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1. EXECUTIVE SUMMARY

1.1 Background

This report discloses the lithium brine mineral resource for Allkem Limited’s (Allkem’s) Sal de Vida Project (Sal de Vida, SDV or “the Project”). The Project
is a planned brine mining and processing facility that has commenced construction of processing infrastructure.

In 2022 the Project embarked on the construction and upgrade of the initial 15,000 tonne per annum (tpa) (SDV Stage 1) Lithium Carbonate Equivalent
(LCE) production facility and aims to complete construction in the first half of 2025. The Project further plans a modular 30,000 tpa (15,000 tpa + 15,000
tpa) (SDV Stage 2) expansion which is still in the pre-feasibility study phase. The Project aims to produce 45,000 tpa in total from the planned staged
expansions.

This report has been prepared in conformance with the requirements of the Securities and Exchange Commission (SEC) S-K Regulation (Subpart 1300)
(the “SK Regulations”). This individual Technical Report is the initial report in support of Allkem’s listing on the New York Stock Exchange (NYSE). This
report updates project Mineral Resources, cost estimates, and economics as of the report Effective Date (June 30, 2023).

The Stage 1 wellfield, brine distribution, evaporation ponds, waste (wells and ponds) and Stage 1 process plant cost estimates are AACE Class 2 +10%
(with an accuracy of +10% and contingency less than 10%). Costs for the 30,000 tpa Stage 2 are AACE Class 4 +30% / - 20% (with an accuracy of +25%
and contingency of 15%) with no escalation of costs in the context of long-term product pricing estimates. This report presents separate economics for
Stage 1 (15,000 tpa) currently under construction, followed by a combined Stage 1 and Stage 2 (45,000 tpa) economic assessment.

Lithium production has not commenced at the Sal de Vida site as of the Effective Date. As of the Effective Date, SDV Stage 1 construction is
approximately 24% complete. Detailed engineering, quantity estimation, contractor pricing, obtained permits, and social aspects are sufficiently progressed
to develop this report to feasibility study level estimate for Stage 1 as defined by the SK Regulations.

SDV Stage 2 is sufficiently developed to report on a Pre-Feasibility Study level.

Updated Mineral Resources and Reserves are being reported as production well drilling campaign progression and greater knowledge of the basin and its
geologic setting.

Conclusions, recommendations, and forward-looking statements made by QPs are based on reasonable assumptions and results interpretations. Forward-
looking statements cannot be relied upon to guarantee Project performance or outcomes and naturally include inherent risk.

This report was amended to include additional clarifying information in October 2023 and November 2023. The basis of the report is unchanged. The
changes and their location in the document are summarized in Chapter 2.1.
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1.2 Property Description and Ownership

Sal de Vida (latitude 25° 24’ 33.71” South, longitude 66° 54’ 44.73” West) is located approximately 200 kilometers (km) south of Olaroz in the high-altitude
Puna ecoregion of the Altiplano of northwest Argentina at approximately 4,000 meters (m) above sea level. Sal de Vida is within Salar del Hombre Muerto in
the Province of Catamarca.

The main route to the Project site is from the city of San Fernando del Valle de Catamarca via National Route 40 to Belen, and Provincial Route 43 through
Antofagasta de la Sierra to the Salar del Hombre Muerto. The road is paved all the way to Antofagasta de la Sierra and continues unpaved for the last 145
km to Salar del Hombre Muerto. The Antofagasta region of Chile is used to export lithium carbonate product and to import key chemicals used in the
production of lithium carbonate. The property does not have nearby electrical or natural gas access. The Project will be powered by diesel generators with
plans to decarbonize through a combination of natural gas supply and renewable solar power options. Environmental and social permits for the solar power
options have been approved.

The climate in Sal de Vida area can be described as typical of a continental, cold, high-altitude desert, with resultant scarce vegetation. The climate allows
year around project operation.

Allkem’s mining tenement interests in the Sal de Vida Project are held by Galaxy Lithium (Sal de Vida) S.A., a wholly owned subsidiary of Galaxy
Resources Ltd. (Australia) which in turn is 100% owned by Allkem Ltd. since August 2021.

Allkem currently has mineral rights over 26,253 hectares (ha) at Salar del Hombre Muerto, which are held under 31 mining concessions. Allkem has been
granted easements related to water, camps, infrastructure, and services enabling the commencement of Stage 1 construction. The Project is not subject to
any known environmental liabilities other than those actions and remedies indicated in the Environmental Impact Study approval process.

1.3 Geology and Mineralization

Mineral exploration began in the Salar del Hombre Muerto with shallow pit campaigns to obtain data on near-surface geology, subsurface water levels, brine
chemistry, and physical parameters. Multiple geophysical campaigns also were completed for subsurface interpretations including gravity, vertical electric
soundings, and transient electromagnetic surveys.

Historical drilling was conducted in several phases that were divided into Phases 1 through 6, with Phase 1 commencing in 2009, and Phase 6 East
Wellfield development during the period 2020 to 2021. A total of 40 brine well, core, and reverse circulation (RC) drill holes (5,570 m) have been completed.
Downhole geophysical logging was completed for the Phase 4 to Phase 6 programs and consisted of resistivity and spontaneous-potential surveys, with
three wells having in addition magnetic-resonance, spectral gamma ray, and image logs. Recovery percentages of drill core were recorded for each core
hole; percent recovery was excellent for most of the samples obtained.
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Porosity samples were collected during 2010, 2011, and 2012 from intact HQ and NQ size cores. In addition to the depth-specific brine samples obtained
by drive points during coring, brine samples used to support the reliability of the depth-specific samples included analyses of brine centrifuged from core
samples, brine obtained from low-flow sampling of the exploration core holes, brine samples obtained near the end of the pumping tests in the exploration
wells, and brine samples obtained during reverse-circulation air drilling.

1.4 Status of Exploration Activities

Mineral exploration began in the Salar del Hombre Muerto with shallow pit campaigns to obtain data on near-surface geology, subsurface water levels, brine
chemistry, and physical parameters. Multiple geophysical campaigns also were completed for subsurface interpretations including gravity, vertical electric
soundings, and transient electromagnetic surveys.

Historical drilling was conducted in several phases that are divided into Phase 1 to 6, with Phase 1 commencing in 2009, and Phase 6 East Wellfield
development during the period 2020 to 2021. A total of 40 brine well, core, and reverse circulation (RC) drill holes (5,570 m) have been completed. Downhole
geophysical logging was completed for the Phase 4 to Phase 6 programs and consisted of resistivity and spontaneous-potential surveys, with three wells
having in addition magnetic-resonance, spectral gamma ray, and image logs. Recovery percentages of drill core were recorded for each core hole; percent
recovery was excellent for most of the samples obtained.

Porosity samples were collected during 2010, 2011, and 2012 from intact HQ and NQ size cores. In addition to the depth-specific brine samples obtained
by drive points during coring, brine samples used to support the reliability of the depth-specific samples included analyses of brine centrifuged from core
samples, brine obtained from low-flow sampling of the exploration core holes, brine samples obtained near the end of the pumping tests in the exploration
wells, and brine samples obtained during reverse-circulation air drilling.

The exploration activities have been sufficiently progressed to support resource estimation.
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1.5 Development and Operations
1.5.1 Recovery Methods

Galaxy conducted a series of internal and external test work programs to determine the feasibility of producing battery-grade (BG) lithium carbonate (>99.5
wt% purity) with qualified third parties contracted to perform ongoing validation.

Pilot testing was conducted during 2020 and 2021 purpose-built pilot ponds and pilot plant to validate laboratory test work and explore operational
considerations. Testing included empirical evaporation performance, process liming, softening, and crystallization test work. The pilot program
demonstrated that consistent production of battery grade lithium carbonate can be produced with the Sal de Vida process. Piloting also allowed the site
team to develop experience in evaporation ponds and process plant operation while testing a variety of equipment and instrumentation for the industrial-
scale plant.

Project facilities are divided into four main areas including wellfield and brine distribution, evaporation ponds, the lithium carbonate plant, and waste tailings
disposal stockpile.

1.5.2 Process Facility Design

The recovery process of lithium from the brine is summarized below and presented in a flowsheet in Figure 1-1.

The process will commence with brine extracted from wells extending to a depth of up to 280 m into the salar. Brine will be pumped to a series of
evaporation ponds, where it will be evaporated and processed at the onsite lithium carbonate plant.

The wellfields will be located directly above the Salar del Hombre Muerto over the salt pan, with minimal infrastructure residing on the surface. The brine
distribution systems will traverse the salar to where the evaporation ponds will be located. The production plant will be located adjacent to the evaporation
ponds on colluvial sediments. The waste disposal areas will surround the evaporation ponds.

