mineral Reserve 49.2 Mt

Grade (%Li20) 1.12%

Lithium Concentrate 6.7 kt

Waste Material (including Overburden)
Waste Tonnage 167.5 Mt
Total Tonnage (ore + waste) 216.7 Mt
Strip Ratio
3.40

15.3 Underground Mining

15.3.1 Mineral Reserve Calculation Methodology

The Underground Mineral Reserves were estimated by applying appropriate mining and economic
considerations to the Mineral Resource block model for the CV5 Pegmatite. The block model, developed
by BBA, was imported into Deswik. CAD™ software as a single dataset with a parent block size of

10 m x 5 m x 5 m, sub-blocked to a minimum resolution of 2.5 mx 1.25 m x 1.25 m.

Only Indicated Mineral Resources are considered in the Mineral Reserves for the Shaakichiuwaanaan
Lithium Project. Any Inferred Mineral Resources contained within the mine design are treated as waste at
an assigned grade of 0% Li20.
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A preliminary pass using Deswik’s stope optimizer (DSO) was employed to identify potentially economic
extraction zones using various stope optimization parameters and Equivalent Linear Overbreak Slough
(ELOS) dilution assumptions on both the hanging wall and footwall. The resulting stope shapes were
reviewed, and uneconomic areas were excluded. Stope shapes deemed to have a reasonable prospect for
economic extraction were then adjusted to account for external backfill dilution and mining recovery. The

resulting data were compiled to establish the Mineral Reserve estimate.

15.3.2 Dilution and Mining Losses

Dilution parameters were assigned to each stope to estimate the amount of additional material likely to be
included during mining operations. An Equivalent Linear Overbreak Slough (ELOS) (Figure 15.9) of 0.75 m
was applied to the hanging wall, and 1.25 m to the footwall when these walls are not located in ore, as
presented in Section 16.

Figure 15.9: Equivalent Linear Overbreak Slough (ELOS) Schematic
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Source: GMS, June 2025.
*Note: Not to scale.

Section 15 November 2025 Page 15-20



RESSOURCES

A\
P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESODURCES

Shaakichiuwaanaan Project

To account for dilution related to paste backfilling, additional factors were applied as follows:

Floor dilution of 0.5 m where load-haul-dump (LHD) equipment is expected to muck backfill from the

top of the previously mined stope.

Endwall dilution of 0.5 m, due to expected paste dilution from blasting transversely into the adjacent

previously backfilled stope.

Sidewall dilution of 1.0 m, typically applied to secondary stopes situated between two (2) previously

mined primary stopes.
A mining recovery factor of 90% was applied to all stopes.

No dilution and a 100% mining recovery were applied to ore development.

Table 15.13 summarizes the various backfill dilution factors used based on the stope type, while

Figure 15.10 illustrates the different transverse stope configurations considered, reflecting the range of

possible mining scenarios.

Table 15.13: Underground Mine Backfill Dilution Parameters

Parameters Floor (m) Endwall (m) Sidewalls (m)

Transverse Stoping

Initial Primary Stope 0.5 0 0
Initial Secondary Stope 0.5 0 1.0

Subsequent Primary Stope 0.5 0.5 0
Subsequent Secondary Stope 0.5 0.5 1.0

Longitudinal Stoping

Initial Stope 0.5 0 0

Subsequent Stope 0.5 0.5 0
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Figure 15.10: Underground Mine Transverse Stope Types
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15.3.3 Underground Cut-Off Grades and Optimization Parameters

The break-even cut-off grade (COG) is the minimum grade at which the revenue from mined and processed
material equals the total operating cost. It represents the economic threshold below which material is
considered uneconomic. The COG is calculated based on commodity price, metallurgical recovery, and

mining and processing costs.
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was calculated based on the selected mining method (Long Hole Open Stoping - LHOS). Table 15.14
outlines the key technical and economic parameters used for estimating the underground cut-off grade for

the Mineral Reserves estimation. The referenced ore and mining costs were based on and derived from

the previous PEA study.

Table 15.14: Underground Mine Cut-Off Calculation Parameters

Parameters Units Value
Spodumene Market Price USD/t LixO 1,303
Exchange Rate CAD/USD 1.32
Royalty Rate % 2
Transportation & Insurance
Transportation & Insurance CAD/wmt 226.22
Concentrate Grade % 5.50
Mill Recovery

Plant Recovery

%

0.75*(1-EXP(-1.995*% Li2O *100))

Ore-Based Costs
Processing CAD/t ore 14.91
General & Administration Costs CAD/t ore 17.47
Power and energy CAD/t ore 1.41
Rehandling CAD/t ore 1.42
Total Ore-Based Cost CAD/t ore 35.21
Mining Costs
Mineralized Material Mined - Underground CAD/t mined 68.66
All in UG mining cost CAD/t mined 103.87
Cut-Offs
oting Cuvor orade
Development Cut-Off Grade % Li20 0.37

A zone-by-zone approach was applied to validate the economic viability of each area of the deposit by
integrating zone-specific sustaining capital costs into the economic analysis. Multiple iterations were

conducted using the stope optimizer tool within Deswik™ software to generate the most optimal stope
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shapes. The stope geometry and cut-off grade parameters used in the optimization process are
summarized in Table 15.15.

Table 15.15: Underground Mine Stope Optimizer Parameters

Parameters Units Value
Method - Vertical
Stope Height m Variable based on production levels hauling drift at 3%
Strike Length m 17
Maximum Mining Width (HW to FW) m 25
Minimum Mining Width (HW to FW) m 5
HW Dilution m 0.75
FW Dilution m 1.25
Minimum / Maximum Dip ° 55/125
Smoothing: Average - Strike & Vertical
Cut-Off Grade % 0.70

15.3.4 Underground Mineral Reserve

The underground Mineral Reserve Estimate is based on the final underground mine design presented in
Section 16. Table 15.16 presents a summary of underground Mineral Reserves. Reported Raw
DSO Results only include stopes East of 570822 UTM. Stopes located west of that coordinate were
reviewed and are either mined by open pit or within uneconomic areas. Cleaned DSO Results excluded
stopes located within the crown pillar, within the open pit and within uneconomic areas.

Table 15.16: Underground Mineral Reserves Statement

Steps Tonnage Gra!de Contain_ed Lithium
(Mt) (%Li20) (Li) (kt)
Block Model Only with Indicated Mineral Resources 134.3 1.09 680.4
Raw DSO Results 45.3 1.45 305.4
Cleaned DSO Results 37.0 1.51 259.3
Reserves Stopes Without Development 35.0 1.51 245.8
Additional Backfill Dilution 1.4 0.00 0.0
Reserves Stopes with External Dilution Before Mining 36.4 1.45 245 3
Recovery
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Steps Tonnage Gra!de Contain_ed Lithium
(Mt) (%Li20) (Li) (kt)
Mining Losses on Stopes 3.6 1.45 24.5
Mining Stopes Reserve (Diluted & Recovered) 32.8 1.45 220.8
Additional Development Ore 2.3 1.41 15.2
All Ore 35.1 1.45 236.0

15.3.5 Factors Which May Affect Mineral Reserves

Changes in the following factors and assumptions may affect the Mineral Reserve estimate:
o Geological complexity, geological interpretation, and Mineral Resource block modelling.
o Commodity prices, market conditions, and foreign exchange rate assumptions.
e Long-term consumables price assumptions.
e Operating cost assumptions.
e Sustaining capital costs.
e Rock quality, geotechnical constraints, dilution, and mining recovery factors.
e Hydrogeological assumptions.
e Metallurgical process recoveries.
¢ Mining recovery and dilution assumptions.

o Ability to meet and maintain permitting and environmental licence conditions and the ability to

maintain the social licence to operate.

There are no other environmental, legal, title, taxation, socioeconomic, refining, political, or other relevant
factors known to the Qualified Person (QP), which would materially affect the estimation of Mineral
Reserves, other than those discussed in this Report. It is reasonably expected that all necessary

government approvals will be obtained for the Project to proceed.
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16.MINING METHODS

16.1 Summary

The CV5 Shaakichiuwaanaan Deposit consists of a large main pegmatite dyke, accompanied by several
smaller dykes striking approximately east-west. Planned mining operations will incorporate both
conventional open pit (OP) mining and mechanized long hole open stoping for the underground (UG) mine.
The pegmatite dykes dip at approximately 80° to the north. The deposit extends over a strike length of
approximately 4.6 km with mineralization modelled from surface to a depth of 650 m. A significant portion
of the orebody is located under Lake 001, which will require partial dewatering to enable open pit operation.
A trade-off study of several hybrid scenarios (OP/UG) was conducted to determine the optimal mining
scenario. The following criteria and limitations on both technical and non-technical parameters were

considered in selecting the preferred scenario:
e Minimizing impacts on Lake 001 reducing fish habitat compensation.

e Maintaining water diversion within the same watershed, with pit limits consistent with the previous
PEA study.

e Economic and financial performance.

The dense media separation process plant has a nominal throughput of 5.1 Mtpa at peak capacity. The
construction of the process plant will be carried out in two (2) stages, where Stage 1 will reach a nominal
processing rate of 2.5 Mtpa at the beginning of Year 2. Year 2 is also the start of the expansion to add a
second processing circuit of 2.5 Mtpa. The process plant will be in operation for approximately 19 years,

following a four-month ramp-up period.

The OP operation will utilize a fleet of diesel-powered equipment, including drills, hydraulic shovels, and
off-highway haul trucks. The Project consists of a single pit with two (2) stages, each of which will be mined
using sub pits. In total, the operations will be executed in six (6) separate sub pits. The OP peak mining
rate is 23.0 Mtpa over a Life-of-Mine (LOM) of 19 years including the pre-production period. A total of
49.2 Mt at 1.12% Li20 of ore will come from the open pit. A total of 216.7 Mt of material, including ore, waste

rock and overburden, will be moved during the life of mine, resulting in an average stripping ratio of 3.4.

The primary loading and hauling fleet will consist of 15 m3 diesel-hydraulic shovels paired with 140-metric t
off-highway mining trucks. The mining operation will be primarily owner-operated, with contractors
responsible for overburden removal and explosives handling. Pre-production mining will extend over
approximately 24 months, by providing construction material and removing overburden to establish initial

access to the orebody.
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A total of 10.5 Mt of waste and 1.5 Mt of ore will be mined during the pre-production and commissioning
period. This waste will be used for construction purposes, while the ore will be stockpiled until the process

plant commences operation.

The underground (UG) operation comprises a single mine accessible through a portal located near the
run-of-mine (ROM) pad. The selected mining method is long-hole open stoping (LHOS) with cemented

paste backfill (CPB), using both transverse and longitudinal stoping techniques.

The Life-of-Mine (LOM) for the UG mine is expected to be 21 years including construction, development,
pre-production, and the full production period. Over this LOM, the UG mine is expected to be at full
production for 16 years. A two-year pre-production period is planned to allow sufficient underground
development to be completed to sustain full production. The UG mine is expected to achieve an average
production rate of 5,475 tpd of ore, with 5,200 tpd from stope production and an average 275 tpd from
lateral development. Development of the UG mine includes approximately 96.7 km of lateral and 1.4 km of
vertical development to be excavated. A total of 35.1 Mt of ore is expected to be mined at an average
diluted lithium oxide grade of 1.45% Li2O. The primary production and development equipment fleet include
18-t Battery Electric Vehicle (BEV) load-haul-dump (LHD) coupled with 50-t BEV-powered underground

mining trucks.

16.2 Geotechnical Considerations

Alius Mine Consulting (Alius) conducted a geotechnical evaluation of the Project that included data from a
geotechnical field investigation program, as well as a review of historical data intended to characterize the
geotechnical conditions of the residual soils and rock mass in the vicinity of the open pit (OP) slopes and
the underground (UG) mine. The various elements of the geotechnical evaluation and findings are

presented in the following sections.

16.2.1 Geotechnical Field Campaigns

Geotechnical field campaigns were completed during the summer and autumn of 2024 for soll
characterization purposes. The campaign included soil descriptions and classifications (BBA, 2024a) (BBA,
2024b) of drill holes across the Project site for various purposes (e.g., infrastructure, hydrogeology,

overburden slopes around the pit), including 11 drill holes located within 250 metres of the open pit footprint.

The location of the 11 geotechnical drill holes are presented in Figure 16.1
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Figure 16.1: Plan View of Open Pit and Relevant Geotechnical (Soil) Drill Holes
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Geomechanical field campaigns were completed by BBA (2024c, 2024d) and Alius Mine Consulting in 2024
to characterize the rock mass. Geomechanical core logging was conducted on 14 drill holes, totalling
3,575 m. Downhole acoustic and/or optical televiewer surveys were used to obtain high-resolution structural
imagery directly from the borehole walls of 65 drill holes. Drillholes used in geomechanical analyses are

presented in Figure 16.2.
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Figure 16.2: Plan View of Open Pit & Underground Mine and Geomechanical Drill Holes
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16.2.2 Soil and Rock Mass Characterization

In the area surrounding the open pit, residual soils are predominantly coarse-grained, with localized thin
layers of silt. Overburden thickness is generally less than five (5) metres in the northwestern area of the pit,
increasing to more than 20 metres in the southwestern area. Soil resistance was assessed using Standard
Penetration Tests (SPT), and soil samples were collected from split tubes and sent to Englobe Corporation
for laboratory testing. A total of 31 tests were conducted on the 11 relevant drill holes to determine particle
size distribution and water content. The final interpreted strength properties of the main identified material

layers, based on SPT results, are summarized in Table 16.1.

Table 16.1: Interpreted Strength Properties of Geotechnical Units

Interpreted Strength Properties
Geotechnical Unit
Friction Angle (°) Cohesion (kPa)
Silt and Sand 28 0
Sand and Gravel 40 0
Till 48 0
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Field data collection to characterize the rock mass included intact rock descriptions and discontinuity
(bedding, foliation, joints, faults and shear zones) descriptions to derive GSI, RMR7s and Q’ classifications.
Relevant information included: RQD, fracture frequency, rock strength index and structure orientation (dip
and dip direction) as well as point-load strength data. Representative samples of each rock domain were
collected from the geomechanical drill holes for laboratory testing on intact rock and discontinuities. A total
of 363 laboratory tests were conducted across all campaigns combined, including point-load testing (PLT),
Brazilian tensile strength (BTS) tests, uniaxial compressive strength (UCS) tests, triaxial compressive
strength (TCS) tests, and direct shear tests (DST) on discontinuities. Table 16.2 presents the intact rock

strength properties of all relevant lithologies based on all available laboratory tests.

Table 16.2: Summary of Main Lithologies Intact Rock Strength Properties

ucs BTS TCS
Lithology N Average N Average N Oci m

(MPa) (MPa) (MPa)
Amphibolite 17 171 44 10 22 198 242
Metasediments 23 129 36 10 25 153 15.1
Pegmatite 14 70 20 7 18 120 24.7
Ultramafic Undifferentiated 17 63 26 8 14 58 12.3

*Notes
1. N Number of tests; o; intact rock unconfined compressive strength; m; Hoek-Brown intact rock constant.

Table 16.3 summarizes the rock mass classifications for all lithological units (combined for the open pit and
underground areas). Rock mass classifications were also assessed by lithology, position along strike and
depth. The rock mass classifications were ultimately separated between the open pit and the underground
area because of minor differences between the two (2) areas. The classifications were incorporated into

stope sizing and dilution estimates, as well as ground support considerations (Sections 16.2.5.2 and
16.2.5.4, respectively).
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Table 16.3: Rock Mass Classifications

Lithological Rock Mass Rating Q’ Index GSl
Unit RMR76,p25 | RMR76ps0 | Quality Q’r25 | Q’pso Quality GSlp2s | GSlesp
Amphibolite 61 70 Good 11 18 Good 64 64
Metasediment 52 59 Fair 7 15 Fair — Good 56 64
Pegmatite 50 66 Fair — Good 8 17 Fair — Good 47 65
Unmate o 53 60 Fair 6 | 11 |Fair-Good | 61 65
*Notes:

1. P25 and P50 refer to the 25" and 50" percentiles of the cumulative distribution function.
2. Q' =RQD/M,x J/da
3. Q' Quality: Assuming J,/SRF = 1.

16.2.3 Stress State

As no in-situ stress measurements were conducted on site, stress states have been estimated based on
two (2) nearby sites: Eléonore mine and Hydro-Quebec’s LG2 Project. The major principal stress (o1) is
assumed to be horizontal and oriented parallel to the orebody, with a magnitude of 1.48 times the vertical
stress component (ov), with a locked-in value of 10 MPa. The intermediate principal stress (02) is assumed
to be horizontal and perpendicular to the orebody, with a magnitude of 0.7 times ov and a locked-in value
of 7 MPa. The minor stress (03), defined as the vertical stress, is calculated from the material weight.

Table 16.4 summarizes the in-situ stress tensor considered for the Project.

Table 16.4: In-Situ Stress State

Horizontal / Vertical | Principal Stress | Magnitude Gradient Orientation
Stress Component Component (MPa) Trend (°) Plunge (°)
Horizontal max (o) Major (o7) 0.040xZ+10 070 00
Horizontal min (a3,) Intermediate (o,) 0.019xZ+7 160 00
Vertical (o) Minor (o3) 0.027 x Z -- 90

*Note: Z = depth below surface, in metres.

16.2.4 Open Pit Geotechnical Considerations

The following sections present the methodology used to develop pit slope design guidelines.
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16.2.4.1

Open Pit Geotechnical Domains

Open pit geotechnical domains are based on rock mass classifications, structural orientations (interpreted

from stereographic Projections), laboratory-derived strength envelopes, and expected rock mass behaviour

on mine design.

For the Project, which extends over 4 km, variations in structural context were identified along the strike

within the same units. Differences were also noted for a lithological unit occurring in the footwall and in the

hanging wall of a specific sector. For this reason, the geotechnical domains of the open pit are named as a

concatenation of the pit area (i.e., West, Central, East), the Wall location (i.e., North, South, East, West)

and the lithological unit. The domains are detailed in Table 16.5.

Table 16.5: Open Pit Geotechnical Domains

Geotechnical Category

Geotechnical Domain

Area - Location

Lithological Units

(wall)
Overburden OVB All Overburden
WAII-Amp West — All Walls AMP
WW-APU West — West Wall AMP, PEG & UMU
CN-Amp Central — North Wall AMP
CN-Meta Central — North Wall META
CS-Amp Central — South Wall AMP
Rock

CS-Meta Central — South wall META
EAI-Amp East — All Walls AMP
EN-UMU East — North Wall umMu
ES-Meta East — South wall META
EE-AMPU East — East Wall AMP, META, PEG & UMU

*Notes:

Lithological Units: AMP = amphibolite, META = metasediment, PEG = pegmatite, UMU = Ultramafic Undifferentiated.

Discontinuity sets were determined for each geotechnical domain, based on relevant drill holes. The major

discontinuity sets identified were used in the open pit slope analyses, presented in Table 16.6. Some units

presented additional joint sets, but these were considered to be minor and are thus not presented.
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Table 16.6: Major Discontinuity Sets Identified per Geotechnical Domain in Open Pit Mine

Discontinuity Set 1 Discontinuity Set 2
Geotechnical Domain Dip Dip Direction Dip Dip Direction
() () () ()
WAII-Amp 70 157 22 347
WW-APU 72 157 17 2
CN-Amp 59 151 23 333
CN-Meta 49 164 - -
CS-Amp 52 159 22 336
CS-Meta 55 152 21 356
EAII-Amp 45 159 23 357
EN-UMU 58 152 29 162
ES-Meta 55 151 29 342
EE-AMPU 47 160 23 349

*Notes: Values represent average pole.

16.2.4.2 Slope Stability Analyses

For the overburden, slope stability assessments were conducted using 2D limit equilibrium analyses,
assuming a frictional material (no cohesion), as well as the implementation of proactive water management

measures to limit water pressure above the till layer.