The process facility will be located in an area adjacent to the muriate ponds, and will consist of a lithium carbonate plant, with a liming plant and
associated plant infrastructure, such as the power station, fueling, and workshops.
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Figure 1-1 - Sal de Vida Simplified Process Flow Diagram (Figure prepared by Galaxy, 2020. LC = lithium Carbonate).
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The Life of Mine (LOM) operation, developed in two stages (Figure 1-2), will consist of:

Wellfield and brine distribution.

Solar evaporation ponds.

Production plant (liming and lithium carbonate plant).
Waste disposal.

Figure 1-2 - Sal de Vida Project Layout Plan’.

1.5.3 Project Infrastructure

The construction of the Sal de Vida Stage 1 project is underway. Brine well fields, and evaporation ponds have progressed. The processing plant
construction has commenced with early earthworks and concrete.

Site buildings will include the process plant area, reagent preparation, product storage, maintenance and vehicle workshops, gatehouse, first aid, and
administration offices. The permanent accommodation camp will house 330 personnel and will be temporarily expanded with up to 600 additional capacities
for the construction phase. Accommodation quantities are deemed sufficient for the required construction schedule and related resourcing.

1 Figure provided by Allkem, 2023. Blue areas represent Stage 1, green areas planned Stage 2 facilities.
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Detailed engineering is near completion, providing confidence in estimated quantities and engineering schedules.

Allkem’s current operations at the Olaroz project are of similar nature and process. Internal company policies, standard operating procedures, management
systems, and structures will allow sufficiently rigid establishment of initial operations at the Project site and reduce commissioning and ramp-up risk.

International equipment fabrication, local supply chains, logistics, site access, contractor equipment and performance, and labor relations represent
inherent construction schedule risk which has been modeled using quantitative stochiometric methods to best predict and manage schedule risk.

Mobile equipment will be required for plant and pond operations. Some transport services will be supplied to Allkem under contract with local companies;
however, in most cases, the equipment will be owned and operated by Allkem. Allkem will provide fuel and servicing for all vehicles, except for reagent
supply and product logistic requirements off-site.

1.5.4 Environmental and Social

Allkem Sal de Vida Stage 1 has all permits and authorizations in place to construct, operate, and produce lithium carbonate from the project.
Environmental Impact Assessment (EIA) is renewed every two years. Other permit details can be found in Section 17.6.

The Project construction and operation provide new employment opportunities and investment in the region, which is expected to have a positive social
impact.

Allkem Sal de Vida has a Community Relations Plan (CRP) in place, which has specified programs to ensure a sustainable operation within the regional
and local communities. The programs set out commitments that include timeframes and schedules where appropriate and are aligned with Galaxy’s four-
pillar focus for social initiatives and projects within its sustainability framework, such as education and employment, sustainable development and culture,
health and well-being, and infrastructure.

Environmental baseline studies were performed in the Sal de Vida Project area during a number of field seasons starting in 1997. Study areas included
water quality evaluations of the salar and surface waters, water chemistry, water baseline studies, flora, fauna, limnology, phytoplankton, archaeology, air
quality, noise, soils, geology, geomorphology, hydrogeology, hydrology, climate, landscape, ecosystem characterization, and socioeconomic
considerations. Required environmental approvals were obtained prior to the commencement of construction. Further production permitting will be sourced
prior to the commencement of operation.
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Allkem has developed a Final Closure Plan and associated capital allocation to close the mine at the end of the exploitation permit period. An option to
renew the exploitation permit is possible.

The SDV Project permitting processes sufficiently addressed environmental, community, and socio-economic issues allowing the granting of the required
permits for construction. Further permitting is progressed to support commencing operations upon completion of construction.

1.6 Mineral Resource Estimate

This sub-section contains forward-looking information related to Mineral Resource estimates for the Sal de Vida Project. The material factors that could
cause actual results to differ from the estimates or conclusions include any significant differences from one or more of the material aspects or assumptions
outlined in this sub-section including geological and brine grade interpretations, as well as controls and assumptions related to establishing reasonable
prospects for economic extraction.

Resource estimation methods to characterize in-situ brine deposits must include two key components: characterization of mineral grade dissolved in the
brines, and characterization of the host aquifer drainable porosity that contains the mineral to be estimated. To estimate the total amount of lithium in the
brine, the basin was first sectioned into polygons based on the location of exploration drilling, a commonly applied method for lithium brine resource
estimates. Each polygon block contained one core drill exploration hole that was analyzed for both depth-specific brine chemistry and drainable porosity.
Boundaries between polygon blocks were generally equidistant from the core drill holes and the total well depth was used as the base of the polygons. The
total area of polygon blocks used for resource estimates is about 160.9 square kilometers (km2). Within each polygon shown on the surface, the
subsurface lithological column was separated into lithologic units. Each interval was assigned a specific thickness and was given a value for drainable
porosity and average lithium content based on laboratory analyses of samples collected during exploration drilling. The estimated resource for each polygon
was the sum of the products of saturated lithologic unit thickness, polygon area, drainable porosity, and lithium content. The resource estimated for each
polygon was independent of adjacent polygons.

The key parameters of brine mineral grade and drainable porosity were analyzed and used to estimate the Measured, Indicated, and Inferred Brine
Resources. To classify a polygon as Measured or Indicated, the following factors were considered:

e Level of understanding and reliability of the basin stratigraphy.

e Level of understanding of the local hydrogeologic characteristics of the aquifer system.

e Density of drilling and testing in the salar and general uniformity of results within an area.

e Available pumping test and historical production information.

Based on the current understanding of the hydrogeological system of the Salar de Hombre Muerto, the additional data on brine occurrence and chemistry,
the relative consistency of the hydrogeological and chemical data, confidence in the drilling and sampling results achieved to date, and historical production
information (east side), there were sufficient grounds to classify certain polygons as Measured Brine Resources.
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Table 1-1 presents the Mineral Resources exclusive of Mineral Reserves (Chapter 12). When calculating Mineral Resources exclusive of Mineral Reserves,
a direct correlation was assumed between Measured Resources and Proven Reserves as well as Indicated Resources and Probable Reserves. Mineral
Resources were estimated on an in-situ basis; Reserves at a point of reference of brine pumped from the wellheads to the evaporation ponds were
subtracted from the Resources inclusive of Reserves. A lithium cut-off grade of 300 mg/l was utilized based on a breakeven cut-off grade for a projected
lithium carbonate equivalent price of US$20,000 per tonne over the entirety of the LOM and a grade-tonnage curve. Considering the economic value of the
brine against production costs, the applied cut-off grade for the resource estimate (300 mg/l) is believed to be conservative in terms of the overall estimated
resource. Intervals of the polygons with grades below the 300 mg/l cut-off grade were not considered in the resource estimate; thus, with these
assumptions, a reasonable basis has been established for the prospects of eventual economic extraction.

Table 1-1 - Summary of Brine Resources, Exclusive of Mineral Reserves (Effective June 30, 2023).

LioCO3 Equivalent

Category Lithium (Million Tonnes) (Million Tonnes) Average Li (mg/l)
Measured 0.58 3.07 745
Indicated 0.18 0.96 730
Total Measured and Indicated 0.76 4.03 742
Inferred 0.12 0.65 556

1. 8-K §229.1300 definitions were followed for Mineral Resources and Mineral Reserves.

The Qualified Person(s) for these Resource estimates are the employees of Montgomery & Associates for Sal de Vida.

Comparison of values may not add up due to rounding or the use of averaging methods.

Lithium is converted to lithium carbonate (Li2CO3) with a conversion factor of 5.323.

The estimate is reported in-situ and exclusive of Mineral Reserves, where the lithium mass is representative of what remains in the reservoir after the LOM. To calculate

Resources exclusive of Mineral Reserves, a direct correlation was assumed between Proven Reserves and Measured Resources, as well as Probable Reserves and

Indicated Resources. Proven Mineral Reserves (from the point of reference of brine pumped to the evaporation ponds) were subtracted from Measured Mineral Resources,

and Probable Mineral Reserves (from the point of reference of brine pumped to the evaporation ponds) were subtracted from Indicated Mineral Resources. The average grade

for Measured and Indicated Resources exclusive of Mineral Reserves was back calculated based on the remaining brine volume and lithium mass.

6. The cut-off grade used to report Sal de Vida Mineral Resources and Mineral Reserves is 300 mg/I.

7. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability, there is no certainty that any or all of the Mineral Resources can be converted
into Mineral Reserves after application of the modifying factors.

ISP
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Mineral Resources are also reported inclusive of Mineral Reserves. The current Mineral Resource estimate, inclusive of Mineral Reserves, for the Sal de
Vida Project is summarized in Table 1-2.