Open pit benches were designed using a risk-based approach to address the limitations of a deterministic
approach. By integrating geotechnical logging data with the proposed pit shell, probability of occurrence
and the probability of sliding were derived for wall orientations (dip and dip direction) to determine the bench
scale probability of failure (PoF). Using estimated failure volumes, catch bench widths (BW) were optimized
to an established risk level to contain material spills, where risk was defined as a function of both PoF and
proportion of spills exceeding containment capacity. Given that steeper benches typically generate larger
failure volumes, narrower BWs may be insufficient for containment. Establishing a risk tolerance threshold
enables the optimization of inter-ramp angles (IRA) in a structurally controlled rock mass, by balancing
bench face angles (BFA) and bench widths, resulting in a more realistic design, as some failures may be
operationally manageable. Proper mining practices and slope geometry, particularly adequate catch bench
widths, are required to not compromise workspace safety by effectively containing spills. This risk-based
approach for bench-scale analyses is appropriate when rock mass failure is expected to be structurally

controlled (i.e., strong rocks), as is the case for the Project.
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Using the recommended slope design guidelines, overall pit slope stability was assessed using
3D numerical modelling (finite-volume approach). The model incorporated the different lithologies, as well

as the multiple pit phases to assess factor of safety, considering fully drained slopes.

16.2.4.3 Slope Design Guidelines

Design guidelines have been established for the various pit sectors, as shown in Figure 16.3. These
guidelines include one (1) sector for the overburden (soil) and ten (10) sectors within the rock and are

presented in Table 16.7.

Due to the overall excellent quality and strength of the rock, slope stability is expected to be controlled
primarily by structural features rather than rock mass strength. Consequently, many domains have lower
inter-ramp angles to mitigate risks of planar failures. Additionally, 16 m wide geotechnical berms are
recommended in rock slopes at vertical intervals of 160 m, to provide additional design contingency

regarding local variation of discontinuity sets.

Figure 16.3: Open Pit Design Sectors

Lithological Unit
Amphibolite
Diabase
Metasediments
Pegmatite
Pegmatite Feldspar
Ultramafic (Undifferentiated)
Overburden

Source: Alius, June 2025.
*Note: Not to scale.
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Table 16.7: Guidelines for Open Pit Design Sectors

Pit Geotech_nical Azimuth | BH | BW | BFA | IRA Geotechnical Berm
Sectors| Domains |Range (°)| (m) | (m) (°) (°)
1 ovB N/A <25| 0.0 36 36 10 m between overburden and rock
A WAII-Amp 040-110 10.5 68 47
B WW-APU 275-040 8.5 75 55
C WAII-Amp 250-275 11.0 75 51
D CN-Amp 060-075 8.5 59 44
E CN-Meta 050-065 8.5 50 38
F CS-Amp, 240-260 | 20 | 11.0 75 51 16 m; every 160 m
CS-Meta
G EAIlI-Amp 075-090 8.5 47 36
H EN-UMU 075-090 8.5 40 32
[ EE-AMPU | 090-220 8.5 75 55
| R | 220245 120 | 75 | 49

*Notes: BH: bench height; BW: bench width; BFA: bench face angle; IRA: inter-ramp angle.

The open pit slope design guidelines were assessed through numerical modelling to verify the overall slope
stability. Figure 16.4 presents the static safety factors (FoS) distribution Projected onto the final pit walls.
All FoS values exceed 1.5 for the overall slope stability assessment. Figure 16.5 presents the anticipated
rock mass damage on the final pit walls, with only minor damage observed on the northwestern section of

the pit slopes.
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Figure 16.4: Static Factor of Final Pit Slopes’ Safety from 3D Model
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It should be noted that the lower factor of safety (FoS) values observed in the figure are superficial artifacts
resulting from limitations regarding mapping of results onto the final pit shell design, and do not reflect

actual stability concerns within the pit wall.

Figure 16.5. Damage Indicator (Sloss) on Final Pit Slopes from 3D Model

Source: Alius, June 2025.
*Note: Not to scale.
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16.2.5 Underground Geotechnical Considerations

The following sections present the methodology used to develop underground mine design

recommendations.

16.2.5.1 Underground Geotechnical Domains

The lower and upper bounds of rock mass classifications, corresponding to the first and second quartiles
of the cumulative distribution functions (CDF), were used as input parameters for underground design.
Given that multiple lithological units can occur within the hanging walls and footwalls of the stopes, all
possible lithological combinations were evaluated. These combinations were subsequently considered in

the design optimization process, weighted by their respective occurrence frequencies.

16.2.5.2 Stope Sizing and Dilution Estimates

Stope surface stability was assessed using the empirical stability charts developed by Potvin (1988) and
Mawdesley et al. (2001), along with the ELOS method Clark (1998) for dilution estimates. These
approaches consider rock mass classification, induced stress conditions, intact rock strength, joint

orientations, as well as stope geometry (i.e., hydraulic radius) and orientation.

Analyses were performed for both transverse and longitudinal stopes with the following scenarios of

material on walls:
o Back: Pegmatite.
o Endwalls: Pegmatite or paste.
e Footwall: Amphibolite, pegmatite, metasediment, ultramafic undifferentiated or paste.

e Hanging wall: Pegmatite, metasediment or ultramafic undifferentiated.
Table 16.8 summarizes the final stope dimensions and dilution estimates for the longitudinal and transverse

stopes. Dilution estimates are presented as intervals, as they vary according to the stope configuration

(e.g., primary vs. secondary, exposed lithology).
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Table 16.8: Stope Dimensions and Dilution Estimates

Stope Dimensions Longitudinal Transverse
Vertical Height (m) 30-36 30 —-36
Strike Length (m) 17 17

Maximum Width (m) 7 25

ELOS - Hanging wall (m) 05-1.0 05-1.0
ELOS - Footwall dilution (m) 0.5 0-20

ELOS — Endwalls (m) 0 — 0.5 (assumed to be ore) 0 — 0.5 (assumed to be ore)

ELOS — Back (m) 0 (assumed to be ore) 1.0 — 2.0 (assumed to be ore)

16.2.5.3 Backfill

Stopes will be backfilled using cemented paste backfill (CPB) to avoid leaving rib pillars. CPB strengths are
required to ensure lateral stability of the exposed surfaces (either endwalls, hanging walls or footwalls),
based on the limit equilibrium method proposed by (Mitchell, Olsen, & Smith, 1982), (Li & Aubertin, 2012)
and (Belem, Gélinas, & Oke, 2022). A strength of 240 kPa is required for longitudinal stopes, while a
strength of 540 kPa is required for transverse stopes. During the first three (3) years of production, a
reduction in the required paste backfill strength is proposed to align with typical engineering optimization
practices, resulting in lower targeted factors of safety. Therefore, from year three (3) onward, the strength

requirements are set at 210 kPa for longitudinal stopes and 440 kPa for transverse stopes.

Although rarely required, when development in backfill is needed to extract sill-level stopes, higher binder
content will be necessary to ensure stability of the stope above. For underhand exposures, a strength
varying from 1.2 to 1.6 MPa is recommended, depending on the stope size. A 2.0 MPa strength requirement
is used for all underground stopes located in the vicinity of the Open pit. Table 16.9 and Table 16.10 present
the cemented paste backfill strength requirements for the Project. Portland cement is used as binder in

paste backfill.
Backfill barricades will be mostly built with waste material and covered with a 0.05 m (2 inches) thick

shotcrete layer to ensure no leaking. Each barricade is estimated to be 310 cubic metres (m3) of waste

material.
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Table 16.9: Cemented Paste Backfill Summary of Strength Requirements

Strenath Curing Period to
eng Reach Required |Binder % in Backfill
Stope Type Requirements .
Strength Recipes
(kPa)
(days)
Longitudinal Retreated 210-24023 282 Table 16.10
Longitudinal Retreated — Last Stope
(minimum capacity if not possible to 100 14 1.8
do URF)
Transverse Primary and Secondary 440-540%3 282 Table 16.10
Transverse Secondary — Last Stope
(minimum capacity if not possible to 100 14 1.8
do URF)
Pit-Stope Interaction Zone 2,000 56 9.2
- Stope <15 mW: 1,200 Stope <15 mW: 6.7
Underhand Mining Stope >15 mW- 1.600 56 Stope >15 mW- 8.0
Upper Mining’ 100 14 1.8

*Notes:
1. Upper mining: when stopes are mined from a single drift beneath the stope.
2. Strength of 200 kPa required after 3 days of curing.
3. Refer to Table 16.10.

Table 16.10: Strength Requirement for Longitudinal & Transversal Stopes Over the Years

Longitudinal Retreated Transverse Primary and Secondary
Year of
Operation | geoond™ | Binder % in Backfill | o SS9 | ginder % in
q Recipes q Backfill Recipes
(kPa) (kPa)

1 240 3.0 540 4.7

2 230 2.9 510 4.6

3 220 2.8 480 4.4

4 and forward 210 2.8 440 4.2

16.2.54 Ground Support

Permanent development is planned to be supported on a 1.2 x 1.2 m pattern, using 2.4 m resin rebars
(back) and 1.5 m friction bolts (walls), with 4” x 4” 6-gauge mesh. 6-metre cable bolts are planned in
intersections. Temporary development areas, such as stope draw points and ore sills, are planned to be
supported with the same ground support as permanent development, given their extended operational life

and proximity to stopes. Detailed ground support guidelines are provided in Table 16.11.
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Back support for transverse stopes was evaluated for various widths, considering rock mass classification
variability. Stopes less than 10 m wide do not require cablebolting or long support. However, for wider
stopes — up to 25 m — support is required with longer cablebolts (up to 8 m). On average, all stope backs
should be supported using 8 m cable bolts, installed on a 2 x 2 m pattern. Additionally, long-support
provisions are advised for stope brows, with flexibility for use in other areas as needed. Finally, stopes with
hanging wall dips of less than 60° should be cablebolted on the hanging wall. Again, detailed ground support

guidelines are provided in Table 16.11.

Assessment of ground support for the portal development has not yet been analyzed in detail; however,

this will be comprehensively addressed during the detailed engineering phase of the Project.
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Table 16.11: Ground Support Guidelines

Typical
Excavation . Dimensions (m) | Max Span Back Support Wall Support
Details
Type : : (m) ) X
Height | Width Type Details Type Details
Primary |RB24m;1.2x1.2m| Primary SS15m;1.2x1.2m
Development 55 55 7.5
Secondary | SS 1.0 m; 1.2 x 1.2 m | Secondary SS10m;1.2%x1.2m
. Primary |RB24m;1.2x1.2m| Primary SS15m;1.2%x1.2m
Wide
Lateral Devel t 5.5 8.0 10.0
evelopmen Secondary [RB3.0m; 1.2 x 1.2 m | Secondary | SS1.0m;1.2x1.2m
, SC;2x2"+ WWM +
Backfill . SC;2x 2"+ WWM + . y )
Development 5.5 5.5 6.0 Primary SX24m12x1.2m Primary SS18m;1.2%x1.2m
(to floor)
Typical (3-way) 5.5 5.5 10.0 Secondary | CB6.0m;2.0%x2.0m -
Intersections
Large (4-way) 5.5 5.5 12.0 Secondary | CB6.0m; 1.8 x1.8m -
- <3.0 3.0 - Primary SS1.8m;1.2x12m
Vertical Raise - Primary RB24m;1.2x1.2m
- <5.0 5.0
Secondary SS1.0m;1.2%x1.2m
Brow - Secondary 9xCB5m -
Stopes Refer to stope
Back - guidelines | gecondary Refer to stope -
guidelines
*Notes:

1. €CB 15 mm Cablebolt; RB Rebar 20 mm (#6); SC 2x 2" Two (2) passes of 2-inch shotcrete; SS Split Set 36 mm; SX 12 t Swellex; WWM welded wire mesh.

2. If secondary support is recommended, primary support must first be added (using the appropriate excavation type recommendation).For example, a 10-m intersection in the
ramp requires back support of RB 2.4 mon a 1.2 x 1.2 m pattern (primary) followed by CB 6.0 m on a 2.0 x 2.0 m pattern (as second pass).

Lateral development: assumes wall support to 1.5 m from floor, unless otherwise specified.

Lateral development: assumes 1.5 x 2.7 m galvanized welded wire mesh (WWM), #6 gauge.

Vertical development: assumes chain-link or WWM.

Use 10 tonnes dome plates, except for cables (use 17 tonnes plates).

Raises that are inaccessible to personnel during and after development do not require support (e.g., drop raises or temporary ventilation raises).

NSO O h W
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16.2.5.5 Mine Design Considerations

A 3D numerical model (using a finite-volume method) was developed to assess interactions between the
preliminary open pit and underground designs and to establish stand-off distance guidelines for key
infrastructures. Following completion of the final mine design, another detailed 3D model was constructed
to review the mining sequence, identify areas of elevated stress, review the impact on crown pillar and
assess potential seismic hazards. Both 3D numerical models were developed using FLAC3D and the
IMASS (Itasca Model for Advanced Strain Softening) constitutive model was adopted to represent the rock
mass response to stress changes induced by excavation. IMASS accounts for the progressive degradation
of the rock mass, from intact rock to fully disaggregated material, while incorporating the effects of dilatancy

and bulking during plastic deformation. Key findings are summarized below:

o Stand-Off Distances: Based on the numerical modelling results, a minimum distance of 20 m is

recommended between the stopes and the haulage drifts. A minimum distance of 40 m is
recommended with raises, and the ramp should maintain a stand-off distance of 100 m from the

stopes.

e Sequencing and Stress: The underground operation will involve multiple and simultaneous mining

sequences — mainly using a primary-secondary sequence — to maintain productivity and operational
flexibility. Stress concentrations are expected on sill levels, in retreat zones between converging
fronts, between lenses, and within waste pillars. These areas may experience spalling, local
instabilities, and movement along geological discontinuities. Higher stress levels anticipated at
depth may also result in fracturing and potential seismicity, although this is considered unlikely.
Quantifying the exact stress magnitudes is currently limited by the absence of in-situ stress

measurements.

e Seismic Hazard: Seismic hazard was assessed by analyzing seismic potency outputs from the
3D model. Due to the strong and stiff nature of the rock mass, the potential for seismic activity is not
anticipated at this stage, although areas of converging mining fronts and areas near waste pillars
could experience some deformation. At this stage, the current mine plan does not warrant the
implementation of seismic monitoring or dynamic ground support. However, this may need to be

revisited depending on the rock mass response as mining progresses.

e Mine Portal: The portal design has not been assessed in detail. However, this will be

comprehensively addressed during the detailed engineering phase of the Project.
Figure 16.6 presents the major principal stress (01) and the damage indicator (Sloss) from the 3D model at

the end of 2049. The visible damage to isosurfaces on the figure represents the areas experiencing plastic

deformations due to high stress concentrations.
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Figure 16.6: Major Principal Stress (01) and Damage Indicator (Sloss) Surrounding the Mined
Stopes at Year 2049 From 3D Model
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Source: Alius, June 2025.
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16.2.5.5.1 OP and UG Interaction

An assessment of the stability of the OP-UG interaction was conducted. A 2D limit equilibrium model was
developed using inputs from the optimized pit shell and stopes, and the lithological model. The 2D modelling
aimed to evaluate slope stability under the assumption that all stopes are entirely backfilled. At most,
approximately three (3) stopes in height, equivalent to about 90 m, are expected to be locally exposed on
the pit wall. Following the models, a minimum backfill strength of 2.0 MPa is required for approximately
six (6) stopes — or 100 m — behind the pit wall. The recommendations derived from the 2D analysis were
validated using the 3D numerical model.

16.2.5.5.2 Crown Pillar

Following Quebec’s Regulation respecting occupational health and safety in mines Article 77, an
underground excavation is under the influence of a body of water when the excavation is less than 100 m
(328.1 ft) from the rock contour below the body of water at its highest point. An underground excavation
under the influence of a body of water may not begin without plans and specifications prepared by an

engineer, accompanied by studies covering the following elements:
o A study of the surface of the site under which the surface pillars will be located.

o A soil distribution study.
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e A study of the mechanical properties of the soil.
e A study of the mechanical properties of the rock to be excavated.
e A study of the hydrogeological conditions.

e The data necessary for a surface pillar verification and maintenance system.

Outside the zone of influence of a body of water, the crown pillar design was evaluated using the Scaled
Span empirical method (Carter, 2014) combined with 3D numerical modelling. The empirical analysis,
incorporating lower and higher bound input parameters, suggests a pillar thickness of 85 m. The numerical
models indicate that plastic strain develops in the crown pillar, very late in the mining sequence
(years 2046—-2049). This deformation occurs after the extraction of stopes located near the top of the mining
sequence, directly beneath the water body. Further investigations and refinement, including optimization of

the mining sequence, will need to be completed to mitigate this risk.

Recommendations for using an 85 m crown pillar lies on available data and analysis. Specific engineering
studies regarding, among others, geotechnical (soil), rock mass strength, structural domaining and
hydrogeology will be needed to fully fulfill the “Regulation respecting occupational health and safety in
mines Article 77" as the Project progresses towards execution. Furthermore, operational awareness
mechanisms such as live feed monitoring and a trigger action response plan (TARP) are additional means
by which the company can further ensure safe and sustainable operation, particularly when operations take

place within 100 metres of the water body.

16.3 Hydrology and Hydrogeology

16.3.1 Hydrology

The Shaakichiuwaanaan Project site is located in the James and Hudson Bays drainage area (Region 09),
within the heart of the Grande Riviere watershed, which extends over 800 km and covers more than
200,000 kmZ2. This watershed was significantly enlarged by the La Grande Hydroelectric Complex. South
of the site, the Pontois River watershed (19,142 km?) flows into the Grande Riviere about 50 km
downstream. Locally, the Shaakichiuwaanaan Project site is scattered with numerous bodies of water,
some of which overlap with the planned Project infrastructure. This is particularly true in the case of
Lake 001, which will be impacted by the establishment of the necessary dams to mine CV5 Open Pit. More

details regarding the dams and the surface hydrology are respectively presented in Sections 18 and 20.
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16.3.2 Hydrogeology

Mailloux Hydrogéologie Inc. conducted an evaluation of the hydrogeological conditions for the proposed
underground and open pit mine and developed a three-dimensional groundwater flow model. This section

provides a summary of their findings.

Overburden in the proposed open-pit and planned underground mine area consists of glacial till (BBA,
2025), made up of sand with a variable proportion of fine particles (silt and clay). According to the drill hole
logs prepared by BBA (BBA, 2024b), overburden thickness in the planned pit / UG mines area varies
between 0.8 and 20.6 m. Overburden hydraulic conductivity values ranging from 2.9 X 108 to 3.9 X 10-
6 m/s were measured in observation wells installed in the overburden. The geometric mean of permeability

test values was 1.1 X 10€m/s (n = 8).

BBA conducted nine (9) geotechnical drillings on the ice covering Lake 001 (BBA, 2025a). Each drill hole
was drilled to bedrock, allowing for an assessment of the stratigraphy of the unconsolidated deposits
beneath the reservoir at the drilled locations. A layer of silt or clay was observed at the beginning of drilling
in eight (8) out of the nine (9) drill holes. The observed thickness of the clay or silt layer ranges from 0.1 to
2.44 m. Beneath this layer, till is present. The total thickness of unconsolidated deposits at the drilling site

varies between 0.8 and 8.8 m.

The hydraulic conductivity of the bedrock was assessed using 25 slug tests, 12 packer test profiles, and
one pumping test conducted by BBA (BBA, 2025), (BBA, 2024a). The results indicate that hydraulic
conductivity values generally decrease with depth and remain low, predominantly in the range of 1078 to
10° m/s. The highest measured hydraulic conductivity value from packer test is 2.4 x 107" m/s. The
pumping test was conducted in a 100 m depth well at a pumping rate between 26 and 40 L/min over a
period of 6.5 day. At the conclusion of the test, the drawdown at the pumping well reached 76.45 m, with a
negative limit (i.e., an increase in the drawdown rate) appearing after 100 hours. Pumping affected the
water table only at the adjacent observation well (CV23-174), where the measured drawdown was limited
to just 0.3 m. The significant drawdown observed at the pumping well, despite a relatively low average
pumping rate of 30 L/min, along with the limited radius of influence and the presence of a negative limit,
suggests that the tested rock has low permeability and a minimally developed fracture network.
Transmissivity values calculated by BBA (BBA, 2025) from the pumping test data are 1.6to
8.6 x 107 m?/sec, while hydraulic conductivity is estimated between 1.6 and 8.6 x 107 m/sec, considering

a pumping well depth of 100 m.