Table 1-2 - Summary of Brine Resources, Inclusive of Mineral Reserves (Effective June 30, 2023)

LiCO3 Equivalent

Category Lithium (Million Tonnes) (Million Tonnes) Average Li (mg/l)
Measured 0.66 3.52 752
Indicated 0.56 3.00 742
Total Measured and Indicated 1.22 6.52 747
Inferred 0.12 0.65 556

1. S-K §229.1300 definitions were followed for Mineral Resources and Mineral Reserves.

The Qualified Person(s) for these Resource estimates are the employees of Montgomery & Associates for Sal de Vida.

Comparison of values may not add up due to rounding or the use of averaging methods.

Lithium is converted to lithium carbonate (Li2CO3) with a conversion factor of 5.323.

The cut-off grade used to report Sal de Vida Mineral Resources and Mineral Reserves is 300 mg/l.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability, there is no certainty that any or all of the Mineral Resources can be converted
into Mineral Reserves after application of the modifying factors.

e <

Factors that may affect the Brine Resource estimate include: locations of aquifer boundaries; lateral continuity of key aquifer zones; presence of fresh and
brackish water which have the potential to dilute the brine in the wellfield area; the uniformity of aquifer parameters within specific aquifer units; commodity
price assumptions; changes to hydrogeological, metallurgical recovery, and extraction assumptions; density assignments; and input factors used to
assess reasonable prospects for eventual economic extraction. Currently, the QPs do not know of any environmental, legal, title, taxation, socio-economic,
marketing, political, or other factors that would materially affect the current Resource estimate.

1.7 Mineral Reserve Estimate

This sub-section contains forward-looking information related to Mineral Reserve estimates for the Sal de Vida Project. The material factors that could
cause actual results to differ from the estimates or conclusions include any significant differences from one or more of the material aspects or assumptions
set forth in this sub-section.

The Mineral Reserve was estimated based on physical pumping of the brine that flows during wellfield pumping using a calibrated numerical model that

simulates groundwater flow and solute transport. The method considers modifying factors for converting Mineral Resources to Mineral Reserves in brine
deposits, including allowable well field pumping and dilution of brine during pumping, among others.

10
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A 3D numerical model was constructed using the Groundwater Vistas Version 7 interface and Modflow USG-Transport was utilized to simulate variable-
density flow and transport. The active model domain encompasses the clastic sediments and evaporite deposits that comprise the Salar del Hombre
Muerto as well as the upgradient alluvial deposits and the Rio de los Patos sub-basin. Vertically, the domain was divided into 12 model layers, and the
base of the active model domain was set based on the current depth to basement interpretation. The numerical model boundary conditions were designed
to be consistent with the conceptual baseline water balance and hydraulic properties were assigned based on the hydrogeological unit and adjusted
throughout the calibration process.

Prior to the simulation of future brine production, the numerical model was calibrated to verify assigned model parameters such as hydraulic conductivity
and specific storage. The numerical groundwater model was initially calibrated to average, steady-state conditions using the available average on-site field
measurements of water levels in observation wells. A transient model calibration to two long-term pumping tests in the East and Southwest Wellfields was
conducted to better represent the aquifer’s response to pumping. Furthermore, a model verification period was analyzed with respect to real extracted
lithium grades. Total dissolved solids (TDS) in the brine and freshwater were defined as the only solute components in the numerical model to represent the
concentration-water density relationship and freshwater-brine interface. The linear relationships with TDS were used to estimate concentrations in pumped
brine from the wellfield simulation due to its good correlation with water density.

Projected production locations were based on the Measured Resource zones and were configured to reduce well interference during pumping. The Stage 1
pumping from the East Wellfield is expected to produce 15,000 t of LCE per year (assuming processing losses) while Stage 1 and Stage 2 will generate a
total of 45,000 t of LCE per year (assuming processing losses), with active pumping from the southwest and eastern portions of the mine concessions. Due
to seasonal changes in pond evaporation and maintaining the lithium carbonate target for each stage, the modeled production pumping rates are time-
variable on monthly and annual timeframes.

The total lithium to be extracted from the proposed East and Stage 2 Expansion Wellfields was calculated for a total period of 40 years. The model
projections used to determine the Brine Reserve, which assumed increasing pumping from both wellfields, indicate that the proposed wellfields should be
able to produce a reliable quantity of brine at an average annual rate of approximately 315 I/s in the case of production wells in the eastern portion of the
mining concessions and about 191 I/s in the case of the southwest.

Table 1-3 gives results of the Proven and Probable Brine Reserves at the point of reference of brine pumped to the evaporation ponds. A lithium cut-off grade
of 300 mg/l was conservatively utilized based on a breakeven cut-off grade for a projected lithium carbonate equivalent price of US$20,000 per tonne over
the entirety of the LOM. The average lithium grade of the Proven and Probable Reserves corresponds to 757 mg/l and represents the flux-weighted
composite brine collected as brine is routed to the evaporation ponds. Extracted grades at individual production wells and the average Proven and Probable
reserve concentration are well above the 300 mg/I cut-off grade, demonstrating that production is economically viable.

1
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Table 1-3 - Summary of Estimated Proven and Probable Brine Reserves (Effective June 30, 2023).

Average Lithium Grade

Reserve Category Wellfield Time Period

Lithium (Million Tonnes) LioCO3 Equivalent (Million Tonnes)

(mgl/l)
Proven Stage 1 East 1-7 785 0.031 0.163
Proven | Stage 2 Expansion | 3-9 807 0.053 0.282
Total Proven 799 0.084 0.445
Probable [ Stage 1 East [ 8-40 726 0.147 0.780
Probable | Stage 2 Expansion | 10-40 763 0.237 1.261
Total Probable 748 0.383 2.041
Total Proven and Probable 757 0.467 2.486

S-K §229.1300 definitions were followed for Mineral Resources and Mineral Reserves.

The Qualified Person(s) for these mineral resource estimates are the employees of Montgomery & Associates for Sal de Vida.
Comparison of values may not add up due to rounding or the use of averaging methods.

Lithium is converted to lithium carbonate (Li2CO3) with a conversion factor of 5.323.

The cut-off grade used to report Sal de Vida Mineral Resources and Mineral Reserves is 300 mg/l.

arON=

During the evaporation and concentration process of the brine, there will be anticipated losses of lithium. Based on the Chapter 10 breakdown of recoveries
and current processing method, the amount of recoverable lithium in the evaporation ponds and plant is calculated to be 70% of the total brine pumped to
the ponds. This applies to the current processing method which may be subject to improvements at a later date.

The Mineral Reserve was classified according to industry standards for brine projects, as well as the confidence of the numerical model predictions and
potential factors that could affect the estimation. Projected production wells were placed in Measured Resource areas. The Qualified Persons (QPs) believe
that the Proven and Probable Mineral Reserves were adequately categorized, as described below:

e Proven Reserves were specified for the first 7 years of operation (years 1-7) in the East Wellfield (Stage 1) and years 3-9 for the Stage 2 Expansion
Wellfield given that short-term results have higher confidence due to the current model calibration and also the initial portion of the projected LOM
has higher confidence due to less expected short-term changes in extraction, water balance components, and hydraulic parameters.

e Probable Reserves were conservatively assigned after 7 years of operation (years 8-40 in the East Wellfield and years 10-40 for the Stage 2
Expansion Wellfield because the numerical model will be recalibrated and improved in the future due to potential changes in neighboring extraction,
water balance components, and hydraulic parameters.

Regarding risk factors, the Brine Reserve estimate may be affected by the following:

e Assumptions regarding aquifer parameters and total dissolved solids used in the groundwater model for areas where empirical data does not exist.

12




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

e Estimated vertical hydraulic conductivity values partially control the amount of anticipated future dilution in areas where fresh water overlies brine.

Regardless of these sources of uncertainty, each phase of the Project was conducted in a logical manner, and results were supportable using standard
analytical methodologies. In addition, calibration of the numerical model against long-term pumping tests provides solid support for the conceptual
hydrogeologic model developed for the Project. Thus, there is a reasonably high-level confidence in the ability of the aquifer system to yield the quantities
and grade of brine estimated as Proven and Probable Mineral Reserves. To the extent known by the QPs, there are no known environmental, permitting,
legal, title, taxation, socioeconomic, marketing, political or other relevant factors that could affect the Mineral Reserve estimate which are not discussed in
this Report.

1.8 Capital and Operating Cost Estimates

Certain information and statements contained in this section and in the report are forward-looking in nature. Actual events and results may differ
significantly from these forward-looking statements due to various risks, uncertainties, and contingencies, including factors related to business, economics,
politics, competition, and society. All forward-looking statements in this Report are necessarily based on opinions and estimates made as of the date such
statements are made and are subject to important risk factors and uncertainties, many of which cannot be controlled or predicted.

The SDV Project Stage 1 is a greenfield project currently in initial stages of construction following sufficient progression of detailed engineering and

securing required permitting, and the capital cost does not consider expenditures that have already been absorbed by Allkem in the prior development
phases, which are considered to be sunk costs.

1.8.1 Capital Cost Estimate

The Sal de Vida Project overall construction progress reached 24% completion in June 2023. The estimate includes capital cost estimation data developed
and provided by Worley, Allkem, and current estimates for completion for Stage 1.

A summary of the estimated direct and indirect capital costs by area is presented in Table 1-4. The capital costs are expressed in an effective exchange

rate shown as Allkem’s actual expense. The capital costs tabled are up to mechanical completion and exclusive of commissioning, pre-operating costs,
working capital, and first fill or brine inventory.
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Table 1-4 - Capital Expenditures by Area: Stage 1.

Description Capital Intensity (US$ / t LiCO3) CAPEX Breakdown (US$ m)
Direct Costs
General Engineering & Studies 746 11
Wellfields & Brine Distribution 839 13
Evaporation Ponds, Waste & Tailings 4,555 68
LiCO Plant & Reagents 12,133 182
Utilities 587 9
Infrastructure 1,533 23
Total Direct Cost 20,392 306
Owner Costs + Contingency 4,567 69
TOTAL CAPEX 24,959 374

The total sustaining and enhancement capital expenditures for Sal de Vida Project over the total Life of Mine (LOM) period are shown in Table 1-5.
Table 1-5 - Sustaining CAPEX.
Description Total Year* (US$ m) Total LOM (US$ m)

Sustaining CAPEX 11 434
* Long Term estimated cost per year

1.8.2 Operating Cost Estimate

The operating cost estimate for Sal de Vida Project was prepared by Allkem’s management team. The cost estimate excludes indirect costs such as
corporate head office, marketing and sales, exploration, project and technical developments, and other centralized corporate services. The operating cost
also does not include royalties, and export taxes to the company.

Table 1-6 provides a summary of the estimated cost for a nominal year of operation. No inflation or escalation provisions were included. Subject to the
exceptions and exclusions set forth in this Report.

Table 1-6 - Operating Cost: Summary.

Operating Cost Per Tonne LOM (US$ / t LioCO3 Total LOM (US$ m) Total Year* (US$ m)
Variable Cost 2,161 1,259 32
Fixed Cost 2,367 1,380 34
TOTAL OPERATING COST 4,529 2,639 66

* Long Term estimated cost per year
1.8.3 Market Studies

The QPs have relied on external market consultants Wood Mackenzie for lithium market-related demand and price predictions. The lithium supply chain is
expected to remain restricted in the short term (2-3 years) with gradual growth in supply in response to growing demand. This is expected to provide a
positive price environment for the Project.
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1.8.4 Contracts

As of the date of this Technical Report, Allkem has no existing commercial offtake agreements in place for the sale of lithium carbonate from the Sal de
Vida Project.

Allkem is having discussions with potential customers for the Sal de Vida Project. In line with the Sal de Vida Project execution schedule, these
discussions are expected to advance to negotiations throughout the course of the Sal de Vida Project.

Orocobre Ltd. and Galaxy Resources Ltd. (now Allkem) have been active participants in lithium markets since 2012 and have been a seller in both lithium
concentrate (“concentrate” or “spodumene”) and lithium chemicals markets due to past and present operations. Allkem produces lithium carbonate and
concentrate which is sold to various customers in Asia. At present, Allkem is the operating joint venture partner of the Sales de Jujuy Olaroz lithium
carbonate facility and operator of the Mt. Cattlin spodumene mine and concentration project.

1.9 Economic Analysis - Stage 1 Only

Certain information and statements contained in this section and in the report are forward-looking in nature. Actual events and results may differ
significantly from these forward-looking statements due to various risks, uncertainties, and contingencies, including factors related to business, economics,
politics, competition, and society. All forward-looking statements in this Report are necessarily based on opinions and estimates made as of the date such
statements are made and are subject to important risk factors and uncertainties, many of which cannot be controlled or predicted.

1.9.1 Financial Evaluation - Stage 1 Only

The Discounted Cash Flow (DCF) model is constructed on a real basis without escalation or inflation of any inputs or variables. The primary outputs of the
analysis, on a 100% Project basis, include:

e NPV at a discount rate of 10%.
e Internal rate of return (IRR), when applicable.
e Payback period, when applicable.
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The financial evaluation is dependent on key input parameters and assumptions:

1.
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Production schedule, including annual brine production, pond evaporation rates, process plant production, and ramp-up schedule. The Sal de Vida
Project Stage 1 nominal capacity of annual lithium carbonate is estimated to be 15,000t/year.

Plant recoveries and lithium grades.

Operating, capital, and closure costs for a 40-years operating life.

Operating costs related to wellfields, evaporation ponds, process plant, waste removal, site-wide maintenance and sustaining costs,
environmental costs, onsite infrastructure and service costs, and labor costs (including contractors).

Product sales are assumed to be Free on Board (FOB) South America.

For the purpose of this report, the Corporate Rate was 35%.

The economic analysis assumes 100% equity financing.

All estimates outlined herein are expressed in FY2024 prices. All projections are estimated in real terms, and they do not incorporate allocations
for inflation, or financial expenses, and all financial assessments are expressed in US dollars.

The key metrics for the Sal de Vida Project are summarized in Table 1-7.

Table 1-7 - Main Economic Results.

Production

LOM yrs 40
First Production Date 2H CY25
Full Production Date 2026
Capacity tpa 15,000
Investment

Development Capital Costs (sunk cost) US$m 374
Sustaining Capital Costs US$m per year 11
Development Capital Intensity US$/tpa Cap 24,959
Cash Flow

LOM Operating Costs USS$it LCE 4,529
Avg Sale Price (TG) US$it LCE 27,081
Financial Metrics

NPV @ 10% (Pre-Tax) US$m 2,006
NPV @ 10% (Post-Tax) US$m 1,152
NPV @ 8% (Post-Tax) US$m 1,555
IRR (Pre-Tax) % 45.5%
IRR (Post-Tax) % 32.5%
Payback After Tax (production start) yrs 2.6
Tax Rate % 35.0%

1.9.2 Sensitivity Analysis - Stage 1 Only

The sensitivity analysis examined the impact of variations in commaodity prices, production levels, capital costs, and operating costs on the project's NPV
at a discount rate of 10%.
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As seen in Figure 1-3, the commodity price has the most significant impact on the Sal de Vida Project’'s NPV, followed by production levels, OPEX, and
CAPEX. Even under adverse market conditions, such as unfavorable price levels, increased costs, and investment challenges, Sal de Vida remains
economically viable.

NPV @10% (USSM): Sensitivity Chart

o 384 758 1,152 1,536 1,520 2,303
Production 1,603
Price 1,647
CAPEX
OFEX
m-25% m-10% mBaseCase +10% +25%

Figure 1-3 - Stage 1 Sensitivity Chart.

Based on the assumptions detailed in this report, the economic analysis of SDV Stage 1 demonstrates positive financial outcomes. The sensitivity
analysis further strengthens the project’s viability, as it indicates resilience to market fluctuations and cost changes.

1.10 Additional Information - Stage 2 Expansion
1.10.1 Stage 2 Description and Layout

The Technical report focusses on the current Sal de Vida Stage 1 execution followed by a planned modular Stage 2 expansion.

The Sal de Vida lithium carbonate plants were designed to produce 15,000 tpa of lithium carbonate in Stage 1, with Stage 2 enabling the production of an
additional 30,000 tpa through two 15,000 tpa modules. The modular plant design was based on average brine supplies of 26 m3/h for Stage 1 and an
additional 52 m3/hr for stage 2 respectively. The design includes an average lithium concentration of 21 g/l in the softening feed. Plants will operate
continuously with a design availability of 91%.
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Stage 2 will consist of further expansion of operations as established in Stage 1. All Stage 2 facilities will be located within the Stage 1 Project tenements
in the southern sector of the Salar del Hombre Muerto. The wellfield will be located directly above the western sub-basin of the Salar del Hombre Muerto
over the salt pan. The brine distribution will traverse the salar southeast towards the evaporation ponds on the alluvial field. The production plant for Stage 2
will be sited adjacent to the production plant for Stage 1. The waste disposal areas will surround the evaporation ponds.

A layout of the Stage 2 expansion as depicted in Figure 1-4.

1.10.2 Stage 2 Infrastructure

Utilities and support infrastructure will be expanded in a modularized fashion as necessary to support Stage 2.