BBA identified six (6) vertical faults near the pits and underground workings. Additionally, three (3) shear

zones or faults were recorded in the Project area within the Sigeom database, one (1) of which is located
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north of the pits. Five (5) hydraulic tests conducted at or near interpreted faults all indicated low hydraulic
conductivity values (1077 m/s or lower), consistent with observations across the site. To take a conservative
approach for groundwater inflow estimation, despite field test results suggesting low permeability, the
hydraulic conductivity of these faults was assumed to be ten times higher than the highest value measured

during packer testing.

Groundwater infiltration into the proposed open pit and underground mine was assessed using a
3D numerical model representing the site's groundwater flow system, based on the conceptual framework
outlined in this report. The model was calibrated under steady-state conditions to reflect current
groundwater flow by comparing simulated groundwater levels with measured values from 2024.
Groundwater inflow into the pit and underground workings was estimated considering the following
conservative assumptions: These include assigning the hydraulic conductivity of faults a value ten times
greater than the highest measured during packer testing, as previously discussed, and increasing the
vertical hydraulic conductivity of the crown pillar by a factor of 10 to account for the possible formation of

vertical fractures in this specific area.

Table 16.12 presents groundwater inflow results for the proposed pit and underground mine over different
time periods. Groundwater inflow into the pit gradually increases over time, reaching 3,200 m3/day by the
Project's completion in 2049. A similar trend is observed for the underground mine, where groundwater
inflow reaches 4,900 m3®/day in 2049.

Table 16.12: Groundwater Inflow Calculation — Base Case Scenario

Year Groundwater Inflow into the Pit Groundwater Inflqw into the
(m3/day) Underground Working (m®/day)

2032 1,200 2,600

2036 1,800 3,200

2040 2,600 4,300

2044 2,900 4,600

2049 3,200 4,900

16.3.2.1 Crown Pillar

Following Quebec’s Regulation respecting occupational health and safety in mines, an underground
excavation is under the influence of a body of water where the excavation is less than 100 m (328.1 ft) from

the rock contour below the body of water at its highest point. An underground excavation under the influence
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of a body of water may not begin without there being obtained from an engineer plans and specifications
accompanied by studies covering the hydrogeological conditions.

The groundwater flow model and associated results in this section are based on a crown pillar thickness of
85 metres. As shown in Table 16.12, reducing the crown pillar thickness from 100 metres to 85 metres
would still result in a manageable level of groundwater inflow into the underground mine and does not pose
a significant risk, even under the conservative assumption regarding the vertical hydraulic conductivity of
the crown pillar discussed earlier.

Recommendations for using an 85 m crown pillar lies on available data and analysis. Specific engineering
studies regarding, among others, geotechnical (soil), rock mass strength, structural domaining and
hydrogeology will be needed to fully fulfill the “Regulation respecting occupational health and safety in
mines Article 77" as the Project progresses towards execution. Furthermore, operational awareness
mechanisms such as live feed monitoring and a trigger action response plan (TARP) are additional means
by which the company can further ensure safe and sustainable operation, particularly when operations take

place within 100 metres of the water body.

16.4 Open Pit Mine

16.4.1 Mine Phases

The open pit mine designs were developed using optimal Whittle™ pit shells. The mining of the

Shaakichiuwaanaan open pit is planned in six (6) phases. Figure 16.7 presents the final configuration of
the pits, while Table 16.13 shows the details of each phase.
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Figure 16.7: Open Pit Phase Limits - Plan View
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Table 16.13: Physical Quantities per Open Pit Phase
s West Area East Area
M'“g‘ggfse"’es Units TOTAL
b/ LS Phase 1A |Phase 1B |Phase 2 | Phase 3A |Phase 3B |Phase 4
Waste Tonnage kt
Overburden kt 1,313 6,546 5,200 1,135 434 2,854 17,481
Rock kt 1,718 4,643 32,855 4,360 4,832 (101,566 | 149,975

Ore Tonnage kt
Ore? kt 1,795 1,181 12,487 2,002 3,603 28,127 49,196
Total tonnage kt 4,826 12,371 | 50,542 7,497 8,834 132,547 | 216,652

Strip Ratio (W:0) | W:O 1.69 9.47 3.05 2.74 1.48 3.71 3.40

*Notes on Physical Quantities:
1. Total may not sum due to rounding; rounding followed the recommendations of the NI 43-101.
2. Open pit marginal material containing grade above 0.37% Li,O is also included within this statement.

The open pit is located south of the process plant and is separated in six (6) different phases. The
first two (2) phases, phases 1B and 1A, are focused on gathering waste for road construction and a small
stockpile of ore to supply feed during the early months of the process plant ramp-up. Phase 2 is constrained
by the location of the first dam. Focusing on the West Area of the open pit allows for more rapid ore
production while delaying, as much as possible, impacts on Lake 001. Following Quebec’s Regulation
respecting occupational health and safety in mines, the width of the protective wall is maintained at more
than 100 m (328.1 ft) from the nearest body of water at its highest point.
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In each phase, the haulage ramp transitions from a double lane to a single lane on the lower benches,
optimizing ore recovery at the bottom of the pit. For both areas, open pit exits are planned towards the north
to provide the shortest haulage distance to the crusher and waste dumps. The different pit phases are
presented in Figure 16.8 to Figure 16.13.

Figure 16.8: Phase 1A Open Pit Design — Plan View
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Figure 16.9: Phase 1B Open Pit Design -Plan View
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Figure 16.10: Phase 2 Open Pit Design — Plan View
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*Note: Not to scale.
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Figure 16.11: Phase 3A Open Pit Design — Plan View
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Figure 16.12: Phase 3B Open Pit Design — Plan View

sl ‘ = L Fl i 1—' 5
1 21 FormerLake 001 area : :

B e —
Area unaffected by mining

4 -

& Final Pit Outline « o

Source: GMS, June 2025.
*Note: Not to scale.

Section 16 November 2025 Page 16-26



RESSOURCES

“ F M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

Figure 16.13: Phase 4 (Final Open Pit Design) — Plan View
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16.4.2 Waste Rock Storage Facility

A total of 167 Mt of waste rock, including overburden, potentially acid-generating (PAG) waste and non
potentially acid-generating waste (NPAG) will be stored in Stockpile 001, 002, 004, 005, and in-pit.
Figure 16.14 illustrates the location of the waste storage facility (WSF). Aside overburden, which will be
mined using smaller contractor equipment, all waste rock will be hauled to the WSF and dry stacked using
140-t off-highway mining trucks and tracked dozers. Stockpile 002 will be used to store both PAG and

tailings material.

Guidelines for the design of the WSF slopes and berm widths were provided by AtkinsRéalis and are

detailed in Section 18.

Section 16 November 2025 Page 16-27



RESSOURCES

“ F M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

Figure 16.14: Waste Storage Facility — Plan View
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16.4.3 Ore Stockpiles

Ore material will be stockpiled north of the pit, next to the primary crushers, to ensure a steady flow of ore
material to the process plant and to minimize rehandling. Figure 16.15 illustrates the localization of the ore
stockpiles, which will have a total capacity of up to 1.5 Mt. The stockpiles will receive ore from both open
pit and underground mine. The ore dumping bins are not designed to receive direct dumping from
underground haul trucks. Accordingly, underground trucks will dump onto the surface pad, and daily

rehandling will be carried out using the mill feed loader.
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Figure 16.15: Ore Stockpile Location — Plan View
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16.4.4 Mine Haul Roads

The haul roads from the pit to the WSF, the ore stockpile, the crusher and other facilities will primarily be
constructed during the pre-production period. Additional haul roads will be built during operations as the pit
and the WSF evolve, such as the access to overburden WSF 005. Over the Life-of-mine (LOM),

approximately 13.3 km of double lane mine haul roads will be constructed outside of the pit.

16.4.5 Open Pit Production Schedule

The LOM production schedule for the open pit mine was optimized using Minemaxt™ Scheduler, an industry
leading schedule optimizer powered by the CPLEX solver. Minemax!™ Scheduler is an automated mine
scheduling tool which leverages multi-period optimization to determine the maximum net present
value (NPV) while imposing various physical constraints and targets. The optimization includes mine

sequencing, mining rate, stockpiling strategies and rehandling and fleet usage.
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The strategic optimal plan generated by Minemaxt™ was then further detailed on monthly, quarterly and
annual basis using Deswik!™ to track material movements, stockpile inventory, process plant feed blending,
waste movements, and equipment usage. A monthly schedule was implemented until commercial
production to better capture details and opportunity optimizations. The first two (2) years of production were
then modelled on a quarterly basis to provide greater detail of early production, as these initial years have
the greatest impact on Project economics. The remaining schedule was prepared on a yearly basis. Both
the open pit and underground mining schedules were integrated in Minemax'™ Scheduler, to achieve

optimal grade and concentrate distribution.

Open pit mining activities are planned over a duration of 17 years, with two (2) years of preproduction
period. The mining rate will ramp up to reach a maximum rate of 23 Mtpa of total material movement in
Year 6, after which it will decrease. Figure 16.16 presents the mining schedule by material type, excluding
stockpile reclaim movement. Following Project’s construction schedule, the production schedule is reported
according to a production year that begins on July 1 and ends on June 30 of each year. Variations in the

quantity of open pit tonnage mined are attributable to multiple factors:

e The maximum production of dry spodumene concentrate is set to 801,060 t per year basis, based

on both open pit and underground tonnage contribution.

e A targeted blended head grade between 1.2% Li2O and 1.4% Li20O is maintained to ensure optimal

process recovery.

e The contribution of the underground mine production to the process plant feed is variable, requiring
the open pit schedule to adapt. Process plant throughput at peak capacity is capped at 5.1 Mtpa

considering both open pit and underground tonnage contribution.
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Tonnage (Mt)

Figure 16.16: Open Pit and Underground Mined Tonnes
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Figure 16.17 presents the LOM tonnage mined by phase. In any given year up to four (4) phases may be

mined simultaneously. The mine plan maintains a maximum sinking rate of 60 m per year per phase.

Details of mine production, including mined grades and material movement, are presented in Table 16.14.

Figure 16.18 to Figure 16.24 illustrate the progression of the pit and waste storage facility over the Life of
Mine (LOM).
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Figure 16.17: Open Pit Mining Schedule by Phase (without stockpile reclaim)
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Table 16.14: Open Pit Mining Schedule Summary

(-] [=2] o - N [ < n © N o [<2] o -~ N (3] < n o N o]
N N (2] (2] [22] (2] [22] [22] (2] [22] (2] [22] < < < < < < < < <
o , S S S S S S S S S S S S S S S S S S S S S
Description Unit Total i ob & & - & o < & & R od & o - & Ry 3 ¥ & ,;
N N N L) ©® o) ) Pe) bS] I5e) L) I3e) © < < < <t < <t < <t
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N

OP Waste kt 167,456 - 2,210 | 7,933 (14,725 | 9,702 | 8,746 | 8,754 | 17,908 | 19,131 | 13,659 | 15,312 | 15,115 | 12,335 | 6,252 | 7,912 | 3,045 | 2,628 | 1,354 | 586 149
Overburden Waste kt 17,481 - 2,199 | 5,364 | 5,491 5 1,039 | 1,074 | 2,081 228 - - - - - - - - - - - -
Rock Waste kt 149,975 - 11 2,569 | 9,235 | 9,697 | 7,706 | 7,680 | 15,826 | 18,902 | 13,659 | 15,312 | 15,115 | 12,335 | 6,252 | 7,912 | 3,045 | 2,628 | 1,354 | 586 149 -
OP Ore Tonnage kt 49,196 - - 1,412 | 2,238 | 1,886 | 2,826 | 3,188 | 3,030 | 3,161 | 3,059 | 2,649 | 3,184 | 3,170 | 3,149 | 3,136 | 3,091 | 3,138 | 3,118 | 2,563 | 1,197 -
OP Ore Grade %Li20 1.12 - - 1.08 1.07 0.97 1.00 1.07 1.10 1.03 1.1 1.02 1.07 1.06 1.03 1.00 1.15 1.29 1.36 1.41 1.47 -
Strip Ratio (W:O) W:O 3.4 - - 5.6 6.6 5.1 3.1 2.7 5.9 6.1 4.5 5.8 4.7 3.9 2.0 2.5 1.0 0.8 0.4 0.2 0.1 -
el O.P e el kt 216,652 - 2,460 | 9,345 | 16,963 | 11,588 | 11,572 | 11,942 | 20,938 | 22,291 | 16,718 | 17,960 | 18,299 | 15,505 | 9,402 | 11,048 | 6,135 | 5,767 | 4,472 | 3,149 | 1,347 -

Tonnage Mined (O, W, OVB)
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Figure 16.18: Mine Development End of Dec. 2028— Plan View
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Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.19: Mine Development End of June 2030- Plan View
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*Note: Not to scale.
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Figure 16.20: Mine Development End of Q1 2031—- Plan View
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Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.21: Mine Development End of Q1 2032 — Plan View
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Figure 16.22: Mine Development End of Q2 2033 — Plan View

Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.23: Mine Development End of Q3 2038 — Plan View
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Figure 16.24: Mine Development End of Q3 2047 (LOM) — Plan View

Source: GMS, June 2025.
*Note: Not to scale.

16.4.6 Mine Operations and Equipment Selection

16.4.6.1 Drilling and Blasting

Only one (1) drilling pattern will be used in the open pit regardless of the material type (ore and waste).
Being both hard rock, very few differences would be seen in terms of rock fragmentation if a different drilling
pattern were used in different material. Single pass DTH drills will be used to ensure optimal productivity
and efficiency. Both ore and waste will be drilled using 165 mm (6.5 in.) holes, 10 m high with 1.2 m subdrill.

Table 16.15 describes all the different parameters for ore or waste.

Explosives and Blasting services will be supplied by a third-party provider who will be responsible for
supplying and delivering explosives with emulsion trucks, load the holes, and initiate the blasts in safe
conditions. The third party will provide all the equipment and workforce to operate the explosive plant as
well as to carry out loading and blasting services. The owner’s mining engineering department will be

responsible for designing blast patterns.
In the case of the Shaakichiuwaanaan Project, only bulk or pre-packed emulsion is planned to be used for

both development and production. Emulsion is not water-soluble and, compared to ammonium nitrate fuel

oil (ANFO), generates very little dissolved ammonium nitrate in the environment when used according to
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of rock breakage and dissolved ammonia.

Table 16.15: Drill and Blast Parameters

Drill & Blast Parameters Ore Fresh Rock Waste Rock
Drill Pattern DTH DTH
Explosive Density g/cm? 1.25 1.25
Hole Diameter in 6.50 6.50
Diameter (D) m 0.165 0.165
Burden (B) m 5.00 5.00
Spacing (S) m 5.00 5.00
Subdrill (J) m 1.20 1.20
Stemming (T) m 3.50 3.50
Bench Height (H) m 10.0 10.0
Blasthole Length (L) m 11.2 11.2
Pattern Yield

Rock Density t/bcm 272 2.90

BCM / Hole bcm/hole 250 250

Yield per Hole t/hole 680 725

Yield per Metre Drilled t/m drilled 61 65
Explosive Column (LE) m 7.70 7.70
Volume of Explosives / Hole m3 0.16 0.16

Weight of Explosives / Hole kg 206.06 206.06

Powder Factor kgt 0.30 0.28
Powder Factor kg/bcm 0.82 0.82

16.4.6.2 Loading

The loading fleet consists of two (2) 15 m?3 diesel-hydraulic shovels, and two (2) 22.9 m? diesel front-end
loaders. The 15 m? shovel will be utilized for both waste and ore material loading, while the front-end loader
will be primarily used to rehandle the ore stockpile, waste rehandling, tailings rehandling and to supplement
ore or waste loading as needed. Table 16.16 presents the productivity assumption for the loading fleet. The

number of units is represented in whole numbers for the purpose of these productivity assumptions.
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Table 16.16: Loading Productivity for Ore Material

Loading Unit Shovel Front-End Loader
R e
Rated Truck Payload t 139 139
Heaped Tray Column m?3 78 78
Bucket Capacity m3 15.0 22.9
Bucket Fill Factor % 90 90
In-situ Dry Density t/bcm 2.72 2.72
Moisture % 2 2
Loading Swell Factor % 40 40
Hauling Swell Factor % 50 50
Wet Loose Density t/lem 1.98 1.98
Actual Load per Bucket t 26.75 40.91
Passes (decimal) # 5.20 3.40
Passes (whole) # 5.00 3.50
Actual Truck Wet Payload t 134 143
Actual Truck Dry Payload t 131 140
Actual Heaped Volume m3 72 77
Payload Capacity % 96 103
Heaped Capacity % 93 99
Cycle Time
Hauler Exchange min 0.60 0.70
First Bucket Dump min 0.10 0.10
Average Cycle Time min 0.58 0.80
Load Time min 3.02 2.80
Cycle Efficiency with Wait Time % 75 75
Nb. of Trucks Loaded per hr # 14.90 16.07
Productivity
Productivity t/hr 1,954 2,256
Effective Hours per Year hrsly 5,214 5,540
Annual Production Capacity kt/yr/unit 10,188,758 12,499,973
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16.4.6.3 Hauling

A trade-off study was completed to assess different haulage alternatives. Different sizes of off-highway
mining trucks, conveyors, and in-pit Crusher (IPCC) as well as the utilization of trolley-assisted trucks to
move both ore and waste were evaluated. To achieve the yearly targeted tonnages of ore and waste
material, a uniform fleet of 140 t class off-highway mining trucks coupled with 15 m3 diesel hydraulic shovels
was selected as optimal pass matches. A market study of available and operational trolley assisted trucks
in North America was completed. From discussions with OEMs, trolley-assisted trucks are traditionally
available for 250 t-class trucks and larger. The use of larger trucks and a trolley require wider ramps,
affecting the stripping ratio of the pit and necessitating higher up-front investments. The additional electricity

needed from trolley-assisted trucks was also considered in the trade-off study.

In-pit crushers (IPCC) are strategically placed crushers installed for a long period in open pits which allow
the conveying of rocks to surface. The system is composed of rock crushers and conveyors. Haul trucks
dump into the in-pit crushers and the ore and waste are hauled out of the pit via conveyors. IPCC can
reduce costs, reduce environmental footprint, and could lead to a smaller haul truck fleet and overall cost
reduction. However, they are highly CAPEX-intensive, as crushers and conveyors need to be bought and
installed as quickly as possible. The system is also less flexible than haul trucks as the management of
potentially acid-generating (PAG) waste and non-potentially acid-generating waste (NPAG) as well as
moving the system between pit phases 1 and 2 would be very cost and time intensive significantly

decreasing several benefits of such a system.

After completing the trade-off study, the overall size of the operation, the pit design and phasing and the

required investments to use either trolley-assisted trucks or IPCC justified the use of diesel haul trucks.

Most of the haulage will be performed by 140 t class off-highway mining trucks for both waste and ore
material. Articulated trucks will be used by contractors for overburden removal, upper benches and difficult
access roads. Ore material will be hauled to the crusher located outside of the pit, while waste will be hauled
to the WSF.

The truck requirements were calculated using Deswik™ LHS (Landform and Haulage) software. This
software links the mining schedule to the material movements, determines optimal haulage routes and
simulates haulage times using rim pull data from the fleet. The following assumptions were applied when

running the simulations.
e Speed limits of 50 km/h on roads and 30 km/h on benches.

e Speed limits of 30 km/h when loaded or going downhill.
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e Average rolling resistance of 2%.

e Average loading time of three (3) minutes and dumping time of two (2) minutes Double-lane haul

roads and two (2) one-way bridges.

Figure 16.25 illustrate the average cycle times for ore and waste material over the LOM. Cycle times
generally increase as the pit deepens due to the longer uphill hauls required. However, they are also
influenced by the distance the trucks must travel to the waste dump (including overburden). Plateaus or
dips are normal as the stockpiling strategy is dynamic and includes in-pit dumping, which is close to the ore

body. The cycle times presented include both loading and dumping times.