Given that Stage 2 is a planned expansion of SDV Stage 1, certain infrastructures such as roads and camp will either remain the same or experience
incremental changes (i.e., an extra tank, genset, or another module). This section includes a description of the main infrastructure located at site, including
the facilities outlined in Table 1-8.
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Facility

Raw water, Reverse Osmosis (RO)
water and Demineralized water

Figure 1-4 - Sal de Vida Stage 2 integrated expansion (Allkem, 2022).

Table 1-8 - Sal de Vida Infrastructure Facilities.

Stage 2 Expansion (Incremental)

Camp - 1 raw water tanks, 1 RO plants and 2 RO water tanks
Plant - 6 raw water tanks, 2 RO plants, 2 demineralized water plants

Power generation and distribution

Camp - 1 genset (0.6 MW)

Wellfield - 16 gensets adjacent to wells
Booster Station - 2 x 1.4 MW powerhouses
Plant - 8 MW Hybrid generation

Fuel storage and dispensing

Camp - NIL
Plant - 4 x 75m?3 additional diesel tanks or equivalent

Camp

Operations - 3 sleeping modules (100 beds)
Construction - NIL

Sewage treatment plant

Operations - 60 mS per day
Construction - NIL

Fire protection system

Camp -NIL
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Facility Stage 2 Expansion (Incremental)

Plant - Extension of system to cover new buildings

Buildings

Camp:
o Medical centre (expansion).
e Kitchen and dining room (expansion).
o Offices (expansion).

Plant:
e Process plant building expansion.
e Reagent storage and preparation building expansion.
e Product storage building expansion.
e Administration offices expansion.
e Canteen expansion.
o First aid building expansion.

Site roads, causeways and river
crossings

e Main southwestern access road.
o Rio de los Patos river crossing.

e Salt harvesting roads (west).

o SW wellfield road network.

Communications

e Internet service: increase capacity.
e Radio: repeat station (west).

Mobile equipment

e 25 x Heavy Vehicles.
e 25 x Light Vehicles.

Steam generation

® 4 units (6.7 t/hr of saturated steam each)

Compressed air

® 4 units

1.10.3 Stage 2 Permitting

The physical, biological, and social baseline data for the Project has been collected over the wider area of the Salar de Hombre Muerto since 2011 (ERM,
2011). Specific baseline field campaigns and environmental impact studies will need to be performed as part of the environmental permitting for Stage 2 of
the Project. The Stage 2 baseline field campaigns have not commenced as yet.

The Environmental Impact Declaration (DIA) approved in December 2021 was for Stage 1 only. The Stage 2 will require an amendment to the Stage 1 DIA
with separate investigations related to the Stage 2 affected areas. The Stage 2 DIA application has not commenced as yet. Further study and basic

engineering are required to further define the Stage 2 affected areas and related impacts.

The Sal de Vida Project will require 100-120 m3/hr of raw water for the operation of Stage 1 and 2. The water permits that will be required to take account of

the increased water demand to construct and operate Stage 2 have not been applied for yet.

It is estimated that required engineering definition, studies, and permitting application processing will require approximately 18 months based on timelines

experienced with Stage 1.
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1.10.4 Stage 2 Capex and Opex

The capital cost estimate for Stage 2 of the Sal de Vida Project was prepared by Allkem based on previously completed studies by Worley Chile S.A. and
Worley Argentina S.A. (Collectively, Worley) in collaboration with Allkem. Allkem supplemented previous study estimates with actual construction cost
data obtained from the ongoing Sal de Vida Stage 1 construction. The estimate is a Class 4 AACCE with an expected accuracy of +30% / - 20%. The
costs are based on Q2 2023 pricing and reflective of the Effective Date.

Capital Cost Estimation for Stage 2 was based on the Sal de Vida Stage 1 AACE class 2 estimate currently in execution. The modularized nature of the
project expansion allows for direct cost comparisons from Stage 1 to Stage 2, supplemented by escalation estimation and appropriate contingency.

Table 1-9 summarizes the Stage 2 capital cost estimate.

Table 1-9 - Capital Expenditures: Stage 2 (Standalone).

Description Capital Intensity (US$ / t LioCO3) CAPEX Breakdown (US$ m)
Direct Costs

General Engineering & Studies 1,146 34
Wellfields & Brine Distribution 818 25
Evaporation Ponds, Waste & Tailings 4,692 141
LiCO Plant & Reagents 11,408 342
Utilities 546 16
Infrastructure 427 13
Total Direct Cost 19,036 571
Owner Costs + Contingency 2,855 86
TOTAL CAPEX 21,891 657

The total sustaining and enhancement capital expenditures for Sal de Vida Project Stage 2 are shown in Table 1-10

Table 1-10 - Sustaining and Enhancement Capex Stage 2 (Standalone)

Description Total Year* (US$ m) Total LOM (US$ m)
Enhancement CAPEX - 39.8
Sustaining CAPEX 16.7 624.9
Total 17 665

* Long Term estimated cost per year
The operating cost estimate (Opex) for Stage 2 of the Sal de Vida Project was prepared by Allkem’s team based on Olaroz Stage 1 experience and

progress on the Sal de Vida Stage 1 development The Opex estimate is based on current operational pricing as described in Section 18 of the report.
Subject to the exceptions and exclusions set forth in this pre-feasibility study. The summary Opex breakdown is presented in Table 1-11.
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Table 1-11 - Estimated Operating Costs by Category.Stage 2 (Standalone)

Description Per Tonne LOM (US$ / t Li,CO3) Total LOM (US$ m) Total Year* (US$ m)
Reagents 1,844 2,034 55
Labour 257 284 7
Energy 603 665 17
General & Administration 432 476 13
Consumables & Materials 415 457 12
SITE CASH COSTS 3,550 3,917 104
Transport & Port 175 193 5
FOB CASH OPERATING COSTS 3,726 4,110 109

* Long Term estimated cost per year

1.10.5 Stage 2 Economic Analysis

The financial evaluation is dependent on key input parameters and assumptions:

1.

Eali i

® N o

Production schedule, including annual brine production, pond evaporation rates, process plant production, and ramp-up schedule. The Sal de Vida
Project Stage 2 nominal capacity of annual lithium carbonate is estimated to be 30,000t/year.

Plant recoveries and lithium grades.

Operating, capital, and closure costs for a 37-years operating life.

Operating costs related to wellfields, evaporation ponds, process plant, waste removal, site-wide maintenance and sustaining costs,
environmental costs, onsite infrastructure and service costs, and labor costs (including contractors).

Product sales are assumed to be Free on Board (FOB) South America.

For the purpose of this report, the Corporate Rate was 35%.

The economic analysis assumes 100% equity financing.

All estimates outlined herein are expressed in FY2024 prices. All projections are estimated in real terms, and they do not incorporate allocations
for inflation, or financial expenses and all financial assessments are expressed in US dollars.

The results are summarized in Table 1-12.

Table 1-12 - Summary of Sal de Vida Economic Analysis, Stage 2.

Production

LOM yrs 37
First Production Date 2027
Full Production Date 2028
Capacity tpa 30,000
Investment

Development Capital Costs US$m 657
Sustaining Capital Costs US$m per year 17
Development Capital Intensity US$/tpa Cap 21,891
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Cash Flow

LOM Operating Costs US$it LCE 3,726
Avg Sale Price (TG) USS$it LCE 26,922
Financial Metrics

NPV @ 10% (Pre-Tax) US$m 3,509
NPV @ 10% (Post-Tax) US$m 2,028
NPV @ 8% (Post-Tax) US$m 2,834
IRR (Pre-Tax) % 50.3%
IRR (Post-Tax) % 35.3%
Payback After Tax (production start) yrs 2.4
Tax Rate % 35.0%

Table 1-13 shows the impact of changes in key variables on the Project’s pre-tax net present value.

Table 1-13 - Project Net Present Value Sensitivity Analysis, Stage 2.

Project NPV@10% (MMUS$)

Driver Variable Base Case Values Percent of Base Case Value
Base Case

Production Tonnelyr 30,000 1,289 1,733 2,028 2,323 2,765
Price US$/tonne 26,922 1,204 1,699 2,028 2,357 2,850
CAPEX* MUS$ 1,321 2,198 2,096 2,028 1,960 1,858
OPEX US$/tonne 3,726 2,176 2,088 2,028 1,967 1,876

* Capital + Enhancement + Sustainnig
1.10.6 Stage 2 Risk Management

A Risk Assessment process was conducted in 2021 (Spark, 2021) which identified a broad spectrum of hazards that provides a reasonable representation
of the current risk profile for the Stage 2 expansion project. The overall risk profile is currently driven by Project Delivery, and Financial/Operational
Performance risks, which is to be expected of this project at the Pre-feasibility stage. While it is clear there is still considerable risk management work to
be undertaken through the development of the Sal de Vida Project, there are no current identified risk issues that are considered insurmountable or that will
prevent the Stage 2 expansion from proceeding into execution.

1.10.7 Stage 2 Conclusions and Recommendations

The planned Sal de Vida Stage 2 expansion has been studied at a pre-feasibility study level. The process pond infrastructure, process plant design, and
support service infrastructure are deemed of suitable design and sufficiently quantified to support the level of study. The accuracy of cost information gained
from ongoing Stage 1 execution is deemed sufficiently accurate for the level of study.
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After completing any required value engineering, finalizing technology tradeoffs and selections, and advancing engineering design, the permitting process
should commence in parallel with further engineering design. Progression of the Stage 1 execution must be monitored, and lessons learned incorporated
into the Stage 2 project. Ongoing risk management and reviews are recommended to ensure currency of risk management activities. Social engagement
processes and programs can be amended as needed to include for the future Stage 2 expansion.

1.11 Project Risks and Opportunities - Stages 1 and 2

1.11.1 Risks

A Project risk workshop was held in February 2020 and was subsequently updated in a risk assessment process conducted on March 21, 2021, prior to
Stage 1 construction commencement. Ongoing risk reviews and mitigating action progress occur periodically. The current risk register is deemed current
as of the Effective Date.

The workshops identified a broad spectrum of hazards which provides a reasonable representation of the current Project risk profile, with a focus on the
initial stage of the Project. The overall risk profile is currently driven by Project delivery, and financial/ operational performance issues, which is to be
expected of a brine project at the feasibility and early execution stage. This is consistent with the Project management team’s expectations for a
feasibility-stage study, given the industry’s history with medium-sized project delivery, and the inherent uncertainty as to how a number of key risks in
these areas can to be managed.

The Sal de Vida Project identified areas of focus in the Project risk register. The key risks to Project viability can be summarized as:

. Allkem activities fail to meet health, safety, environmental, community (HSEC) or CSR expectations.

° Loss of community support for the Project.

Project capital cost increases significantly (e.g., productivity, incomplete engineering, poor estimation, Project delays, poor Project
controls, changing market conditions).

Plant unable to achieve name plate production within expected timeframes.

Plant fails to achieve the production metrics (e.g., throughput, utilization, recovery, product quality).

Changes to the Argentinian financial/regulatory framework (e.g., taxation, new legislation, import/ exports, inflation).

Increased complexity of the design (BG, automation, late changes to the design) impacting the rate of engineering, procurement of long
leads, commissioning etc.

Performance of selected contractors (schedule, cost, quality, remote operations).

. COVID-19 or similar global issues impacting the Project (cost, schedule, outbreak on site).
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. Ability to meet all required stakeholder conditions (e.g., local employment, environmental).

The existing risk controls and those implemented during the implementation/operations phases are broadly defined in the relevant risk register and will be
enhanced as the register is revisited throughout the Project delivery phase and into the operational phase. These controls are predicted to be appropriate for
further risk reduction; however, ongoing effort will be required to ensure the delivery of all required controls to achieve acceptable risk levels within the
Project, and that these risks are well-understood. This risk/reward evaluation will need to be reviewed at each key Project stage.

1.11.2 Opportunities

Strategically, the two staged modular approach allows prudent de-risking of the Project’s development, by adopting experience from Stage 1 into later
stages and limiting upfront capital expenditure. It is expected that Stage 2 will not commit significant funds until the previous stage production is proven.
Additionally, it is expected that Stage 2 delivery costs from the continuity of people, systems, and processes, engineering efficiencies, and targeted
allocation of contingency may provide an upside. The PFS level does not accommodate these synergies, but they are expected as engineering advances.

The estimated Brine Resources and Brine Reserves summarized in this Report may have upside potential for tonnage increases, based on results from the
ongoing production well drilling, and aquifer testing of the recently constructed Eastern wellfield production wells.

A large portion of the resource remains as Indicated. Further drilling campaigns and sampling will enhance aquifer understanding and could result in Brine
Resource confidence category upgrades.

Further deeper drilling could indicate further depth potential of the resource. These deeper drill holes have upside potential to extend the limit of the Brine
Resource estimates at depth.

The Brine Resources are reported above a 300 mg/I Li cut-off. Many of the brine-based lithium companies in the industry use a 200 mg/I Li cut-off. Should
Allkem elect to lower the cut-off, there is potential for additional lithium carbonate content to be estimated as part of the Brine Resources. Changing the
cut-off grade will have no impact on the Brine Reserve because all the production wells associated with the Brine Reserve are being designed to avoid
capturing this lower lithium-grade brackish water. If the Project continues past the current projected 40-year mine life, lower- grade brine and brackish water
have potential to be economic in the future.
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1.12 Conclusions and QP Recommendations - Stages 1 and 2

The Sal de Vida project hosts a yet undefined lithium resource with a defined reserve that supports both Stages 1 and 2 of the Project. Additional
exploration is likely to define additional resources or upgrade the resource classification. The collected data and models are deemed reliable and adequate
to support the Mineral Resource estimate, cost estimates and the indicated level of study for both Stages 1 and 2.

The described processing and service infrastructure is deemed adequately sized to meet the designed Stage lithium carbonate production rates with
inherent risks remaining as described. Support service infrastructure is adequately sized to support Stage 1 with additional expansions required for Stage 2
at that time.

Social, environmental, and government aspects are deemed sufficiently addressed and resulted in the progression of the Stage 1 permitting for
construction. Further and ongoing monitoring and actions will be required to maintain and progress the renewal of permitting.

Under the assumptions described in this Report, the Project shows feasible economic extraction for both described Stages at the indicated study level.

1.12.1 Recommendations
1.12.1.1 Exploration

Further exploration should be conducted to better identify and potentially demonstrate additional extractable brine in other parts of the basin. Further
geophysical surveys (gravity and magnetic), core drilling deeper than 300 m, downhole sampling of any additional wells, and additional 30-day pumping
tests can contribute to expanding the reserve.

1.12.1.2 Resource Estimate

It is recommended that a resource block model be created instead of the polygon method to estimate the lithium brine resource. New brine sample results
from pumping and production wells should be incorporated.

Based on newly obtained field data the resource estimate should be updated. The categorization should also be reviewed based on newly obtained
information.
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1.12.1.3 Reserve Estimate

The numerical model should be updated in the short to medium term to simulate lithium in addition to total dissolved solids. The simulation of total
dissolved solids is necessary to properly simulate density-driven flow due to its good correlation to water density.

A review of the numerical model should be completed when further information from recommended field work is available, and the grid should be further
refined in areas of the projected production wells. The deeper portions of the numerical model should be updated with improved information on the brines at
depth, including the hydraulic conductivity and storage zones.

1.12.1.4 Permits

Ongoing monitoring and reporting requirements must continue to ensure compliance with permitting conditions. Frequent and periodic collection of
streamflow measurements, rainfall, run-off, and shallow groundwater data can be used to improve representations in the numerical water balance and other
basin models.

SDV Stage 2 requires separate environmental impact and permitting assessments. Following sufficient engineering progress, proactive application for
further freshwater extraction, environmental assessments, and development permits for Stage 2 must progress to avoid delays.

1.12.1.5 Further Studies

Further environmental and engineering studies have been identified to progress the Project:

Investigate water reuse technology and other technologies that will allow reduction of the carbon footprint.

Emphasize scaling the capacity of the Solar Plant to produce clean energy for Stage 2 maximizing production and project benefits.

Proceed with FEED and Detailed engineering of Stage 2.

Complete further decarbonatization energy trade-off studies considering renewable power from a photovoltaic farm and potential connection to a
regional natural gas pipeline located 20 km from the Project.

e  Continue with geotechnical investigations to confirm ground suitability Stage 2 infrastructure.
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1.13 Revision Notes

The report was prepared by the QPs listed herein.

This individual Technical Report is the initial report to be issued under the S-K §229.1300 regulations and, therefore, no revision note is attached to this
individual Technical Report.
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2.INTRODUCTION

This section provides context and reference information for the remainder of the report.

2.1 Terms of Reference

This Technical Report Summary was prepared in accordance with the requirements of Regulation S-K, Subpart 1300 of the SEC.

Technical information is provided to support the Mineral Resource and Reserve Estimates for Allkem’s operations in Sal de Vida, including conducted
exploration, modeling, processing, and financial studies. The purpose of this Technical Report Summary is to disclose Mineral Resources and Reserves
and related economic extraction potential.