Figure 16.25: Open Pit Average Haulage Cycle Times by Phase

40

35

30 -

i VN

15

Cycle time( minutes)

10

Phase 1A Phase 1B =~ e Phase 2 e Phase 3A Phase 3B  essssmm Phase 4

Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.26 depicts the total truck requirements over the years. A total of 13 mining trucks will be required

to maintain production at the peak mining rate.
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Figure 16.26: Open Pit Truck Requirements
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*Note: Not to scale.

16.4.6.4 Support Operations

Support equipment requirements are based on typical open pit mine operation and maintenance needs to

safely support the loading, hauling, and drilling fleets.

Support equipment is planned for maintaining dump areas, stockpiles, pit floors, ditches and mine roads.

The fleet of support equipment consists of the following:
e 3 x600 HP dozers for dump maintenance.
e 2 x 18 ft blade motor graders for road upkeep.
e 1 x articulated water truck for dust suppression.
e 1x530 HP wheel dozer.

e Compactors for dry stack tailings.
16.4.6.5 Automation
The automated hauling system (AHS) is a highly specialized system that automates material movement in
a mine. AHS usually includes haul trucks equipped with GPS, radar, and LiDAR for navigation and obstacle

detection. This system is focused on hauling operations, but all vehicles and personnel on site must be

tracked to ensure safe operation. An often-cited argument in favor of AHS is the possibility of decreasing
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the number of people on site by replacing operators with an automated system. This could be a significant
cost saver, especially in a fly-in fly-out mine where accommodation and transportation costs represent a
fair percentage of the all-in personnel costs. However, it has been estimated that more than half of the
operators would, in fact, be replaced by automation specialists and overhead support staff. These people

are often leased from OEMs at a very high hourly rate, resulting in marginal cost savings.

Besides reducing costs for salaried employees and camp size reduction, an automated haulage system
can provide considerable productivity gains in net operating hours (NOH). It has been estimated that when
the AHS is fully installed and operating, an increase of up to 12% can be achieved in NOH. This is due to
better utilization rates, availability, and effectiveness. For a relatively small, planned fleet of 13 trucks
(Figure 16.26), the potential cost savings derived from increasing NOH are outweighed by the additional
costs of implementing such systems, including a control room. Furthermore, all support equipment and light
vehicles within production areas (open pit, ROM pad, haul roads, stockpiles) would need to be equipped
with detection sensors, adding CAPEX and OPEX costs.

Additionally, the synergy between the underground fleet, the haul roads, and the ROM pad should be
considered. This indicates that a portion of the UG fleet would also require detection sensors, resulting in
increased CAPEX investments. All designs for haul roads and access routes must be evaluated to prevent
unplanned interactions between automated and manual vehicles. Although not impossible, this is
considered a significant challenge in such a compact mine site. At this stage, the implementation of an

automated hauling system (AHS) is not recommended for the Project.

The automation of the drilling was also considered. However, considering that only two (2) OP drills are
planned (Table 16.19), no real benefits were identified by increasing adding automation and increasing
NOH. Having only one drill was deemed a risk for the operation. Furthermore, automated drilling often

neglects the operational challenges to successfully implement re-drill procedure and casing insertions.

16.4.7 Open Pit Mine Dewatering

Shaakichiuwaanaan is surrounded by lakes and will need dewatering initially and during the production
period. Dewatering during the operations will reach a maximum of 2.7 Mm? per year of water requiring up
to five (5) pumps in series. To compile dewatering needs, runoff water, groundwater inflows and water
derived from operations have been accounted for. Dewatering volumes and the quantity of pumps over

time are presented in Figure 16.27.
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Figure 16.27: Open Pit Dewatering Volumes and Quantity of Pumps Over Time
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16.4.8 Controlled Blasting Techniques and Mitigation of Environment Disturbance

A variety of major infrastructures (dams, lakes, administration buildings, process plant, roads, stockpiles,
etc.) are located around the pit, making controlled blasting techniques necessary for the open pit.
Three (3) main risk factors have been identified:

o Fish habitat impacts and limitations.
e Vibration and air blasts impacts.

e Fly rock.

Among controlled blasting techniques, pre-splitting, and blasting mattresses are preferred. Pre-splitting
consists of closely spaced holes along the designed excavation limit. These holes are lightly charged and
detonated simultaneously, or in groups separated by short delays. Firing the pre-split row creates a fracture
along the excavation limit and helps to prevent wall rock damage by venting explosive gases and reflecting

shock waves.

Blasting mattresses are another type of controlled blasting technique. They are relatively large mats, made
of recycled tires woven with steel cords, which absorbs shocks and prevent fly rocks. These will be used in
the eastern part of the pit until the clearing distance is respected.
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G Mining Services has performed a risk model considering fish habitat impacts, vibration and air blast
impacts, and fly rock at specific points of interest around the pit in relation to three (3) strategic blasts in the
pit, as shown in Figure 16.28.

Figure 16.28: Points of Interest — Risk Model

Lake 001

Overburden Stockpile 004 #1 Offices #6 Paste Plant #11
Overburden Stockpile 005 #2 Dam Step 1 #7 Emulsion Plant/Magazine #12
Underground Mine Portal #3 Rock Waste Stockpile 001 #8 Explosive Mag #13
Garage #4 Rock Waste Stockpile 002 #9 Dam Step 2 #14

Mill #5 Mine Run off Sedimentation Pond | #10 Lake 001 #15

Blast Location No.1 * Blast Location No. 2 * Blast Location No.3 *

Source: GMS, June 2025.
*Note: Not to scale.

16.4.8.1 Fish Habitat Impact

The “Guidelines for the Use of Explosives in or Near Canadian Fisheries Waters” (Hopky, 1998) mention
nine (9) guidelines, of which the last three (3) have been evaluated as direct risks affecting the
Shaakichiuwaanaan Open Pit mine:

e No explosive is to be knowingly detonated within 500 m of any marine mammal (or no visual contact
from an observer using 7x35-power binocular). Note: Upon review of a proposal, the DFO
Regional / Area authority may impose a greater avoidance distance, depending on the size of the
charge or other Project specific or fishery resource conditions.
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o No explosive is to be detonated in or near fish habitat that produces, or is likely to produce, an
instantaneous pressure change (i.e., overpressure) greater than 100 kPa (14.5 psi) in the swim
bladder of a fish.

o No explosive is to be detonated that produces, or is likely to produce, a peak particle velocity greater

than 13 mm/s in a spawning bed during the period of egg incubation.

G Mining Services determined that, based on the proposed blasting patterns and varying rock lithologies,
setback distances must be a minimum of 72.5 m to mitigate pressure changes (guideline 8) and 217.5 m
to mitigate spawning bed incubation impacts (guideline 9). Distances between each blast location and the

points of interest are presented in Table 16.17.

Table 16.17: Points of Interest and Blasting Location Distances

Points # Point§ of Intere_stl Blast Location | Blast Location | Blast Location
Blasting Location No. 1 No. 2 No. 3
#1 Overburden Stockpile 004 389 1,421 1,362
#2 Overburden Stockpile 005 2,105 3,364 837
#3 Underground Mine Portal 1,085 2,230 808
#4 Garage 1,340 2,454 883
#5 Mill 1,729 2,840 1,014
#6 Offices 1,720 2,755 1,203
#7 Dam Step 1 278 1,526 1,140
#8 Rock Waste Stockpile 001 1,570 2,204 1,830
#9 Rock Waste Stockpile 002 3,068 4,285 1,803
#10 Mine Run off Sedimentation Pond 844 1,570 1,544
#11 Paste Plant 1,196 2,264 994
#12 Emulsion Plant / Magazine 2,176 1,065 3,497
#13 Explosive Mag 2,422 1,255 3,756
#14 Dam Step 2 1,730 3,004 347
#15 Lake 001 1,864 3,140 489

No distances presented in Table 16.17 are within the setback distances, meaning that nowhere during the
mine operation would fish be affected by guidelines 8 and 9. Nonetheless, G Mining Services recommends
further studies as blasting near any water bodies should be carefully assessed and mitigated to reduce
impacts on aquatic wildlife as much as possible. Rock fracturing techniques with low environmental impact

should be considered if required.
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16.4.8.2 Vibration and Air Blasts

Ground vibration and air blasts are inevitable when using high impact explosives. According to the
Explosives Engineers Guide produced by Dyno Nobel®, the maximum peak particle velocities for ground
vibration should be less than 25 mm/sec for anywhere around industrial buildings and steel constructions.
The maximum recommended peak particles velocities should be less than 5 mm/sec for areas such as
dams. Airblasts are an airborne shock resulting from explosives detonation. In terms of impacts, the energy

waves should be limited to a maximum of 0.7 kPa, resulting in minor damage.

G Mining Services modelled three (3) different situations in terms of confinement: a free face in highly
structured rock, a free face in average rocks, and heavily confined rocks such as in box cuts. These
three (3) situations have been calculated at the three blast locations and in regard to the points of
interest 1 to 15.

According to the results, box-cuts blasting will be a source of disturbance, in terms of ground vibration and

air blasts, and will need to be managed by using special blasting techniques.

16.4.8.3 Fly Rock

Fly rock refers to rock fragment that are Projected at greater distances from the blast. This is usually due
to poor stemming and unplanned rock fracturing. G Mining Services has evaluated the minimum clearing
distance for human and equipment for the given blasting pattern. A factor of safety of 2 is applied to the
clearing distance of equipment and of 4 to the personnel’s resulting in blasting radiuses of 430 m for
equipment and 860 m for the personnel. This means that, without any fly rocks control devices, such as

blasting mats, these distances must be respected.

Based on Table 16.17, blasts located in the eastern part of the East pit would need evacuation of personnel
and equipment. The risk of fly rock on dams and key infrastructure should be avoided, leading G Mining
Services to propose the systematic use of blasting mattress when both the personnel and equipment are

in the blasting radiuses.

16.4.9 Mining Fleet Requirements

Table 16.18 summarizes the gross operating hours used to calculate equipment fleet requirements. The
mine is expected to operate 20 hours per day for 355 days per year, allowing 10 days of scheduled outages.

Additional delays and applied factors are considered in productivity calculations.
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Additional equipment will be procured to facilitate maintenance activities and support operation, such as
fuel and lube trucks, a forklift, a telehandler, a low-boy trailer and a tractor for moving the tracked equipment.
Other small equipment, such as mechanical service trucks, generators and welding machines are also

included.

Table 16.19 and Table 16.21 present the equipment purchase schedule for the Life of Mine (LOM).

Table 16.18: Equipment Usage Assumption

Equipment Usage Assumptions Shovels Loaders Trucks Drills Pumps
Days in Period days 365 365 365 365 365
Weather, Schedule Outages days 10.0 10.0 10.0 10.0 10.0
Shifts per Day shift/day 20 20 20 20 20
Hours per Shift h/shift 12.0 12.0 12.0 12.0 12.0
Availability % 85.0 85.0 85.0 85.0 90.0
Use of Availability % 90.0 90.0 90.0 85.0 95.0
Utilization % 76.5 76.5 76.5 72.25 85.5
Effectiveness % 80.0 85.0 87.0 85.0 90.0
OEE % 61.2 65.0 66.6 61.4 77.0
Total Hours hours 8,760 8,760 8,760 8,760 8,760
Scheduled Hours hours 8,520 8,520 8,520 8,520 8,520
Down Hours hours 1,278 1,278 1,278 1,278 852
Delay Hours hours 1,304 978 847 923 728
Standby Hours hours 724 724 724 1,086 383
Operating Hours hours 6,518 6,518 6,518 6,156 7,285
Ready Hours hours 5,214 5,540 5,670 5,232 6,556
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Table 16.19: Major Equipment Purchase Schedule
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Production Drill (4.5"-8) 4 1 1 1 - - - - - - 1 - - - - - - - -

Auxiliary Pre-split Drill (4.5-8) 1 - - 1 - - - - - - - - - - - - - - - - - - - -

Diesel Hydraulic Shovel (15 m?3) 2 - - 1 - 1 - - - - - - - - - - - - - - - - - -

Wheel Loader (23 m3) 2 - - 1 1 - - - - - - - - - - - - - - - - - - -

Mining Haul Truck (140 t) 18 - - 6 7 - - - - - - - 3 2 - - - - - - - - - -

Track Dozer (600 HP) 6 1 - 2 - - - - - - - 2 1 - - - - - - - - - - -

Motor Grader (18 ft) 5 1 - - - - 1 - 1 - - - 1 - - 1 - - - - - - - -

Water Truck 4 - - 1 - - - - 1 - - - - 1 - - - - 1 - - - - -

Wheel Dozer (530 hp) 3 - - 1 - - - - - - 1 - - - - - - 1 - - - - - -

*Notes: Column 2027-2028 is from July 2027 to June 2028.

Table 16.20: Major Equipment Requirement

©0 [=2] o - N (2] < n © N 0 (=23 o - N (3] < n © N~ ©0 [=2) o

N N ® ) ® be) ) © 0 © 3] © < <t <t <t <t <t <t < < < %)

: : S S & S & & & S S S S S S S S S S S S S S S S

Major Equipment Max r~ o & S - & o < " & N o & ) - & o < B ") ~ o )

N N N ® ©® ©® ) ) 5] 5] 0 3e) 5] < <t <t <t < <t < < < <t

o o o o o o o o o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N N N N N N N N N

Production Drill (4.5”-8) 3 - 1 2 3 3 3 3 3 3 3 3 3 3 2 2 1 1 1 1 1 - - -

Auxiliary Pre-split Drill (4.5-8) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - - - -

Diesel Hydraulic Shovel (15 m3) 2 - - 1 1 1 2 2 2 1 1 1 1 1 1 1 - - -

Wheel Loader (23 m3) 2 - - 1 2 2 2 2 2 2 2 2 2 2 2 2 1 1 1 1 1 1 1 -

Mining Haul Truck (140 t) 13 - - 6 13 13 13 13 13 13 12 12 12 11 8 8 5 5 5 4 3 2 2 -

Track Dozer (600 HP) 3 - 1 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 1 1 -

Motor Grader (18 ft) 2 - 1 1 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 1 1 -

Water Truck 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -

Wheel Dozer (530 hp) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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Table 16.21: Support Equipment Purchase Schedule

© [=2] o - N [ < 0 O N (-] (=23 o ~ N (3] < wn © N -] [=2)] o
. RN TET TR NN TN BROE NN AN BN DEEN BN BRI NN BN BN RN BN TN TN B R
Support Equipment S5 | 8| & |8z |38|8|3 |8 /8|58 |28 |3 |x|9|2|3|2|¢|5/|¢2|:2
& & & & & & & & & & & & & & & & & & & & & & &

Blaster Pick-up Truck (2 t) 9 1 - 1 - 1 - 1 - 1 - 1 - 1 1 1 - - - -
Wheel Loader Stemming (150 hp) 3 - - 1 - - - 1 - - - - 1 - - - - - - - - - - -
Excavator (49 t) 4 1 - 1 - - - - - - 1 - 1 - - - - - - - - - - -
Excavator (90 t) 1 - - 1 - - - - - - - - - - - - - - - - - - - -
Hydraulic Hammers for Excavator 49 t 4 1 - - - - 1 - - - - 1 - - - - 1 - - - - - - -
Wheel Loader (271 hp) 2 - - 1 - - - - - - - - - 1 - - - - - - - - - -
Telehandler (5 t) 2 1 - - - - - - - - 1 - - - - - - - - - - - - -
Mechanic Service Truck (6 wheel) 8 1 - 1 - - - 1 1 - - - 1 1 - - - 1 1 - - - - -
Wheel Loader (350 hp) 1 - - 1 - - - - - - - - - - - - - - - - - - - -

Fuel & Lube Truck (17 kL) ADT 10 1 - 1 - - 1 1 - - 1 1 - - 1 1 - 1 1 - - - - -
Truck Tractor for Trailers (560 hp) 2 - - - - - - - - 1 - - - - - - 1 - - - - - - -
Trailer Lowboy (100 t) 1 - - - 1 - - - - - - - - - - - - - - - - - - -

Pick up Truck (1/2 t) 52 9 4 - - - - 13 - - - - 13 - - - - 13 - - - - - -

Pit Bus 3 1 - - - - - - - 1 - - - - - - 1 - - - - - - -

Mobile Air Compressor (185 CFM) 10 2 - - - - 2 - - 2 - - - 2 - - 2 - - - - - - -
Welding Machine Electric (350 A) 6 - - 2 - - - - - - 2 - - - - - - 2 - - - - - -
Welding Machine Diesel (400 A) 6 2 - - - - - - - 2 - - - - - - 2 - - - - - - -
Light Plant 32 8 - - - - - 8 - - - - 8 - - - - 8 - - - - - -

Genset (60 kW) 12 3 - - - - - 3 - - - 3 - - - 3 - - - - - - - -

Water Pump 3" - Gasoline 9 2 - 1 - - - - - 1 2 - - - - - 1 2 - - - - - -
Diesel Heaters 4 2 - - - - - - - - - - 2 - - - - - - - - - - -

Snow Blower 1 - - 1 - - - - - - - - - - - - - - - - - - - -

Soil Compactor (56”) 1 - - 1 - - - - - - - - - - - - - - - - - - - -
Water Pump HH 10 in — Diesel 9 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - - - - -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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Table 16.22: Support Equipment Requirement

SRS R e RS e R R SR S S SRS S RS S
Support Equipment vx | 31358 ) 8 R I8 8 ) 8 88 808 8 8 8§83 Y %|F

NN TN AN NN T O RN O U U RN O O R O
Blaster Pick-up Truck (2 t) 1 - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - -

Wheel Loader Stemming (150 hp) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Excavator (49 t) 2 1 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Excavator (90 t) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -

Hydraulic Hammers for Excavator 49 t 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Wheel Loader (271 hp) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Telehandler (5 t) 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Mechanic Service Truck (6 wheel) 2 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Wheel Loader (350 hp) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -

Fuel & Lube Truck (17 kL) ADT 2 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Truck Tractor for Trailers (560 hp) 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Trailer Lowboy (100 t) 1 - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Pickup Truck (1/2 t) 13 9 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13 5 5 -

Pit Bus 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -

Mobile Air Compressor (185 CFM) 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Welding Machine Electric (350 A) 2 - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Welding Machine Diesel (400 A) 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Light Plant 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - -

Genset (60 kW) 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 - - -

Water Pump 3" - Gasoline 3 2 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 - - -
Diesel Heaters 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -

Snow Blower 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -

Soil Compactor (56”) 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Water Pump HH 10 in — Diesel 5 - 1 3 3 3 3 3 3 3 3 3 3 3 3 5 5 5 5 5 5 - - -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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16.4.10 Mobile Crushing Plant

The production of crushed material will be necessary for blasthole stemming and road maintenance. It is
assumed that the required aggregate material will be produced internally using a mobile crusher on site.
Waste rock to supply the aggregate crushing plant will come from both pre-production and production

phases of the pit.

16.4.11 Mine Maintenance

Maintenance will be performed by the owner’s personnel supported by OEM personnel directly on site. The
maintenance department and personnel requirements have been structured to fully manage this function,
including maintenance planning and employee training. Tire monitoring, rotation and replacement will also
be performed internally. For production shovels, maintenance will be performed in the field when possible
or the shovels will move on their tracks to an assembly pad outside the production area when major repairs
are required. Other mine maintenance will be carried in a temporary truck shop during the first years of
operation and in a permanent facility thereafter. Further details about the surface mine garage are provided

in Section 18.

16.4.12 Pit Slope Monitoring

A pit slope monitoring system will be used to gather information on both micro- and macro-movements of
the pit walls. It will consist of strategically placed prisms that are surveyed under a controlled environment

(windless, rainless, and stationary).

16.5 Underground

16.5.1 Underground Mining Method

The selected underground mining method is long-hole open stoping (LHOS), employing transverse,
longitudinal, or up-hole stoping configurations. The stoping sequence will be ascending from an initial
undercut. Generally, stopes will be drilled from an upper access and mucked from a lower access. Stopes
within sill pillars will require the upper access to be redeveloped through backfill to restore drilling access.
Figure 16.29 illustrates the transverse LHOS mining method and Figure 16.30, the longitudinal LHOS

mining method.
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Figure 16.29: Representation of Transverse LHOS Mining Method
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Figure 16.30: Representation of Longitudinal Mining Method
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*Note: Not to scale.
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Long-hole open stoping (LHOS) is a widely used underground mining method for competent, hard-rock
orebodies. The first phase of mining is the development phase, which includes excavating the decline, level
access, haulage drifts, draw points, and associated support infrastructure. These openings provide access
to the stoping area and facilitate production activities. The development phase also encompasses the

construction of both an overcut drift and an undercut drift.