Sal de Vida (latitude 25° 24’ 33.71” South, longitude 66° 54’ 44.73” West) is located approximately 200 km south of Olaroz in the high-altitude Puna
ecoregion of the Altiplano of northwest Argentina at approximately 4,000 meters above sea level (Figure 3-1). Sal de Vida is within Salar del Hombre Muerto
in the Province of Catamarca, 650 km from the city of San Fernando del Valle de Catamarca via Antofagasta de la Sierra and 390 km from the city of Salta
via San Antonio de los Cobres. The nearest villages are Antofagasta de la Sierra in Catamarca Province, 145 km south of the project site, and San Antonio
de los Cobres in Salta Province, 210 km north of the project site.

The report includes the results of a feasibility study for Stage 1 and a preliminary feasibility study for Stages 2 and 3, which includes the economic impact
of increasing capacity from 10 kilotonne per annum (ktpa) to 15 ktpa for Stage 1 at a feasibility level. The report consolidates Stages 2 and 3 (10.7 ktpa
each) into a single expanded 30 ktpa LCE stage at a pre-feasibility level.

This report has been prepared in conformance with the requirements of the SK Regulations. This individual Technical Report is the initial report to be issued
in support of Allkem’s listing on the New York Stock Exchange (NYSE).

The report was amended to include additional clarifying information in October 2023 and November 2023. The basis of the report is unchanged. The
changes and their location in the document are summarized as follows:

Amended date added to title page

Final forecast recovery (Chapter 10.3)

QP Statement on metallurgy (Chapter 10.6)

QP Statement on Environmental Compliance (Chapter 17)

Additional information regarding production quantities (Chapter 13.1)

Additional economic information regarding key assumptions and LOM totals (Chapter 19.3)
Additional information regarding the calculation of the cut-off grade (Chapters 11 and 12)
Change in cut-off grade calculation (Chapter 11.5 and Chapter 12.3.4.5)

Minor typos and non material fixes (throughout)

2.2 Qualified Persons and Site Visits
2.2.1 Qualified Persons

The following served as the Qualified Persons for this Report in compliance with 17 CFR § 229.1300:

. Employees of Montgomery & Associates Consultores Limitada (Montgomery & Associates); and
. Mr. Mike J. Gunn of Gunn Metallurgy.
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The QPs have prepared this Report and take responsibility for the contents of the Report as set out in Table 2-1.

Table 2-1 - Chapter Responsibility.

REPORT CHAPTERS Qualified Persons

1 Executive Summary All

2 Introduction Employee of Gunn Metallurgy

3 Project Property Description Employees of Montgomery & Associates
4 Accessibility, Climate, Local Resources, Infrastructure, Physiography Employees of Montgomery & Associates
5 History Employees of Montgomery & Associates
6 Geological Setting and Mineralization and Deposit Types Employees of Montgomery & Associates
7 Exploration Employees of Montgomery & Associates
8 Sample Preparation, Analyses and Security Employees of Montgomery & Associates
9 Data Verification Employees of Montgomery & Associates
10 | Mineral Processing and Metallurgical Testing Employee of Gunn Metallurgy

11 Mineral Resource Estimates Employees of Montgomery & Associates
12 | Mineral Reserve Estimates Employees of Montgomery & Associates
13 | Mining Methods Employees of Montgomery & Associates
14 | Processing and Recovery Methods Employee of Gunn Metallurgy

15 | Project Infrastructure Employee of Gunn Metallurgy

16 | Market Studies and Contracts Employee of Gunn Metallurgy

17 | Environmental Studies, Permitting, and Social or Community Impact Employees of Montgomery & Associates
18 | Capital and Operating Costs Employee of Gunn Metallurgy

19 | Economic Analysis Employee of Gunn Metallurgy

20 | Adjacent Properties Employee of Gunn Metallurgy

21 Other Relevant Data and Information Employee of Gunn Metallurgy

22 Interpretation and Conclusions All

23 Recommendations All

24 | References All

25 [ Reliance on Information Supplied by the Registrant All

Montgomery & Associates Consultores Limitada is a professional consulting firm that has been involved with the Sal de Vida Project during the period from
2009 to present and has visited the Project in Salar del Hombre Muerto during the program to review the exploration, sampling, and production well
activities. Montgomery & Associates Consultores Limitada is an independent consulting firm to the lithium industry and its employees that prepared this
report are Qualified Persons (QPs) as defined by 17 CFR §229.1300. All Montgomery & Associates QPs to this report are employees of Montgomery &
Associates and are not employees of or otherwise affiliated with Allkem.
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Mr. Gunn is a Chartered Professional Fellow of the Australasian Institute of Mining and Metallurgy (MAusIMM). Mr. Gunn is an independent consultant to
the lithium industry and a Qualified Person (QP) as defined by 17 CFR §229.1300. Mr. Gunn holds a B.App.Sc. in Metallurgy from UNSW, Australia, and
has 45 years of work experience in the mineral processing industry, specializing in mineral processing operations and process design. Work has been
undertaken in a wide range of metals with large and small mining houses in both line operational roles and as a design or project commissioning
consultant. Feasibility study and process design skills were gained working in various roles with major engineering and consulting groups. A broad range of
mineral processing and hydrometallurgy design and process consulting assignments have been completed overseas and in Australia. Mr. Gunn is not an
employee of or otherwise affiliated with Allkem.

Allkem is satisfied that the QPs meet the qualifying criteria under 17 CFR § 229.1300.

2.2.2 Site Visits

The employees of Montgomery & Associates Consultores Limitada have visited the Project from April 5 to 10, 2010, August 11 to 16, 2010, January 16 to
26, 2011, June 22 to 28, 2011, August 15 to 20, 2011, and April 13, 2018. Most recently, a site visit was conducted from July 31 to August 2, 2023.

Mr. Gunn is familiar with the Sal de Vida Project area and has visited the Project many times prior to 2020. His last visit to the Sal de Vida site was on
August 1, 2023.

During the last visit, the group toured the general areas of mineralization, infrastructure, evaporation ponds, production wells and brine distribution systems,

as well as the pilot plant and the construction area of the project. Additionally, they had meetings with Allkem technical staff related to the process,
construction planning, and geological information.

2.3 Effective Date

The Effective Date of this report of the Mineral Resource and Reserve estimates is June 30, 2023. Since the end of Allkem’s last fiscal year (June 30,
2023), no production has occurred. To the extent known by the QPs, there are no material changes to the Mineral Resources and Mineral Reserves
between June 30, 2023, and the filing date of this report.

2.3.1 Previous Technical Reports

This SEC Technical Report Summary is the first that has been prepared for Allkem’s Sal de Vida Lithium Brine Project. Thus, this report is not an update of
a previously filed Technical Report Summary under the SK Regulations.

Another relevant technical report for the Project is Canadian National Instrument (NI) 43-101 compliant report titled: “Sal de Vida Project, Salar del Hombre

Muerto, Catamarca, Argentina, NI 43-101 Technical Report’, prepared by Rosko, M., Sanford, A., Riordan, J. and Talbot, B., 2021 and filed with the
Canadian Securities Exchange System for Electronic Document Analysis and Retrieval (SEDAR).
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2.4 Other Sources of information

Other technical reports of relevance to the Project include:

o Houston, J., and Jaacks, J., 2010. Technical Report on the Sal De Vida Lithium Project Salar de Hombre Muerto Catamarca, Argentina.
Report prepared for Lithium One, effective date 5 March 2010.

. Rosko, M., and Jaacks, J., 2011. Inferred Resource Estimate for Lithium and Potassium Sal de Vida Project Salar del Hombre Muerto
Catamarca-Salta, Argentina. Report prepared by Montgomery & Associates for Lithium One, effective date 25 April 2011.

) Kelley, R.J., Burga, E., Lukes, J., 2011. NI 43-101 Technical Report for: Preliminary Assessment and Economic Evaluation of the Sal de
Vida Project Catamarca & Salta Provinces, Argentina. Report prepared by Worley Parsons for Lithium One, effective date 18 November
2011.

° Rosko, M., and Jaacks, J., 2012. Measured, Indicated and Inferred Lithium and Potassium Resource, Sal de Vida Project Salar del

Hombre Muerto Catamarca-Salta, Argentina. Report prepared by Montgomery & Associates for Lithium One, effective date 7 March 2012.

Additional more general information has been obtained from public data sources such as maps produced by the Argentine Geological Survey (Servicio
Geoldgico Minero Argentino [SEGEMARY]), satellite imagery from sources such as Google Earth, and published scientific papers in geological journals by
Argentine and international scientists.

2.5 Specific Characteristics of Lithium Brine Projects

Although extensive exploration and development of new lithium brine projects has been underway for the last decade it is important to note there are
essential differences between brine extraction and hard rock lithium, base, or precious metal mining. Brine is a fluid hosted in an aquifer and thus can flow
and mix with adjacent fluids once pumping of the brine commences. An initial in-situ resource estimate is based on knowledge of the geometry of the
aquifer, and the variations in porosity and brine grade within the aquifer.