The overcut drift is developed to enable production drilling in the stoping area, while the undercut drift
provides access for ore extraction. Once both the overcut (drilling) and undercut (extraction) drifts are
completed, a slot raise is performed between these levels to create an initial void for production drilling and

blasting activities.

The production drilling phase involves drilling long vertical or inclined holes, at regular intervals along the
length and width of the stoping area. Once drilling is completed, the holes are charged with bulk explosives
and stemming prior to blasting. In the case of the Shaakichiuwaanaan Project, only bulk or prepacked
emulsion is planned to be used for both development and production. Emulsion is water resistant and,
compared to ammonium nitrate fuel oil (ANFO), generates minimal dissolved ammonium nitrate in the

environment when used in accordance with manufacturer’s instructions.

During the blasting phase, the controlled use of explosives fractures the rock surrounding the slot raise.
Once the rock is blasted and the blasting gases have cleared from the mine, the fragmented material is
removed from the stope through the undercut drift with a load-haul-dump (LHD) unit. Depending on the size
and geometry of the stopes, it can take up to 3 or 4 blasting and mucking cycles to extract all the material
from the stope.

The broken material from the stopes is loaded into haul trucks and then transported to surface. LHOS is a
non-entry mining method, as the stoping area is not accessible to personnel once production begins. The

use of remote-controlled LHD units is required to completely remove blasted material from the stope.

The final phase of LHOS is the backfilling phase. Depending on multiple factors, such as LHOS variant
used and the mining sequence, stopes can be filled with cemented material, uncemented material or a
combination of both. Cemented backfill can include cemented paste backfill (CPB), hydraulic fill and
cemented rockfill (CRF) while uncemented backfill is typically rockfill (RF). The selected underground
cemented backfill method for the Shaakichiuwaanaan Project is cemented paste backfill. This non-entry
mining method offers several advantages including, but not limited to high productivity, high operational

flexibility, low operating costs, efficient ore recovery, and improved worker safety.
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The longitudinal variant of LHOS is used for the following situations:
o When it is economically non-viable to develop using transversal mining method.

e In non-prioritized mining areas.

The longitudinal mining areas are accessed by developing overcut and undercut ore drifts inside the stoping
area along the strike of the orebody. Once the development is completed to the extremity of the longitudinal
mining area, the production cycle of the initial stope can begin. Subsequent stopes are mined in the same
cycle while retreating towards the main access located either at an extremity or near the middle of the

orebody. Figure 16.31 illustrates the typical longitudinal LHOS mining sequence.

Figure 16.31: Typical Longitudinal Stoping Sequence
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Source.' GMS, June 2025.
*Note: Not to scale.

The transverse variant of LHOS is used for the following situations:
o Stope widths are wider and economically viable to pay off its development.

e Mining areas are prioritized to allow for an efficient primary—secondary mining sequence.

The transverse mining area is accessed by developing a haulage drift parallel to the strike of the orebody.
This haulage drift is maintained at a sufficient distance from the stoping area to preserve its integrity during
the production phase. Perpendicular to the haulage drift, a series of evenly spaced draw points are
developed to access both the undercut and overcut ore drifts, extending across the full width of the orebody.
Once the haulage drift is established and the draw points and ore drifts are developed, the production cycle
of the initial primary stope can begin. Subsequent primary stopes are mined in the same cycle while

retreating towards the extremities of the orebody.
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Stopes will be sequenced in an overhand approach so that when two (2) lifts of primary stopes are mined,
the secondary stope between these two (2)primaries can be mined on the first lift. This
primary-secondary transverse mining approach is advantageous in terms of production and operational
flexibility as multiple stopes can be in operation simultaneously. One disadvantage of the method is that a
haulage drift must be excavated along the entire length of the production zone. However, the production
cycle can still begin even if the haulage drift is not completely excavated to the extremities of the orebody.

Figure 16.32 illustrates the typical sequence of transverse stoping.

Figure 16.32: Typical Transverse Stoping Sequence
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16.5.1.1 Mining Recovery

The mining recovery factor represents the ore that remains unrecovered due to typical operational
constraints in the mining process. This factor has been determined based on the limitations of the planned
mining method, stope dimensions, equipment limitations, production drilling design and practical operating

conditions.

Long-hole mining methods are subject to drilling and blasting inefficiencies, which leave some ore
unrecovered. Remote stope mucking losses occur due to difficult recovery of stope corners and edges,

where equipment cannot easily reach.

e Stope and ore losses arise from operational problems, including misfires, hang-ups, poor blasting

control, or challenges associated with difficult ground conditions.

e Dilution control measures, where ore is intentionally left behind to minimize the mixing of waste rock
with ore, can reduce mill feed quality issues.

A mining recovery factor of 90% was used for all mining blocks. Figure 16.33 shows the shoulder losses

caused by drilling and blasting, while Figure 16.34 illustrates the losses related to mucking.

Figure 16.33: Ore Losses During Drilling & Blasting Operations - Section View
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Source: GMS, August 2025.
*Note: Not to scale.
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Figure 16.34: Ore Losses During Mucking Operations - Plan View
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*Note: Not to scale.

16.5.2 Underground Mine Design

16.5.2.1 Development Design

The Shaakichiuwaanaan underground mine will be accessed by a single decline, with a portal located north

of the open pit and near the ROM pad.

Each production level will be accessed by a level access and a haulage drift that leads to the crosscuts,
driven either perpendicular to the orebody for transverse stoping or parallel to the direction of the orebody
for longitudinal stoping. For a typical level access, the following infrastructure must be included: sump,
electrical bay and fresh air access. For a typical haulage drift, the following infrastructure are included:

loading bay, backfill bay, access to auxiliary ventilation raise, and safety egress.
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Underground development has been sized to ensure safe operation of the selected equipment along with

enough clearance to account for the required underground mine services.

Decline is designed at 5.0 m (W)x 5.0 m (H) and level accesses at 5.5 m (W) x 6.0m (H) allowing
additional space to install more mine services and ventilation ducting as typically required in level entry.

Figure 16.35 presents a typical section of decline.

Hauling drifts are planned to be 5.0m (W)x05.0m (H) and draw points are planned to be
6.0 m (W) x 4.7 m (H) allowing clearance for the selected LHDs and an optimal drilling pattern for the

selected drilling rigs Figure 16.36 presents a typical section of the draw points.
When possible, the ramp is designed in a straight line to optimize truck hauling. In the upper portion of the

ramp, three (3) passing bays are included in the design, allowing two (2) vehicles to safely pass without
reversing into another drift, thereby improving traffic management.
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Figure 16.35: Typical Development Section of the Decline
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Figure 16.36: Typical Development Section of a Draw Point
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To account for unplanned ground issues and blasting effects on the rock mass, a constant 10% overbreak
factor was applied to all waste tonnes. An additional average 2.5% factor was added to waste tonnes to
account for operational add-ons such as turning radius, take-down back, safety bays, transitional sections
between different sizes, etc. No overbreak factor was applied to ore development. Figure 16.37 and
Figure 16.38 show plan views of typical underground production levels, while Figure 16.39 and
Figure 16.40 show a longitudinal view and a section view of the lateral and vertical development of the

mine.

The underground portion of the Shaakichiuwaanaan Project is relatively shallow but extends up to
1,850 metres in the East-West direction. Constrained by the crown pillar at the upper level of mine, all
haulage drifts and draw points were designed with a consistent 3.0% grade to better assess the impact on
resource recovery and mine design. For the span of a level, a 3.0% grade implies an elevation gain of up
to 37.1 metres on the same level for the upper levels of the mine. To maintain the upper level within the

limit of the defined crown pillar, a “W” design was implemented as seen in Figure 16.40. The haulage drift
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of the upper level is split into sections of about 200 m alternating positive and negative grades. To ease

water management, sumps are planned at each low point.

Another point influenced by the significant strike length of the mine is the offset of many levels access in
order to achieve an efficient decline design. Because of these offsets, the haulage drifts either pinch or
deviate with the upper and lower levels, significantly altering the stope heights. This point will be discussed
in the Section 16.5.2.2.

Figure 16.41 shows Lake 001 along with a schematization of the water management infrastructure in dark
orange, overlaid on the underground mine and the eastern portion of the open pit. The original area covered
by lakes in the region is represented in light blue, whereas the area unaffected by mining after the
construction of the second dam is shown in dark blue.

The available surface area directly above the underground mine limits access for any breakthrough

excavations as well as service boreholes.

The underground mine has two ventilation shafts. The first one is excavated along the decline to optimize
the pre-production ventilation circuit as an intake and is later switched to an exhaust shaft. The location of
this first ventilation shaft is a compromise between the proximity of Lake 001, the eastern open pit, and the
needs of the underground mine.

The second ventilation shaft, which serves as the intake of the underground mine, is located near the
industrial area of the Project at the end of a ventilation drift. This drift is also used to bring most underground

mine services, such as paste backfill, power, and fresh water, as well as to provide a mine safety egress.
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Figure 16.37: Typical Larger Level - Plan View
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Figure 16.38: Typical Smaller Level - Plan View
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Figure 16.39: Mine Development Longitudinal View - Looking West
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Figure 16.40: Underground Mine Development Longitudinal View - Looking North
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Figure 16.41: Underground Mine and Surface Constraints — Plan View
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16.5.2.2 Stope Design

The Shaakichiuwaanaan underground mine follows the West striking CV5 pegmatite orebody extending
from the Open pit mine at the east for nearly 1,900 m. Most of the underground mine is located under
Lake 001.

As shown in Figure 16.42, most of the stopes are located within the thicker main dyke where transverse
stoping mining method is used, whereas a minority of stopes are mined using longitudinal retreat stoping

method in parallel smaller dykes.

From the total of 1,548 stopes defined as economic, 72 are longitudinal retreat (5%), one (1) is up-hole
stoping (<1%) and the remaining 1,475 (95%) are transverse stoping. To reflect more realistic operational
constraints and optimization, 23 half-stopes have been joined to adjacent stopes, resulting in 1,525 stopes
in the life of mine. Figure 16.43 and Figure 16.44 both show the distribution of the mining methods in the

mine.

Section 16 November 2025 Page 16-68



RESSOURCES

WPMET

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
Shaakichiuwaanaan Project

Figure 16.42: Stoping and Pegmatites - Looking West - Section at Easting 571,647
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Source: GMS, June 2025.
*Note: Not to scale.
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Figure 16.43: Underground Mine Longitudinal View by Mining Method - Looking 289° W
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*Note: Not to scale.

Figure 16.44: Underground Mine Longitudinal View by Mining Method - Looking North
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*Note: Not to scale.

The underground mine has a total of 12 mucking levels. To increase operational flexibility and achieve the
production target, the underground mine was divided into several mining blocks. Figure 16.45 and

Figure 16.46 show the 11 different mining blocks / pyramid of the underground mine.

Development and production activities will occur simultaneously in several mining blocks to ensure that

multiple development headings and stopes are available.
The orebody is shallow and extends along strike. To optimize development efficiency, mine stoping block

sequencing will follow a West-to-East sequence, which helps reduce pressure on the development teams.

The average stope thickness is 16.3 m, while the diluted stope tonnage averages 23,884 t.

Section 16 November 2025 Page 16-70



RESSOURCES

m F M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

Figure 16.45: Underground Mine Longitudinal View by Mining Blocks - Looking West
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Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.46: Underground Mine Longitudinal View by Mining Blocks - Looking North

Source: GMS, June 2025.
*Note: Not to scale.
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As described in Section 16.5.2.1, haulage drifts are designed with a typical gradient to fully capture the
impacts on both the crown pillar and the stope height. Figure 16.47 illustrates the distribution of the stope

height from the lower-lever floor to the upper-level floor across the underground mine.

Figure 16.47: Stope Height Histogram
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Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.48 and Figure 16.49 show the boundaries between the open pit mine and the underground mine.
By mining the underground mine from the West-to-East and starting open pit mining in the smaller West
pit, it is planned to complete mining of the western portion of the underground mine before the larger eastern

pit reaches the elevations of the underground mine.
Thus, no pillar is planned between the two mines, allowing an optimization of the ore recovery. By the end

of the eastern pit, cemented paste fill is expected to daylighting in the eastern wall. This interaction and

geomechanical implications have been described in the Section 16.2.5.5.1.
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Figure 16.48: Underground Mine with Open Pit — Plan View
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Source: GMS, June 2025.
*Note: Not to scale.

Figure 16.49: Open Pit and Underground Mine Interaction Close-Up — Looking North

Source: GMS, June 2025.
*Note: Not to scale.
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16.5.2.2.1 Slot Raise

Primary stope opening (slot raises) will be created with the mobile raise boring machine, which does not
require a concrete pad or any other specialized infrastructure. A 229 mm pilot hole will be drilled and
enlarged to 750 mm (30 in.) with a boring head. This rig will also be used to drill the 1.20 m (42 in.) safety
egress raise. Articulated carrier in-the-hole (ITH) production drill rigs, equipped with a 750 mm raising head,

will also support the mobile raise boring machine when needed.

16.5.2.2.2 Production Drilling and Blasting

Production drilling operations will primarily be carried out using top-hammer drill rigs, designed to drill holes
with a diameter of 102 mm (4 in.). Additionally, an in-the-hole (ITH) drill will be available to assist with
production drilling when it is not otherwise occupied with the excavation of service holes or slot raises.

Surface remote drilling has been factored into the drilling performance for the stopes.
The drilling pattern will follow a standardized configuration with a burden of 2.5 m and spacing of 2.8 m to

ensure effective fragmentation and maximize ore recovery. Figure 16.50 illustrates a typical stope drilling

section.
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Figure 16.50: Typical Drilling Section for Underground Stoping
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Source: GMS, June 2025.
*Note: Not to scale.

Emulsion explosives will be used in production stopes, selected for their high energy output, water
resistance, and safety advantages in underground applications. Blasts will be initiated using LTE connected

electronic detonators, providing precise control over timing sequences to optimize fragmentation, minimize
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vibration, and enhance overall blast performance. Figure 16.51 illustrates a typical production hole loading

section.

Figure 16.51: Typical Production Hole Loading Specifications
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*Note: Not to scale.

Each production stope will be blasted in multiple phases, typically ranging from two (2) to four (4) individual
blast events. The exact number of blasts will depend on the stope design parameters and the geometry of
the orebody. Table 16.23 summarizes the production drilling parameters considered in the evaluation for

the evaluation.

Table 16.23: Production drilling Parameters

Parameter Unit Factor

Transverse Stope

Drilling Factor t/m 10.68
Drilling Productivity — Top Hammer m/d 180
Drilling Productivity — ITH m/d 120
Powder Factor kgt 0.76
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Parameter Unit Factor
Longitudinal Stope
Drilling Factor t/m 8.43
Drilling Productivity — Top Hammer m/d 150
Drilling Productivity — ITH m/d 100
Powder Factor kgt 0.92
Upper Stope
Drilling Factor t/m 9.64
Drilling Productivity — Top Hammer m/d 150
Drilling Productivity — ITH m/d 100
Powder Factor kgt 0.69
Drop Raise - FAR
Dimension m 5.0x5.0
Drilling Factor t/m 4.2
Drilling Productivity — Top Hammer m/d 80
Powder Factor kgt 1.37
Drop Raise — RAR
Dimension m 3.0x3.0
Drilling Factor t/m 2.4
Drilling Productivity — Top Hammer m/d 80
Powder Factor kg/t 1.52
Slot Raise
Dimension m 0.76
Drilling Productivity — ITH eq. m/d 60
Drilling Productivity — Raise Bore eq. m/d 240
Emergency Egress
Dimension m 1.2
Drilling Productivity — Raise Bore m/d 15
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16.5.2.3 Physicals Summary

Table 16.24 summarizes the total development statistics of the underground mine. The stoping and

development tonnages and grades are presented in Table 16.25, including both ore and waste

development quantities.

Table 16.24: Underground Mine Development Metres Summary

Parameters Unit Value
Lateral Development
Main Decline m 4,042
Level Access m 1,172
Haulage Drift m 16,203
Infrastructures m 9,788
Sub-total CAPEX Development m 31,205
OPEX Development m 65,425
Total Lateral Development m 96,631
Vertical Development
Ventilation Drop Raise m 818
Supported Surface Ventilation Shafts m 100
Emergency Egress m 441
Total Vertical Development m 1,359
Table 16.25: Underground Mine Physical Quantities Summary
Parameters Unit Value
Development
Development Waste kt 5,165
kt 2,320
Development Ore %Li20 1.41
Li2O (kt) 32.6
Production
kt 32,781
Stoping Ore %Li20 1.45
Li2O (kt) 475.9
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Parameters Unit Value
Total
kt 35,101
Total Underground Ore %Li20 1.45
Li2O (kt) 508.6

16.5.2.4 Development and Production Rates

The underground mine is expected to achieve an average production rate of 5,475 tpd of ore, with 5,200 tpd
derived from stope production and an average of 275 tpd from lateral development. The production rate
varies slightly since the quantity of development ore produced is not constant over the LOM. Multiple mining
blocks will be mined simultaneously to maintain the targeted underground mine production rate. The
production rate for underground mine of the Shaakichiuwaanaan Project was calculated using the Deswik™

mining sequence, considering the different rates shown in Table 16.26.

Table 16.26: Underground Mine Scheduler Rates

Parameters Unit Value
Single Face Development Rate m/d/unit 5.0
Multi Face Development Rate m/d/unit 10.0
Stope Preparation d 5
Stope Cables m/d 120
Slot Raise Drilling Rate m/d 5
Production Drilling Rate — Transverse — Top Hammer m/d 200
Production Drilling Rate — Transverse - ITH m/d 150
Production Drilling Rate — Longitudinal & Drop Raise m/d 150
Production Drilling Factor - Transverse t/m drilled 10.0
Production Drilling Factor - Longitudinal t/m drilled 8.0
Blasting Delay d 3
Mucking Rate t/d 1,100
Cemented Pastefill Rate t/d 4,500
Short Cure Time d 7
Long Cure Time d 28
Maximum Stoping tonnage t/d 5,200
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16.5.3 Development and Production Sequencing

Following the completion of the portal excavation and construction, the Project will transition into the
development phase, beginning with the advancement of the main decline toward the main zone. It is
planned to use a mining contractor for the portal ground support and the pre-production development period
which is estimated to be two (2) years. Following this phase, the owner will assume responsibility for all

underground activities.

This decision is mainly based on the choice to use Load-Haul-Dump (LHD) BEV equipment. Using such
equipment from the beginning is not deemed efficient, considering the initial CAPEX requirements and
operational ramp-up needs (battery management, maintenance ramp-up, UG and OP site maturity, power
grid establishment and availability during mine development phase, etc.). A development ramp-up was
implemented during the first two (2) months of the Project. This ramp-up accounts for typically more
challenging ground conditions within the first vertical 20 m in the James Bay area and operational ramp-up

of workforce and maintenance.

Afterwards, the development rate is fixed at 150 linear metres per month, including first 20 m of all
perpendicular excavations along the way (remucks, sumps, refuge stations, electrical substations, etc.).
The underground mine will be developed by a single face team until the intersection leading to the
ventilation drift. At this stage, two (2) development teams and enough mine headings will be available to

ensure a multi-face approach, allowing additional advance in metres per month.

The development of the primary ventilation and safety egress networks is a priority as they are essential to
allow stoping to begin. The main priority remains the development of the ramp to access the first mining
horizon which is the nearest to the Eastern Pit. The goal is the completion of the stopes near the pit as

quickly as possible in order not to interfere with pit operations.

Once the first mining front is mature enough to sustain production, ramp development will resume to
develop the next mining blocks and access the high-grade Nova Zone, which is located in mining block
number 7 (Figure 16.46). The underground mine ore from stoping, split by mining block is presented in
Figure 16.52. Table 16.27 presents the LOM yearly production schedules, while Table 16.28 and
Table 16.29 present the LOM yearly development schedules. The production and development schedule

are reported according to a production year that begins on June 1 and ends on July 31 of each year.
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Figure 16.52: Underground Mine Recovered Ore Tonnes from Stoping Split by Mining Block
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Table 16.27: Ore Production Schedule

(-] [=}] (=] o N ™ < n ({=] N 0 [=2] o - N (3] < n ({-] N (-] (=] (=]
N N ™ [22] [32] [22] [22] (2] (2] (2] (2] [>e] < < < < < < < < < < n
S S S S S S S S S S S S & & & S S S S & & & &
Descriptions Units | Total | & ) o ) <= & o < " & ~ ) o ) = & & < ) ) ~ ) )
N N N ™ ™ ™ ™ ™ ™ ™ ™ [22] [>2] < < < < < < < < < <
(=] (=] (=] o o o o o o o o (=] (=] (=] (=] o o o o (=] (=] (=] (=]
N N N N N N N N N N N N N N N N N N N N N N N
kt 2,320 - - - 93 209 239 106 237 210 186 149 71 88 91 128 145 72 70 101 63 42 19
Development Ore Li2O (%) 1.41 - - - 132 | 160 | 1.33 | 158 | 1.70 | 164 | 162 | 159 | 125 | 138 | 1.33 | 1.22 | 114 | 1.04 | 096 | 1.14 | 0.99 | 0.93 | 0.99 -
Li2O (kt) 32.6 - - - 1.2 34 3.2 1.7 4.0 3.5 3.0 2.4 0.9 1.2 1.2 1.6 1.6 0.7 0.7 1.2 0.6 04 0.2 -
kt 32,781 - - - 160 | 1,004 | 1,829 | 1,898 | 1,898 | 1,806 | 1,898 | 1,898 | 1,898 | 1,903 | 1,898 | 1,898 | 1,898 | 1,903 | 1,898 | 1,898 | 1,850 | 1,903 | 1,441 -
Stoping Ore Li2O (%) 1.45 - - - 1.09 | 1.21 143 | 148 | 142 | 158 | 1.76 | 1.76 | 155 | 157 | 1.54 | 149 | 1.52 | 1.31 130 | 1.32 | 1.32 | 1.27 | 1.16 -
Li2O (kt) | 475.9 - - - 1.7 121 26.2 | 281 27.0 | 285 | 335 | 334 | 295 | 298 | 29.3 | 283 | 288 | 249 | 246 | 25.0 | 245 | 241 16.8 -
kt 35,101 - - - 253 | 1,214 | 2,068 | 2,004 | 2,135 | 2,017 | 2,084 | 2,047 | 1,969 | 1,991 | 1,989 | 2,026 | 2,043 | 1,975 | 1,968 | 1,999 | 1,913 | 1,945 | 1,461 -
Total Ore Underground Li2O (%) 1.45 - - - 117 | 127 | 142 | 148 | 145 | 158 | 1.75 | 1.75 | 154 | 156 | 153 | 147 | 149 | 1.30 | 1.29 | 1.31 1.31 1.26 | 1.16 -
Li2O (kt) | 508.6 - - - 3.0 155 | 294 | 29.7 | 31.1 319 | 36,5 | 358 | 304 | 31.1 305 | 298 | 304 | 256 | 25.3 | 26.2 | 251 245 | 17.0 -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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Table 16.28: Lateral Development Schedule

(o] (=] o o N ™ < n ({=] N (== (<23 o =~ N (3] < n (I N (-] [=2) (=]
N N ™ [22] ™ [22] [22] ™ [32] ™ ™ [32] < < < < < < < < < < 0
Q S b Q b Q Q S Q b b Q b P S S S S b S b S Q
Descriptions Units | Total | & ) o ) = & > < W & = ) o ) = & & < " ) ~ ) )
(] N N I3z} ) © I} ) I} ) ) I3z} ™ < < <t < < < < < < <
o (=] (=] o (=] o o (=] o (=] (=] o (=] o o (=] o (=] (=] o (=] o o
N N N N N N N N N N N N N N N N N N N N N N N
Contractor Phase
Main Decline m 2,251 - 922 | 1,054 | 275 - - - - - - - - - - - - - - - - - - -
Level Access m 492 - - 335 157 - - - - - - - - - - - - - - - - - - -
Haulage Drift m 1,646 - - 691 956 - - - - - - - - - - - - - - - - - - -
Infrastructures m 3,794 - 414 | 2,476 | 904 - - - - - - - - - - - - - - - - - - -
Sub-Total Capex Development m 8,184 - 1,336 | 4,556 | 2,291 - - - - - - - - - - - - - - - - - - -
Opex Development m 2,133 - - 613 | 1,520 - - - - - - - - - - - - - - - - - - -
Total Lateral Development m 10,317 - 1,336 | 5,170 | 3,811 - - - - - - - - - - - - - - - - - - -
Owner Phase
Main Decline m 1,791 - - - - 680 11 189 - - - - 232 - - - 322 358 - - - - - -
Level Access m 680 - - - - 216 33 80 - - - - 80 - - - 80 192 - - - - - -
Haulage Drift m 14,557 - - - 1,125 | 927 | 1,002 | 2,054 | 1,259 | 1,141 | 556 504 850 788 812 623 325 639 957 880 21 94 - -
Infrastructures m 5,994 - - - 159 845 792 | 1,343 | 439 169 153 28 337 319 288 206 372 261 219 62 - - - -
Sub-Total Capex Development m 23,022 - - - 1,284 | 2,668 | 1,838 | 3,666 | 1,698 | 1,310 | 709 531 | 1,499 | 1,107 | 1,100 | 830 | 1,099 | 1,449 | 1,176 | 942 21 94 - -
Opex Development m 63,292 - - - 2,517 | 5,274 | 5,937 | 4,226 | 5,844 | 5,415 | 3,989 | 3,268 | 2,322 | 2,817 | 2,884 | 3,173 | 2,720 | 2,594 | 2,862 | 2,925 | 2,412 | 1,497 | 616 -
Total Lateral Development m 86,314 - - - 3,801 | 7,943 | 7,774 | 7,891 | 7,542 | 6,724 | 4,699 | 3,799 | 3,821 | 3,924 | 3,985 | 4,003 | 3,820 | 4,044 | 4,039 | 3,866 | 2,433 | 1,591 | 616 -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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Table 16.29: Vertical Development Perform by Contractor Schedule

SRS =R RERR R RER R RN Rl R R RS RS SR RS R RS SR R SR S RSN
Descriptions bits [Tt | 3% %518 )85 351338 S F13 8333/ 8|38583
SRl 22 E s B s Bl s Bl sl s E s E ] s aml s m] s m] s

Contractor Phase
Drop Raise - FAR m 175 - - 88 87 - - - - - - - - - - - - - - - - - - -
Raise Bore - FAR m 39 - - - 39 - - - - - - - - - - - - - - - - - - -
Drop Raise - RAR m - - - - - - - - - - - - - - - - - - - - - - - -
Raise Bore - RAR m 61 - 61 - - - - - - - - - - - - - - - - - - - - -
Emergency Egress m 219 - - 99 120 - - - - - - - - - - - - - - - - - - -
Sub-Total Raise Development m 495 - 61 187 247 - - - - - - - - - - - - - - - - . - .
Services Holes m 1,961 - 222 | 1,258 | 481 - - - - - - - - - - - - - - - - - - -
Total Vertical Development m 2,456 - 283 | 1,445 | 728 - - - - - - - - - - - - - - - - - - -

Owner Phase

Drop Raise - FAR m 161 - - - - - 49 53 - - - - - - - - - - - - - - - -
Raise Bore - FAR m - - - - - - - - - - - - - - - - - - - - - - - -
Drop Raise - RAR m 481 - - - - 33 26 84 28 29 - 20 - 30 110 - - 59 34 27 - - - -
Raise Bore - RAR m - - - - - - - - - - - - - - - - - - - - - - - -
Emergency Egress m 222 - - - - - 53 26 - - - - - 26 - - 28 29 59 - - - - -
Sub-Total Raise Development m 864 - - - - 33 128 | 164 28 29 - 20 30 57 110 - 58 88 93 27 - - - -
Services Holes m 4,403 - - - - 592 | 222 | 518 | 407 | 444 37 - 444 | 444 37 370 | 222 | 407 | 222 37 - - - -
Total Vertical Development m 5,267 - - - - 625 | 350 | 682 | 435 | 473 37 20 474 | 501 147 | 370 | 280 | 495 | 315 64 - - - -
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16.5.4 Material Handling

For the Shaakichiuwaanaan Mine, 50 t underground battery electric vehicles (BEVs) haul trucks on the
ramp have been selected for material handling to surface. It was determined that ramp haulage coupled
with loading bays (Figure 16.53) was economically preferable to other means of ore handling, such as

conveyors or dedicated haulage ramp.

To ensure efficient production, loading bays were included in the mine design at the level access and at
distances of up to 350 m on production levels. In this design, most drawpoint entrances are within 175 m
of a loading bay. They are designed with two (2) drifts, one (1) of them used to position the truck for loading
and the second one, excavated perpendicularly and higher, to allow the LHD to load the trucks easily. It is

planned to use adjacent drawpoints as temporary remuck areas to optimize loading cycles.

Figure 16.53: Typical Loading Bay - Plan View
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Source: GMS, August 2025.
*Note: Not to scale.

Trucks will travel to the surface where broken ore or waste will be unloaded on surface transfer pads near
the portal. For the ore, the pad is located next to the primary crusher and surface front end loaders (FEL)
will rehandle the daily production into the crusher to ensure that the correct grade blending with OP

materials occurs, prior to introduction into the DMS Plant. The primary crusher grizzlies are not sized to
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allow direct dumping from underground trucks. After being rehandled by a front-end loader (FEL), the waste

will be transported by surface mining trucks to the appropriate waste dump.

The estimated truck fleet size has been calculated using haulage cycle times evaluated for each mining
blocks and level based on the development and production plans. The mining sequence for each zone built
in Deswik provides the timing and location of tonnage to be hauled with an adequate level of precision. The

truck fleet size was then confirmed by an OEM independent assessment using a proprietary software.

A standard work schedule was established to determine the number of operating hours per year. It
considers major unplanned events and scheduled delays during a shift (travelling, workplace and
equipment inspection, supervision, lunch). Typically, a total of 4,020 net operating hours (NOH) per year
are available for effective trucking. Table 16.30 presents the parameters used in the hauling study. Speeds

when going downhill and on flat ground have been limited to 15 km/h for safety purposes.

Table 16.30: Truck Parameters for Hauling Studies

Equipment Capacity Truck - 50 T - BEV
Box Volume (m?3) 28
Fill Capacity (%) 90
Material Density (t/m?3) 1.96
Truck Capacity (1) 44.6
Loading (s) 517
Unloading (s) 30
Delays (s) 180
Speed Up & Loaded (km/h) 12.4
Speed Down & Empty (km/h) 15
Speed on Flat Ground (km/h) 15
Mechanical Availability (%) 85
Yearly Hour Manual Mode 4,020

16.5.5 Underground Mine Equipment

The underground equipment requirements were established based on the estimated number of operating

hours necessary to achieve the production and development targets defined in the mine plan.

Section 16 November 2025 Page 16-86



RESSOURCES

m P M E T NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS
RESOURCES

Shaakichiuwaanaan Project

During the production phase, haulage cycle analyses accounted for the travel distances from the loading
points located in the footwall drifts to the level accesses, followed by ramp ascent and surface hauling to
the surface stockpile. Mucking and hauling cycles were evaluated based on the average distance between
the stopes and the designated truck loading locations. Underground haul trucks and the 18-t LHDs were
selected as battery electric vehicles (BEVs). Benchmarks have been done among Canadian operations to
validate operation readiness of BEV fleets. The review established that BEVs are now becoming
commonplace in UG mines and implementing such technologies is no longer experimental. This selection
was based on an economic analysis showing that the reduced impact on OPEX costs outweighs the higher
CAPEX expenses only for the load and haul equipment. To reduce the environmental footprint, the grader

was also selected as BEV equipment.

The required quantities of auxiliary equipment were determined according to the overall scale of the
operation and through analysis of primary equipment demands. Table 16.31 summarizes the resulting
maximum equipment requirements for the contractor phase, while Table 16.32 and Table 16.33 present

the owner’s equipment purchase schedule and the requirement schedule, respectively.

Table 16.31: Underground Contractor Mine Mobile Equipment Fleet Requirements

Equipment Type Maximum
Jumbo — 2 Boom 2
Bolter 5
Production Drill — (In-The-Hole) 1
LHD-15T 2
Truck —45T 3
Excavator 1
Telehandler 1
Jeep Supervision 5
Jeep Maintenance 2
Surface Loader 1
Grader (contractor) 1
Total UG Mobile Equipment 24
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Table 16.32: UG Mobile Equipment Purchase Schedule

SRS N e e R R s s e N R S S S SRS S S e

Equipment Type Purchase Total : g g 2 : : 2 3 uN-, 3 : 2 2 2 : : :: 3 :: E : g g

S R85 B s 5 E s s e s d B s s s E e e m s

Jumbo — 2 Boom 2 - - 2 - - - - - - - - - - - - - - - - -

Bolter 5 - - - 4 1 - - - - - - - - - - - - - - - - - -

Production Drill - Top Hammer 6 - - - 1 1 1 - - - - - - - - - - - 2 1 - - - -

Production Drill - In-The-Hole 2 - - - 1 - - - - - - - - 1 - - - - - - - - - -

Cable Bolter 2 - - - 1 - - - - - - - - - - - 1 - - - - - - -

LHD - 18 T BEV 4 - - - 2 1 1 - - - - - - - - - - - - - - - - -

LHD-10T 3 - - - 1 - 1 - - - - - - - - - - - - 1 - - - -

Truck — 50 T BEV 6 - - - 4 2 - - - - - - - - - - - - - - - - - -

Explosive Truck - Development 1 - - - 1 - - - - - - - - - - - - - - - - - - -

Explosive Truck - Production 2 - - - 1 - 1 - - - - - - - - - - - - - - - - -

Scissor Lift - Development 4 - - - 2 - - - - - - - - - - - 2 - - - - - - -

Scissor Lift — Construction + Paste 6 - - - 2 - 1 - - - - - - - - - 2 - 1 - - - - -

Boom Truck 6 - - - 1 - 1 - - - - 1 1 - - - - 1 1 - - - - -

Fuel & Lube Truck 1 - - - 1 - - - - - - - - - - - - - - - - - - -

Water Truck 1 - - - 1 - - - - - - - - - - - - - - - - - - -

Block Holer 2 - - - 1 - - - - - - - - - - - - - 1 - - - - -

Grader 3 - - - 1 - - - - - - - 1 - - - - - - 1 - - - -

Light Vehicle 68 - - - 6 - 12 - 2 - 6 12 - 2 - 6 12 - 2 - 6 - - -

Light Vehicle - Mine Rescue 1 - - - - - - - - - - - - - - - - - - - - - - -

Light Vehicle - Mechanics 4 - - - 2 - - - - - - - - - - 2 - - - - - - - -

Tractor - Electricians 4 - - - 2 - - - - - - - - - - 2 - - - - - - - -

Telehandler 4 - - - 1 - 1 - - - - - - - - 1 1 - - - - - - -

Mobile Air Compressor 2 - - - 1 - - - - - - - - 1 - - - - - - - - - -

Backhoe Loader 2 - - - 2 - - - - - - - - - - - - - - - - - - -

. Raise Bore 1 ) ) i 1 ) ) ) i i i i i i i i ) ) ) ) ) ) ) )
(include head 1.2 m head reamer)
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(o] (=2] o - N ™ < n (L] N ] (2] o - N (3 < 0 o N (o] (=] (=1
N N ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ < < < < < < < < < < n
S S S S S S S S S S S S S S S S S S S S S S S
Equipment Type Purchase | Total | £ ) ) ) D & o < ") ) = o o ) = & ) < ) ) ~ ) &
N N N [32] ™ ™ ™ ™ [22] [22] [a2] ™ ™ < < < < < < < < < <
o (=] (=] o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N
Reamer 30 inch 4 - - - 1 - 1 - - - - - - - - 1 1 - - - - -
Jumbo Bolter 1 - - - 1 - - - - - - - - - - - - - - - - - - -

Total UG Mobile Equipment
Requirement

*Notes: Column 2027-2028 is from July 2027 to June 2028.

44 - 2 1 44 5 20 - 2 - 6 13 2 4 - 12 19 1 7 3 6 - - -

Table 16.33: UG Mobile Equipment Requirement Schedule

SRS e e e = S o S R S R (S 8 S S S S RS S S
Equipment Type Requirements | Max | & | & | § | § | & | & & &) & & ) &8 &) &8 & ) & &) & & F§ & §]S
S 5 5 B s E s s Bl s Bl H s q m ] 28 2 E s

Jumbo — 2 Boom 2 - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 1 1 1
Bolter 6 - - - 4 6 6 5 5 5 4 4 4 4 4 4 4 4 4 4 3 3 3 -
Production Drill - Top Hammer 3 - - - 1 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 2 -
Production Drill - In-The-Hole 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Cable Bolter 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
LHD - 18 T BEV 5 - - - 2 4 5 5 5 5 5 4 4 4 4 4 4 4 4 4 4 4 3 -
LHD-10T 2 - - - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Truck — 50 T BEV 9 - - - 4 8 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 6 -
Explosive Truck - Development 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Explosive Truck - Production 2 - - - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Scissor Lift - Development 2 - - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Scissor Lift — Construction + Paste 3 - - - 2 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 -
Boom Truck 2 - - - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Fuel & Lube Truck 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Water Truck 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Block Holer 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Grader 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Light Vehicle 20 - 2 2 8 8 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 20 -
Light Vehicle - Mine Rescue 1 - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
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-] (<2] o - N [ < n [{=] N 0 (<2] o -~ N (3] < 0 © N (o] (2] (=]
N N ® ) © ye] B3] i3] 0 L) 3] 5] < < < < < < < < < < 7]
: , S S N S S S S S S S S S S S S S S S S S S S8 | §
Equipment Type Requirements | Max | & o & & < & o 3 & & N o & & < & & 3 i & N & | &
N N N Ie) ©® o) ye) B3] ) I3e) L) I3e) © < <t < <t < <t < < < <
o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N
Light Vehicle - Mechanics 2 - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Tractor - Electricians 2 - - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Telehandler 2 - - - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Mobile Air Compressor 1 - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Backhoe Loader 2 - - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Raise Bore
(include head 1.2 m head reamer) 1 ) ) ) 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
Reamer 30 inch 2 - - - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Jumbo Bolter 1 - - - 1 - - - - - - - - - - - - - - - - - - -

*Notes: Column 2027-2028 is from July 2027 to June 2028.
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16.5.5.1 Battery Electric Vehicles (BEVs) Infrastructure and Operating Conditions

This section follows OEM recommendations. The machine operates normally when the battery’s internal
temperature remains within the standard range of +5°C to +50°C. If the internal temperature moves outside
these limits, battery power output will be reduced to protect the cells from unsafe operating conditions and

premature wear, causing the machine to run at reduced power.

To ensure maximum lifetime and performance for the BEV, charging stations have been planned
underground where the ambient temperature is much more constant year-round. Selected BEV haul trucks
and LHDs are based on a swapping principle where the depleted battery is unhooked from the equipment,
placed next to a charger and replaced with a fully charged unit. The bay is designed to ensure that there is
sufficient space to park the machine when idle and to carry out battery swaps. Adequate ventilation is
needed in all bays. Cooling units can generate up to 65 kW of heat during operation, so ventilation will help
maintain ambient temperatures within specification for operating equipment. Two (2) charging units and

one (1) cooling unit are recommended per equipment.

Underground charging bays require a strong LTE signal, levelled concrete floors, adequate turning and
working space, and a cable management plan. Figure 16.54 illustrates a typical layout for the BEV haul
trucks charging bays. This infrastructure includes five (5) independent swap bays along with an electrical
substation to handle the dedicated electrical power. Within the mine design, three (3) strategically located
charging points, totalling 15 swap bays, have been planned to accommodate the truck fleet size and to

optimize charging opportunities.

The charging points are located in front of the production level and directly connected to the ramp. This
serves a dual purpose, acting as both the focal point of the truck’s haulage path and the mine ventilation
exhaust helping eliminate as quickly as possible the generated heat from the chargers. For the LHDs,
11 charging points are located directly in the production-level haulage drift near the level access. This layout

minimizes travel time for charging while keeping the units close to the main level electrical substation.
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Figure 16.54: Charging Bays Layout
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Source: GMS, August 2025.
*Note: Not to scale.

Figure 16.55 shows an OEM model of the BEV haul trucks and LHDs, illustrating the battery charging cycles
during an 8-hour shift. For a representative production month over the life of mine, the model suggests only
one (1) or no battery swap per LHD per shift, and between two (2) and three (3) battery swaps per truck to
sustain development and production needs. Battery regeneration while driving downhill on the ramp is also
clearly visible in the truck section. Charging time from a 20% to a 100% state of charge is estimated at

between 2.5 and 5.0 hours, depending on local conditions.
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Figure 16.55: BEVs Haul Trucks and LHDs Modelled Battery Charging Cycles Through Shift
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Source: Sandvik, August 2025.

To provide support for underground infrastructure, one (1) bay in the surface maintenance garage will be
dedicated to battery maintenance. This bay will be equipped with a 15-t overhead crane, with sufficient lift
clearance for battery packs weighing up to 11,000 kg. Battery management has been considered under a
“battery-as-a-service” model, where the OEM provides batteries, maintenance, spare parts and waste

management for the entire life of mine.
16.5.5.2 Automation

There are no automation-ready 50-t battery electric vehicles (BEVs) haul trucks currently available on the

market. Two (2) different stages of automation were evaluated for LHDs:
e Fully manual operation. No operation within blast windows.

e Semi-automated (tele-operated from surface) operation within blast windows only for the

development fleet.

It has been estimated that the utilization of surface tele-remote during blast windows, when fully installed
and operational, do not fully translate into higher productivity. Without the ability to haul material out of the
mine and remucks adjacent to loading bays having limited storage capacity that would rapidly be filled
within blast windows, only the first several trucks of the shift would see the benefit of that fully loaded

remuck.

Lack of available surface teleoperation for trucks and the shallow underground mine design (resulting in

short transportation times) do not justify the additional investments required by surface tele-remote for the
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production LHDs at this stage. However, surface tele-remote technology should be implemented on

high-priority headings to increase achieved monthly advance rates.

The following different drilling modes have also been investigated:
¢ Normal with an allocated operator on drilling site.
e Surface tele-remote without the possibility of moving the equipment from ring to ring.

o Fully Automated, surface tele-remote + Ring-to-Ring / short tramming automation.

Based on the analysis, adding the ability to move the drill from ring to ring does not bring significant
additional value to the Project. On the operational point of view, the probability that a UG drill finishes the
last hole of a ring within the blast window and needs to move is quite low. It can reasonably be assumed
that this specific condition would not happen very often and does not represent significant operational
delays. However, drilling during blast windows represents a significant improvement and has been included

in the equipment selection.

16.5.6 Underground Mine Ventilation

CGM Expert Inc. conducted an evaluation of the ventilation requirements for the proposed underground

mine. This section provides a summary of their findings.

The ventilation requirements for the underground mine were established based on three (3) key factors.
For BEVs, a minimum air speed of 0.25 m/s at the workplace was applied as a requirement to meet all
regulations. In addition, the equipment manufacturer provided minimum air flow to dissipate the heat
generated by the equipment while charging. For diesel-powered equipment, Canmet dilution factors were
used to determine the required airflow per equipment type, in alignment with established Canadian best
practices and Quebec Regulation respecting occupational health and safety in mines. Finally, in cases
where the engine in the equipment is not Canmet approved, a minimum dilution rate of 0.06 m3/kW was
adopted to ensure adequate ventilation coverage. Finally, the mine’s ventilation was adjusted to optimize

the gas clearance time after blasting.

To further refine airflow requirements, an equipment utilization factor was applied, reflecting the expected
duration and intensity of equipment operation throughout the mine’s production cycle. This factor was
derived from operational assumptions and typical duty cycles for each equipment category, and it was used
to calculate the required airflow in CFM (Cubic Feet per Minute) to maintain compliance with occupational

exposure limits. The air requirement has been established considering equipment requirements on an
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annual basis. The worst-case air quantity established for a given year has been used to establish the fresh
air requirement for the Project (Table 16.34).

A contingency of 10% was applied on the total estimated fresh air requirements to account for additional
equipment that may be added during the life of mine, additional personnel and any potential system leaks.
Ventilation network models were developed using Ventsim™, and simulations were performed to evaluate
system performance under the maximum production scenario. These simulations validated that the
proposed ventilation system can deliver sufficient airflow to all active working areas while maintaining
regulatory compliance with respect to air quality. Heat stress was discounted from the design constraints

as the mine is shallow.

Table 16.34: Underground Peak Production Mine Fresh Air Requirements per Equipment

Recommended Airflow Vent Requirements
Equipment List per Unit aty (fan sizing)
(m3/s) (kcfm) (%euse) (m?/s) (kcfm)
Jumbo 3,3 7,0 4 35% 4,6 9,8
Bolter Unit (Scissor bolter) 4,3 9,2 4 35% 6,1 12,8
LHD (electric) 7,6 16,0 8 60% 36,5 76,8
Production Dirill 4,3 9,2 5 35% 7,6 16,0
DEV - Emulsion Loader 4,3 9,2 3 35% 4,5 9,7
55-t HTR (electric) 7,6 16,0 7 60% 31,8 67,3
Boom Truck 4,3 9,2 6 50% 13,0 27,5
Grader (electric) 7,6 16,0 1 30% 2,3 4,8
Service Scoop 3 yd 5,7 12,0 3 50% 8,5 18,0
Tractor 2,3 4,8 6 50% 6,8 14,4
Scissor Lift 4,3 9,2 5 50% 10,8 22,9
Landcruiser 3,7 7,9 15 50% 28,0 59,3
Allowance for Leakage 25,0 53,0 1 100% 25,0 53,0
Sub-Total 185,2 392,3
Contingency (10%) 18,5 39,2
TOTAL 204,0 432,0
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A phased approach will be employed for the implementation of the mine ventilation system. Initially, a
temporary ventilation setup will be installed to supply fresh air and support the development of the main
decline until the permanent ventilation network is constructed and commissioned.

There will be two (2) stages of temporary ventilation prior to the commissioning of the permanent system.
In both stages, ventilation ducting will be extended from the temporary fan(s) to the working faces along

the decline, with exhaust air returning via the decline.

e Stage 1 involves installing a temporary ventilation system at the portal to support the initial

development of the decline (Figure 16.56).

e Stage 2 will be implemented after approximately 620 metres of underground advancement, at which
point a 3.0 m fresh air raise (FAR) will be developed. A box cut will be excavated to allow the FAR
to be developed directly into competent fresh rock. This will allow the transition of fresh airflow from
the portal intake to the FAR, thereby ensuring sufficient ventilation to continue development at
greater depth while the main mine ventilation infrastructure is being developed. Two (2) fresh air
ducting circuits will deliver fresh air on the upper and lower portions of the mine (Figure 16.57). The
development FAR will be excavated using the Alimak raise excavation method with dimensions of
3.0mx3.0m.

Figure 16.56: Underground Mine Ventilation Network — Stage 1 — Temporary Ventilation Set-up —
Isometric View from North-West

B 137cm (54”) diameter rigid
ventilation ducting — Fresh air

B Return air to surface using
underground drifts

Portal

Temporarv Heater 16 MM BTUs
Source: GMS / CGM, June 2025.

*Note: Not to scale.
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Figure 16.57: Underground Mine Ventilation Network — Stage 2 — Temporary Ventilation Set-up —
Isometric View from North-West

Surface:
Fresh air raise diameter 3m Ramp Exhaust
Temporary Heater 16MM BTUs To portal

Circuit A : Fresh Air Ventilation
Duct 54" Rigid Plastic A

Boosters — . — .

~

\_ Circuit B : Fresh Air Ventilation

Duct 54" Rigid Plastic

Source: GMS / CGM, June 2025.
*Note: Not to scale.

The permanent ventilation system (Figure 16.58) is designed to meet the airflow demands of the ramp-up
period and the full production as well as providing an efficient blast clearance time. The proposed
permanent system is a push-type ventilation system that will utilize one (1) 5.0 m fresh air raise (FAR)
intake, located further north of the orebody but near main infrastructures such as the cemented pastefill

plant and the process plant.

A box cut will be excavated to allow the FAR to be developed directly into competent fresh rock. The FAR
will be developed using a first pass Alimak raise of 3 m allowing the utilization of a lowering platform to

increase the diameter to 5 metres while installing ground support.

Two (2) primary fans of 650 Hp each will be installed in parallel on surface along with a 45 MM BTUs
permanent heating capacity, supplying airflow into the mine via the FAR. A transfer ventilation drift, running

from the FAR toward the internal ventilation raises and drifts, will distribute air to the lower levels of mine.

While development headings will have either rigid plastic or flexible ducting, each level will have several
internal auxiliary ventilations raises allowing natural airflow without air duct as mining progresses from East
to West. When the main ventilation system is commissioned, the development FAR will be converted and

used alongside the portal as the mine exhausts.
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Figure 16.58: Underground Mine Ventilation Network — Permanent Set-up — Isometric View from
North-West

3 m Auxiliary Internal Raises system

3 m Return Air Raise
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L
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Source: GMS / CGM, June 2025.
*Note: Not to scale.

The permanent ventilation system will operate under varying pressures and airflow rates to accommodate
the different operating conditions within the mine. Ventilation louvers will be installed at the fresh air raise
(FAR) access points on each level to ensure that an adequate volume of fresh air is distributed to the
appropriate working areas. Table 16.35 summarizes the underground ventilation details. Gas monitoring
probes and flowmeters will be installed along the fresh air and exhaust systems ensuring real time
ventilation monitoring of the gas evacuation following the daily underground blasts. This system will ensure
the safety of the workers while optimizing the downtime in between shifts. Real-time data monitoring will be

used in an iterative process, optimizing the system performance.
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Table 16.35: Underground Mine Ventilation System Details

Parameters Units Value

Stage 1: Portal

Fans HP 150
Pressure In. wg. 8.7
Airflow cfm 65,000

Stage 2: Temporary Fresh Air Raise

Fans HP 2x150
Pressure In. wg. 6.6
Airflow cfm 65,000

Permanent Fresh Air Raise System

Fans HP 2 x 650
Pressure In. wg. 6.2
Airflow cfm 454,000

When needed on a production level, a 150-hp auxiliary fan will be installed to provide the required airflow,
while a 50-hp fan will be installed at drawpoints.

Although 40-hp fans would be sufficient to ventilate the drawpoints, considering the required CFM,
50-hp fans were planned to reduce delays associated with gas clearance after blasting. Based on software
simulations, the time required to clear the gases would be 90 minutes with a 40-hp fan. This time decreases
to 58 minutes when using 50-hp fans. Main 150-hp level fans will be equipped with variable frequency
drives (VFDs) and remote-control features, allowing adjustment from the surface control room if needed.
Permanent ventilation walls and louvers will be simple, constructed with shotcrete and wooden planks, and
will be manually adjusted when needed. Only two (2) pneumatic doors for equipment, constituting an airlock
system (SAS doors), are planned to isolate the ventilation drift from the main system. No VFDs are planned
for small auxiliary fans such as those installed at drawpoints and other crosscuts. Figure 16.59 presents a
production level typical ventilation layout.
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Figure 16.59: Typical Ventilation Layout

/ Froat Overall plan view
resh air raise .
R - Scale: 1/5000 Internal raise 220-190 (closed)
/ N 220-190 (closed) X Dotgy,
Internal raise e
220-190 . S
\ y Typical Ventilation
Wall-mounted fan
Layout
Qetayy
- Tt
Detail 2 Gmining
i Scale: 171000 i
Dlet?jlzl 1 Fan with silencer D?ta”[‘l 3 Site/Mine/Projet:
Scale: 1/2000 42D1_H26_16_CFD Scale: 171000 Patriot Battery Metals
’ 37 kW (50 h
, (50 e} o T
1 v Adapter 42"-48" @2 o r—'h‘
d —— P e
Flexible duct 48" ~SPATRIOTE
=
e = Wall with door s e N CETALS,
. .S / (closed) @5\&0““ Internal raise 190-220
h sil a '
4201 H26, 36, CFD { Freshair e S/ Wall-embedded duct o
7 0 e Eh raise
112KW (150 h - B "
( P) 40 m¥s % 54" Backdraft damper L.
e (85 kcfm) > % Fan with silencer Preli mlnary
Adapter 42"-54 o \ A 54DI_H26_16_CFD
Flexible Duct 54" &i P 75 KW (100 hp)
Fan with silencer HO| Sundesveviions Eot Date
—
Adapter 112 KW (150 hp) -
42"54" - =2 ls 67 G
[T
¢ Level 03 - EL 220 - Diesel £
aomis Flexible duct 54" everos- “DleselEa
L s ket [Formere suman
PLN-PVEN-CGM-GMN-CASN-085_00_2025-05-14
Dessné por [Date:
\ Eléonore Le Nabec | 2025-05-14
Legend: P4 Damper (closed) < Damper (open) VG par: [Bate:
Rigid polymer duct 0K Raise (upward) @ Flow sensor Charles Gagnon 2025-05-14
I Foxibio cuct B Reise (dowmward) @  Gasprobe
(== =1 Veniiaion wal \ Date: 1
B Reguaor Ol Ghoker 2025-05-14 7

16.5.6.1 Underground Mine Heating

The mine is located in northern Quebec, Canada, where winter temperatures can average as low as -20°C
(Table 16.36). A heating system supplied by natural compressed gas is planned to maintain an average air
temperature of approximately 4°C within the underground workings. This will help prevent water from
freezing and provide a more comfortable working environment for personnel. The system is designed with

an average peak heating capacity of approximately 7.42 MJ/s during the coldest periods.
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Table 16.36: Temperature Numbers Recorded at La Grande 4 Station

Month Average Low (°C) Average High (°C) Average Temp. (°C)
January -24.8 -14.2 -19.6
February -27.2 -13.5 -20.4

March -20.6 -6.2 -13.5

April 9.5 27 -3.4
May -1.5 11 48
June 5.7 19 12.4
July 94 21 15.2
August 8.5 19.7 141
September 4.6 14.6 9.6

October 0 7.8 3.9
November -8.2 -2.1 -5.1
December -17.4 -8.9 -13.2

16.5.7 Underground Mine Services

16.5.7.1 Underground Electrical Distribution

Development of the underground mine will start before the connection of Hydro-Québec’s 315 kV overhead
transmission system originating from the Tilly substation, located near the LG-4 Hydro-Québec Dam. Until
the connection, diesel gensets will be used to generate power. Once the overhead transmission line is
completed, the electric power will come from the main substation near the processing plant and will supply
the underground mine via a 13.8 kV, 60 Hz distribution network, stepped down to 600 V for underground
operations in electrical bays (Figure 16.60). Power will be delivered through the decline via electrical cables,
and the first permanent electrical substation is planned approximately 275 metres into the decline

development.
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Figure 16.60: Typical Plan View of Electric Bay
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As development progresses, an electrical cutout will be installed 200 metres beyond the first substation to
house power take-off (PTO) for supplying electrical power to nearby mobile equipment. This will be followed
by a temporary substation located 150 metres after the cutout. Once the fresh air raise (FAR) is
commissioned, a secondary electrical line will be routed through it. This redundant line will serve as a

backup in the event of a failure or planned maintenance on the primary line.

As the decline advances toward the main zone, an electrical substation will be installed at each level access,
which will also host other key infrastructure such as pumping stations and battery swap bays. When
possible, as in the upper portion of the ramp development, electrical skid will be temporarily positioned in
electric bays to sustain development and production and then moved to another location when the area is

no longer active.

Most of the production levels will remain active for the majority of the life of mine, and electrical skids will
need to remain in place. In the main production area, an electrical bay will be developed at each of the
three (3) production levels. Each substation will be configured to supply power to its respective level as well

as to the adjacent upper and lower levels. Electrical cutouts will also be excavated along haulage drifts. A
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schematic view of the underground electrical distribution network is presented at Figure 16.61. Electrical
cables supplying these levels will be routed through dedicated service holes. More details about the

underground power distribution are presented in Section 18.

Figure 16.61: Underground Electrical Distribution Network — Looking North
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Source: GMS, June 2025.
*Note: Not to scale.

16.5.7.2 Industrial Water

Two (2) sedimentation ponds are planned as part of the Project to remove suspended solids from water
collected from all mining activities, which will be transferred using pumping systems. The sedimentation
ponds will discharge into the polishing pond by gravity. The polishing pond constitutes the final stage of the
treatment process and acts as a freshwater reservoir for the underground mine, the process plant, and the

paste plant. More details about industrial water are available in Section 18.

16.5.7.3 Dewatering Underground

A mine water balance was completed for the entire site, combining water generated from operations as well
as natural groundwater inflow assumptions. Mine operations water consumption was estimated using the
equipment list and the associated water usage per unit. For most of the mine blocks, water from all
production levels will flow by gravity to the lowest point of each level the sump (Figure 16.62) located near

the entry and then will be pumped to the decantation bay located at mid-mine elevation.
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Figure 16.62: Typical Sump Located in Level Access
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*Note: Not to scale.

Sedimentation pond Water stored in the surface pond will then be reused as process supply for mine

operations. Table 16.37 and Table 16.38 show the pumping requirements and assumptions.
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Figure 16.63: Typical Underground Decantation and Pumping Bays
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Figure 16.64: Underground Pumping Network — Looking North
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Table 16.37: Underground Mine Dewatering Assumption

Parameters Unit Value
USGPM 840
Mine Operations Water
(I/min) 3,178
USGPM 899
Natural Ground Water
(I/min) 3,403
USGPM 1,738
Total Dewatering
(I/min) 6,581

Table 16.38: Underground Mine Pumping Requirements Details

Parameters Units Value

Main Pumping Station

Pipe Length m 2,650
Dewatering Flow Capacity USGPM 1,738
Total Head m 312

Pump Efficiency % 75%
Pump Power hp 1,000

Sump Station 1

Pipe Length m 471
Dewatering Flow Capacity USGPM 1,738
Total Head m 83
Pump Efficiency % 0.75
Pump Power hp 288
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Parameters Units Value

Sump Station 2

Pipe Length m 437
Dewatering Flow Capacity USGPM 869
Total Head m 63

Pump Efficiency % 1
Pump Power hp 150

Sump Station 3

Pipe Length m 673
Dewatering Flow Capacity USGPM 435
Total Head m 91
Pump Efficiency % 1
Pump Power hp 108

16.5.7.4 Cemented Paste Backfill

Cemented paste backfill (CPB) has been selected as the primary backfilling method for the underground
mine. The CPB mixture consists of filtered tailings, water, and binder. The cured CPB is required to support

the mining cycle and to ensure local structural integrity to mined-out areas.

Backfilling requires confinement of backfill in stopes, with a containment structure required at drawpoint(s)
to retain backfill until strength gain occurs after which point the paste becomes self-supporting. Most paste
backfill operations use either a shotcrete arched barricade or a waste rock berm to be able to safely contain
the CPB material. Barricades are designed to support the full fluid load induced by the “plug” pour. Following

the cure of the plug pour, the body pour can be placed.

The CPB is produced at the surface pastefill plant and delivered underground directly to the stopes via a
dedicated DN200 underground distribution system (UDS). For detailed information on the paste backfill
plant and its equipment, refer to Section 18. The main distribution line will pass next to the Fresh Air
Raise (FAR), where the piping will be branched and directed toward the active mining areas. Distribution
from level to level will be facilitated by vertical boreholes. The initial focus of paste distribution will be on the
first mining block. As mining advances, the system will be progressively expanded to reach the western
mining blocks. This phased approach allows for efficient allocation of fill and reduces the need for extensive

reconfiguration of the distribution system during early production phases.
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The UDS consists of borehole dump systems (dump valves and emergency dump assemblies), pressure
relief systems (rupture discs), paste monitoring instrumentation (pressure transmitters), and remote visual
monitoring (cameras). The borehole dump systems serve to clear the line in emergency blockage
scenarios. The pressure monitoring systems serve to monitor the rheology of the CPB during operation and
report pressure values to the surface plant SCADA to allow for continuous monitoring and quicker
identification of blockage events. Cameras are installed at the main borehole breakthrough, the pour point,

and key pipe changeover points.

To optimize the binder consumption of the operation, the binder content in the CPB mix varies depending
on the geotechnical / strength requirements for each pour and each paste pour location. Higher strength
structural pours, including stopes adjacent to the pit shell, require higher concentration cement pours.
Different paste strength requirements have been detailed in Section 16.2.5.3. During operations, flow
modelling will be completed to each stope such that the densest paste can be delivered to each stope

ultimately reducing the binder demands.

This approach ensures adequate strength gain in critical areas, enhancing ground support and stability
throughout the LOM.

Figure 16.65: Underground Backfill Distribution Network — Looking North
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Source: GMS, August 2025.
*Note: Not to scale.

16.5.7.5 Compressed Air

During the initial development phase, prior to the commissioning of the permanent compressed air system,
a temporary compressor unit will be deployed near the portal to supply air to active work zones. This interim
setup will ensure reliable air delivery to support early mine development operations. The compressed air
supply for the underground mine will then be provided by a series of electric compressors installed at the

surface near the main ventilation fans. A network of compressed air piping will be routed next to the main
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Fresh Air Raise (FAR) through services holes and extended along the main ramp to supply underground

areas.

Compressed air will be used to power various underground systems, including:
o Dewatering pumps in development headings.
o Handheld pneumatic drills.
o Air-locked doors.
o Air-powered actuators.

e  Other air-driven equipment, as required.

In addition, the compressors will supply emergency air to designated refuge stations.

Four (4) air-cooled air compressors will be installed to fulfill all underground activities. A combined power
of 1,250 Hp will be installed to provide 5,000 CFM of compressed air to a maximal pressure of 125 PSI.
The compressed air network will be equipped with systems to eliminate moisture and condensation within

the circuit.

16.5.7.6 Communication

The underground communication system will be based on a Long-Term Evolution (LTE) network, which will
be installed on site and progressively expanded throughout the life of mine (LOM). All mobile equipment
operators, light vehicle drivers, and supervisory personnel will be equipped with LTE-enabled
communication devices, enabling real-time voice and data communication with surface personnel. A

redundant fibre-optic backbone will also be installed to provide high-capacity data transfer to surface.

In addition to supporting operational communication, the LTE network will also facilitate:
e Remote control and monitoring of the underground ventilation system when required.

e Integration of automation features for selected underground equipment.

This robust and scalable communication infrastructure will enhance operational efficiency, worker safety,

and equipment management across the mine.
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16.5.7.7 Storage and Warehouse

Underground storages area (Figure 16.66) will be in recycled excavations such as remucks with levelled
concrete floors. Racking, garbage bins, pipe holders and other storage facilities will be installed on the

concrete floor.

Figure 16.66: Typical Layout of Underground Storage (utilizing an existing excavation)
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16.5.7.8 Fuel Storage and Distribution

Fuel will be primarily stored at the surface. However, two (2) underground maintenance bays dedicated to
light maintenance work will be constructed to provide lubrication services for equipment that seldom returns
to the surface. A dedicated fuel and lube truck will be included in the mobile equipment fleet to distribute
fuel and lubricants to underground units that are unable to travel efficiently to the stationary refueling
stations. In addition to servicing mobile equipment directly, the truck will also be used to replenish lubricant
tanks located at underground maintenance facilities. This approach ensures continuous equipment

availability and minimizes downtime associated with refueling and services cycles.

16.5.7.9 Explosives Storage and Handling

Two (2) underground explosive and detonator magazines will be installed in designated locations:
one (1) near the surface and one (1) in the mid-level of the main zone. Parking for bulk emulsion trucks
(Figure 16.67) as well as underground explosive and detonator magazines has been designed to meet the
requirements of the Regulation respecting occupational health and safety in mines. Explosives will be
delivered to the portal by the selected explosives supplier and then transported to the underground
magazines by a flatbed service truck for later use in production and development activities. Sufficient space

will be available to store bulk emulsion bins, packaged explosives, and detonators (Figure 16.68).

Figure 16.67: Typical Cross-section of Bulk Emulsion Truck Parking
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Figure 16.68: Typical Explosives Storage and Handling Facilities
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16.5.7.10 Personnel and Underground Material Transportation

Access to the underground mine for supplies and personnel will be provided via the main ramp. Personnel
carriers, such as Land Cruisers, will be used to transport workers from the surface to the underground work
areas. Supervisors and technical services staff will also utilize light vehicles for underground transportation.

The maintenance team, including mechanical and electrical personnel, will operate maintenance tractors
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equipped with various attachments—such as forks, buckets, and booms to assist with repairs and support
tasks. Two (2) boom trucks equipped with service booms will be used to transport supplies from surface to
active underground headings, stopes, and material storage areas.

16.5.7.11 Equipment Maintenance

Maintenance for all equipment will be performed in accordance with supplier recommendations. To
maximize equipment lifespan and reliability, rebuilds will be scheduled based on the manufacturer's
recommended rebuild cycles. Maintenance will be performed by the owner’s personnel supported by
OEM personnel directly on site. The maintenance department and staff requirements have been structured

to fully manage this function, performing maintenance planning and employee training.

Most major mechanical maintenance activities will be conducted at the surface workshop, which is equipped
to handle heavy repairs and overhauls. A temporary maintenance shop for the first years of mining will be
available, and a permanent building will be constructed later. More details about the surface mine garage
are provided in Section 18. Minor maintenance tasks and emergency interventions will be carried out
underground in two (2) dedicated maintenance bays, specifically excavated and equipped for this purpose
(Figure 16.69).
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Figure 16.69: Typical Maintenance Bay
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16.5.7.12 Mobile Crushing Plant

The same strategy as Open Pit will be implemented for underground needs.

16.5.7.13 Surface Portal

Access to the underground mine will be developed through a dedicated mining portal. To reach competent
rock, a boxcut will first be excavated from surface down to the portal elevation. This excavation will provide

the required entry profile for subsequent underground development. Figure 16.70 illustrates the

cross-sectional and longitudinal views of the planned portal and boxcut configuration.
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Figure 16.70: Schematic Section View of UG Mine Portal
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*Note: Not to scale.

To mitigate the risk of material ingress and ensure long-term stability of the mine entrance, a culvert
structure will be installed at the portal. This culvert will also serve as a protective measure against winter
snow and ice, increasing safety and operational effectiveness. Figure 16.71 illustrates the type of culvert to
be implemented.
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Figure 16.71: Example of a Mine Portal Culvert
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16.5.8 Underground Mine Safety Measures

16.5.8.1 Tag Boards

Tag boards will be used to control and identify people present in the underground mine. A tag board system
is an essential safety tool in underground mining operations. Each worker will be issued a personal
identification tag, which they will place on the tag board before entering the mine and remove upon exiting.

This provides a clear, real-time record of who is underground at any given time.

The system improves accountability and enhances emergency response, as it allows supervisors and

rescue teams to quickly identify personnel underground in the event of an incident.

16.5.8.2 Emergency Exits

The main decline will serve as the primary egress route from the underground workings. For
secondary escape, a series of egress raises will be excavated between production levels, with one (1) key
raise connecting the transfer ventilation drift to the surface. These independent emergency egress raises
will be equipped with prefabricated modular Safescape Laddertube™ systems, providing safe and efficient

vertical access for personnel in the event of an emergency.
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16.5.8.3 Refuge Stations

Refuge stations will be strategically positioned to ensure a maximum distance of 1,000 metres from any

working area, in accordance with safety regulations. To meet these requirements, some production levels

will require two (2) refuge stations.

Two (2) types of refuge stations will be used:

Portable, self-contained units: These will be deployed during lateral development phases to provide

immediate protection without the delays associated with constructing permanent installations.

Fixed installations: A total of 17 permanent refuge stations (Figure 16.72 and Figure 16.73) are

planned as part of the mine’s infrastructure to support ongoing production activities.

Each refuge station will be equipped with:

Portal

A telephone or radio system for communication with surface, independent of mine’s main power

supply.

Compressed air and water lines, along with a potable water supply.
Emergency lighting.

Hand tools and sealing materials.

An updated underground mine plan showing all exits and ventilation layouts.
A fire protection system.

All other safety provisions required by applicable regulations.

Figure 16.72: Underground Refuge Stations Location — Section Looking North
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Figure 16.73: Typical Permanent Refuge Station |
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16.5.8.4 Mobile Equipment Safety

All underground mobile vehicles will be equipped with automatic fire suppression systems in accordance
with industry best practices and safety standards. Fire extinguishers will be installed and maintained at all
locations where fire hazards may exist, including electrical installations, pump stations, fuel storage areas,
service garages, and other critical infrastructure, in full compliance with applicable regulations. Each
underground vehicle will be equipped with at least one (1) portable fire extinguisher of the appropriate type

and capacity, ensuring rapid response in the event of a fire.
16.5.8.5 Mine Rescue
Fully trained and equipped mine rescue teams will be established in compliance with all applicable

regulations. A full complement of mine rescue equipment will be available on-site, including a dedicated

underground emergency vehicle and a foam generator for fire suppression.
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Rescue teams will be trained to respond to both surface and underground emergencies. A comprehensive
Emergency Response Plan (ERP) will be developed and regularly reviewed and updated to reflect changes

in mine operations and evolving regulatory requirements.

16.5.8.6 Emergency Stench System

A stench gas warning system will be installed in the main surface ventilation system, beginning with the
temporary system and later integrated into the permanent ventilation network. The system is designed to
inject a calibrated dosage of stench gas, based on the measured airflow volume, to ensure effective
distribution throughout the mine. This gas, characterized by a strong and distinctive odor, serves as an
emergency alert mechanism, immediately notifying underground workers of a hazardous situation upon
detection by their sense of smell. As a secondary alert method, an additional stench gas injection system
will be installed in the compressed air network, providing redundancy and enhancing overall emergency

response capabilities.

16.6 Mine Workforce

Mine personnel were divided into hourly and staff positions and divided between mine operations, mine
maintenance, mine electrical, engineering and geology. Hourly positions were mostly associated with a shift
roster of 14-days-on and 14-days-off, and as such, each unit of equipment requires four (4) operators hired

in hourly positions.

Staff positions in management, supervision or technical services roles that require a continuous 7 days a
week presence will also be on a rotational schedule. The combined UG and OP mine workforce peaks at
787 individuals in Year 2034-2035. Figure 16.74 shows the workforce requirements over the LOM. A total

of 20% of all the mine workforce in the operation phase is assumed to be fulfilled by indigenous people.
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Figure 16.74: OP and UG Mine Workforce
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16.6.1 Open Pit Mine Workforce Requirements

Table 16.39 to Table 16.43 show the estimated OP workforce requirements over the LOM. The OP
workforce peaks at 313 individuals in 2034-2035. Some positions are shared with the UG mine workforce.
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Table 16.39: Open Pit Mine Operations Workforce

SRR RSN RN RERREE Nl NaR R R SN S RS R SRR S R N S N

Mine Operations U S - A S O O S S - B O - S G B O A - S - S B S O IR R - S
SR = 25 Bl sl E]E 2l Bl Sl E e 52l 8 s B A E R

Mine Manager* Staff 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -

Mine Superintendent* Staff - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -

Mine Ops. General Supervisor Staff - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Clerk* Hourly - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -

Supervisor Hourly - 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 2 2 -

Mine D&B Supervisor Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - -
Trainer Hourly - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -

Driller Hourly - 2 8 12 12 12 12 12 12 12 12 12 12 8 8 4 4 4 4 4 - - -

Auxiliary Drill Operator Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - - - -
Blaster Hourly - 1 4 4 4 4 4 4 4 4 4 4 4 4 4 2 2 2 2 2 - - -

Blaster Helper Hourly - 1 4 4 4 4 4 4 4 4 4 4 4 4 4 2 2 2 2 2 - - -

Utility Equip. Operator - Small Stemming Loader (95 HP) Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 2 2 2 2 2 - - -
Laborer Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 2 2 2 2 2 - - -

Shovel / Excavator Operator Hourly - - 4 4 4 8 8 8 8 8 8 8 8 4 4 4 4 4 4 4 - - -
Loader Operator Hourly - - 4 8 8 8 8 8 8 8 8 8 8 8 8 4 4 4 4 4 4 4 -

Haul Truck Operator Hourly - - 24 52 52 52 52 52 52 48 48 48 44 32 32 20 20 20 16 12 8 8 -
Dewatering Labour Hourly - - 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - -

Track Dozer 1 Hourly - 2 4 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - -

Track Dozer 2 Hourly - - 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 -

Grader Operator Hourly - 4 4 4 4 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 4 4 -

Water Truck Operator — Water / Sand Truck Hourly - - 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 -
Wheel Dozer Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 -

Shovel / Excavator Operator 49-t Hourly 2 2 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - -
Shovel / Excavator Operator 90-t Hourly - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Ancillary Equipment Operator Hourly 2 2 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - -
Labourer Hourly 2 2 2 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - -

Sub. Total Mine Operations - 6 20 | 106 | 157 | 157 | 165 | 165 | 165 | 165 | 161 | 161 | 161 | 157 | 137 | 137 | 109 | 109 | 109 | 101 97 31 31 -

*Note: These positions are shared with the underground mine. Thus, positions presented here are whole, for presentation purposes, but are not double counted in the total manpower count.
Column 2027-2028 is from July 2027 to June 2028. Totals might not add up due to shared position with the underground mine.
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Table 16.40: Open Pit Maintenance Workforce

© o o - N © <t 10 © ~ © o =) - ] © <t 0 © N~ © o o
N N 1) () [ae) © [2) © 3] © © ® < < < < < < < < < < 0
: : S S S S & S & S & & S S S S S S S S S S S S S
Mine Maintenance Workforce Type Ny o) il A o & 2 < ) ) Ny il il A o & ol < A o ) 2 A
N N N ® © © © 3] ] 3] © 13e] 154] < < < < < < < < < <
=) =) =) =] o =] o =] o o =] =] =] o o o o o =) o o o o
N N N N N N N N N N N N N N N N N N N N N N N
Superintendent* Staff - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
General Supervisor Staff - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Supervisor Staff - 2 3 5 5 5 5 6 6 6 6 6 5 5 5 4 4 4 4 3 - - -
Senior Planner*® Staff - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Planner* Staff - 1 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 1 1 -
Mechanical Engineer Staff - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Trainer Staff - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Clerk * Hourly - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - -
Mobile Mechanic Hourly 2 7 26 38 41 41 41 46 46 46 46 46 43 38 38 31 31 29 29 24 10 7 -
Electrician Hourly - 1 4 6 7 7 7 8 8 8 8 8 7 6 6 5 5 5 5 4 2 1 -
Welder / Machinist Hourly - 1 4 6 7 7 7 8 8 8 8 8 7 6 6 5 5 5 5 4 2 1 -
Fuel & Lube Technician Hourly 2 2 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - -
Tire Technician Hourly - - 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 - - -
Tool Crib Attendant Hourly 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Helper Hourly 1 2 9 13 14 14 14 15 15 15 15 15 14 13 13 10 10 10 10 8 3 2 -
Sub. Total Mine Maintenance - 7 22 74 96 102 102 102 111 111 111 111 111 104 96 96 83 83 81 81 71 29 22 -
*Note: These positions are shared with the underground mine. Thus, positions presented here are whole, for presentation purposes, but are not double counted in the total manpower count.
Column 2027-2028 is from July 2027 to June 2028. Totals might not add up due to shared position with the underground mine.
Table 16.41: Open Pit Mine Geology Workforce
) o o - N () <t 0 © ~ © o (=) - o () < 0 © ~ © o o
N N ® © © © 3] 3] I3e] © © 3] < <t <t < < < < < < < 7o)
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Mine Geology Workforce Type R | b | o | o | = | & | & | 3| @& | & | K| ||| | &| & | 3| v || & |9
N N N ) [32) Iae) © () © 3] © 3] 152] < < < < < < < < < <
=) =) =) =] =] =] =] =] =] =] =] =] =] o o =) =) =) o o (=) o (=)
13 13 13 ~ ~ ~ 13 13 13 ~ ~ ~ 13 13 13 ~ ~ N 13 13 13 13 13
Chief Geologist* Staff - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Production Geologist Staff - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Grade Control Technician Hourly - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Grade Control Labourers / Samplers Hourly - - 1 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 - - -
Senior Geologist* Staff - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
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Mine Geology Workforce Type

2027-2028
2028-2029
2029-2030
2030-2031
2031-2032
2032-2033
2033-2034
2034-2035
2035-2036
2036-2037
2037-2038
2038-2039
2039-2040
2040-2041
2041-2042
2042-2043
2043-2044
2044-2045
2045-2046
2046-2047
2047-2048
2048-2049
2049-2050

Resource Geologist* Staff - - 1 1 1 1

—_
—_
—_
—_
—_
—_
—_—
—_—
—_
—_
—_
—_—
—_—
—_—
1

Sub. Total Geology - - 3 6 15 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 - - -

*Note: These positions are shared with the underground mine. Thus, positions presented here are whole, for presentation purposes, but are not double counted in the total manpower count.
Column 2027-2028 is from July 2027 to June 2028. Totals might not add up due to shared position with the underground mine.

Table 16.42: Open Pit Mine Engineering Workforce
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o o o o o o o o o o o o o o o o o o o o o o o

« « « ~ « « « ~ « « ~ ~ ~ ~ « ~ ~ ~ ~ « « ~ ~

Chief Mine Engineer* Staff - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - -
Long-Term Planning Engineer* Staff - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Short-Term Planning Engineer Staff - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Drill & Blast Engineer Staff - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Junior Mine Engineer Staff - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Senior Geotechnical Engineer* Staff - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 - - -
Geotechnical Engineer Staff - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Dispatch System Coordinator Hourly - - 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 - - -
Assistant Chief Mining Engineer Hourly - - 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 - - -
Drill & Blast Technician Hourly - - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Geotech. Technician Hourly - - 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -
Senior Surveyor* Hourly - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -
Surveyor Hourly - 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 -

Clerk* Hourly - - - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 -

Sub Total Mine Engineering - - 5 20 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 8 8 -

*Note: These positions are shared with the underground mine. Thus, positions presented here are whole, for presentation purposes, but are not double counted in the total manpower count.
Column 2027-2028 is from July 2027 to June 2028. Totals might not add up due to shared position with the underground mine.

Section 16 November 2025 Page 16-123



RESSOURCES

WPMET

RESOURCES

NI 43-101 Technical Report, CV5 Pegmatite Lithium-Only FS

Shaakichiuwaanaan Project

Table 16.43: Open Pit Mine Total Workforce

© =) (=3 - o ™ < 0 © N~ © =23 o - N (3] < n © N~ © (=) (=3
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Total Work force Open Pit Mine Ny bl A i D . o < - B ) 2 A A D & 2 < A B ) b\ A
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N N N N N N N N N N N N N N N N N N N N N N N

Mine Operations 6 20 106 157 157 165 165 165 165 161 161 161 157 137 137 109 109 109 101 97 31 31 -

Mine Maintenance 7 22 74 96 102 102 102 111 111 111 111 111 104 96 96 83 83 81 81 71 29 22 -

Mine Geology - 3 6 15 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 - - -

Mine Engineering - 5 20 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 24 8 8 -

Total Workforce 13 49 206 292 296 304 304 | 313 313 309 309 309 298 | 270 270 | 229 229 227 219 205 68 61 -

*Note: Column 2027-2028 is from July 2027 to June 2028. Totals might not add up due to shared position with the underground mine.
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16.6.2 Underground Mine Workforce Requirements

All site-based positions will be on a rotational schedule. A workforce of 480 employees is expected to be
employed for the Shaakichiuwaanaan underground mine. Some positions are shared with the open pit mine
workforce. The underground mine workforce is described in Table 16.44 through Table 16.48, while
Table 16.49 presents a summary of the workforce by underground department. Finally, Table 16.50

provides a summary of both the OP and UG mines workforce.
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Table 16.44: UG Mine Operations Workforce

SOOI R < A - - 1 < o o 0 S - 8 B
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