Brine deposits are exploited by pumping the brine to the surface and extracting the lithium in a specialist production plant, generally following brine
concentration through solar evaporation in large evaporation ponds. To assess the recoverable reserve, further information on the permeability and flow
regime in the aquifer and the surrounding area is necessary to be able to predict how the lithium contained in brine will change over the Olaroz Project life.
These considerations are examined more fully in Houston et. al., (2011) and in the Canadian Institute of Mining (CIM) and Joint Ore Reserve Committee
(JORC) (Australia) brine reporting guidelines. The reader is referred to these key publications for further explanation of the details of brine deposits.
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Hydrogeology is a specialist discipline which involves the use of specialized terms which are frequently used throughout this document. The reader is
referred to the glossary in the following section for a definition of terms.

2.6 Units of Measure & Glossary of Terms
2.6.1 Currency
Units in the report are metric. The currency is the US dollar, unless otherwise mentioned.

2.6.2 Units and Abbreviations

Reference Table 2-2 for a list of acronyms and abbreviations included in the report. Table 2-3 includes all units of measurement and their associated
abbreviations.

Table 2-2 - Acronyms and Abbreviations.

Abbreviation Definitio|
AA atomic absorption
AACE Association for the Advancement of Cost Engineering
AISC all-in sustain cost
AMC Argentina Mining Code
Andina Andina Perforaciones S.A.
BG battery-grade
CAGR Compound annual growth rate
CAPSA Compaiiia Argentina de Perforaciones S.A.
CM Canadian Institute of Mining, Metallurgy and Petroleum
CRP Community Relations Plan
DCF discounted cashflow
DIA Environmental Impact Assessment (Declaracion de Impacto Ambiental)
ER Environmental Impact Report
Energold Energold Dirilling Inc.
ERH Evaluation of Hydric Resources (Evaluacion de Recursos Hidricos)
ESS stationary energy storage
EV electric vehicles
EVT evapotranspiration
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Abbreviation Definition

FEED Front End Engineering Design
FOB free on board
G&A General and Administrative
GBL gamma-butyrolactone solvent
GHB general head boundary
GIP Good International Industry Practice
GLSSA Galaxy Lithium (Sal de Vida) S.A.
GRI Global Reporting Initiative
Hidroplus Hidroplus S.R.L.
HSECMS Health, Safety, and Environmental Management System
IcP inductively coupled plasma
RR Internal rate of return
X ion exchange
KCl potassium chloride
Kr hydraulic conductivity in the radial (horizontal) direction
Kz hydraulic conductivity in the vertical direction
LC lithium carbonate
LCE lithium carbonate equivalent
LFP lithium-iron-phosphate
Li lithium
LOM life of mine
MCC motor control centre
NVP net present value
0OsC Ontario Securities Commission
(o1} Operator interface terminal
PG Primary-grade
PPA power purchase agreement
QA/QC quality assurance/quality control
P Qualified Person
RO reverse osmosis
RC reverse circulation
SRV standard reference material
SX solvent extraction
TDS total dissolved solids
TG technical-grade
VFD variable frequency drive

Table 2-3 - Units of Measurement.

Abbreviation Description

°C degrees Celsius
% percent
AR$ Argentinean peso
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Abbreviation Description

US$ United States dollar
dmt dry metric tonnes
g grams
GWh Gigawatt hours
ha hectare
hr hour
kg kilogram
L litres
L/min litres per minute
L/s litres per second
L/s/m litres per second per metre
kdmt thousand dry metric tonnes
km kilometer
km2 square kilometers
km/hr kilometer per hour
ktpa kilotonne per annum
kVa kilovolt amp
M million
m meters
m2 square metre
m3 cubic meters
m3/hr cubic meters per hour
m bls meters below land surface
m btoc meters below top of casing
m/d meters per day
min minute
nmm millimeter
mm/a millimeters annually
mg milligram
Mt million tonnes
MVA megavolt-ampere
ppb parts per billion
t tonne
S second
tpa tonnes per annum
um micrometer
uS microSeimens
\ volt
w/w weight per weight
wt% weight percent
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3. PROPERTY DESCRIPTION

3.1 Property Location, Country, Regional and Government Setting

Sal de Vida (latitude 25° 24’ 33.71” South, longitude 66° 54’ 44.73” West, Gauss Kruger, POSGAR 2007, Zone 3) is located approximately 200 km south of
Olaroz in the high-altitude Puna ecoregion of the Altiplano of northwest Argentina at approximately 4,000 m above sea level (Figure 3-1). Sal de Vida is
within Salar del Hombre Muerto in the Province of Catamarca, 650 km from the city of San Fernando del Valle de Catamarca via Antofagasta de la Sierra
and 390 km from the city of Salta via San Antonio de los Cobres. The nearest villages are Antofagasta de la Sierra in Catamarca Province, 145 km south of
the project site, and San Antonio de los Cobres in Salta Province, 210 km north of the project site. Refer to Figure 3-1.
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Figure 3-1 - Project Location Plan.
3.2 Property and Titles in Argentina
Allkem currently has mineral rights over 26,253 ha at Salar del Hombre Muerto, which are held under 31 mining concessions (Table 3-1 and Figure 3-2). All
concessions are in good standing with all statutory annual payments (mining canon) and reporting obligation up to date. The canon should be paid in

advance and in equal parts in two semesters, which will expire on June 30 and December 31 each year.

Table 3-1 - Sal de Vida Mining Concessions.

[\ [ File Tenement Dated Has. Date of Last Annual Canon Payment
1 78-1986 La Redonda 4 1986 599.39 December 31, 2023
[ 2 ] 210-1994 [ Los Patos [ 1994 ] 499.65 [ December 31, 2023 |
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No. File Tenement Dated Has. Date of Last Annual Canon Payment
3 261-1997 Centenario 1997 89.18 December 31, 2023
4 77-1999 Barreal 1 1999 599.49 December 31, 2023
5 27-2000 Maktub XXIll 2000 968.78 December 31, 2023
6 54-2000 Aurelio 2000 399.65 December 31, 2023
7 55-2000 La Redonda | 2000 599.44 December 31, 2023
8 56-2000 Don Carlos 2000 499.45 December 31, 2023
9 161-2002 Redonda 5 2002 399.73 December 31, 2023
10 162-2002 Don Pepe 2002 499.56 December 31, 2023
11 168-2002 Agostina 2002 204.94 December 31, 2023
12 185-2002 Chachita 2002 554.15 December 31, 2023
13 398-2003 Delia 2003 99.9 December 31, 2023
14 787-2005 Juan Luis 2005 199.98 December 31, 2023
15 788-2005 Maria Lucia 2005 99.81 December 31, 2023
16 913-2005 Maria Clara 2005 479.2 December 31, 2023
17 914-2005 Maria Clara 1 2005 593.82 December 31, 2023
18 1178-2006 El Tordo 2006 1864.96 December 31, 2023
19 754-2009 Songo 2009 987.92 December 31, 2023
20 1198-2006 Quiero Retruco 2009 775,22 December 31, 2023
21 1197-2006 Truco 2006 956,97 December 31, 2023
22 1279-2006 Agustin 2006 2828.34 December 31, 2023
23 1280-2006 Luna Blanca 2006 160,82 December 31, 2023
24 1281-2006 Fidel 2006 409.53 December 31, 2023
25 1430-2006 Meme 2006 2298.00 December 31, 2023
26 657-2009 Rodolfo 2009 100 December 31, 2023
27 709-2009 Luna Blanca Il 2009 1530.6 December 31, 2023
28 814-2009 Luna Blanca VI 2009 399.25 December 31, 2023
29 65-2016 Montserrat | 2016 2949.62 December 31, 2023
30 254-2011 Montserrat 2011 3500.00 December 31, 2023
31 45-2020 Luna Blanca Oeste 2020 105.88 December 31, 2023
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Figure 3-2 - Claim Location Map (Allkem, 2022).
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3.2.1 Mining Title

The basic statute that governs mining activity in Argentina is the National Mining Code, National Law 1919 (AMC). The Argentinean Constitution recognizes
the provincial or federal original ownership of the minerals located within their jurisdictions and the AMC establishes a non-discretionary system under
which mining rights are awarded to private entities and/or individuals, which are equivalent in rights to private ownership and constitutes a complete and
different property of the land of which its underlays. Regardless the state of nature of the mineral (solid, liquid, or gaseous), the AMC considers three
categories of mines, being the lithium classified as a metalliferous substance included in the first category of mines. The AMC recognizes the private
entities right to explore and develop deposits and freely dispose of the minerals extracted within the area of the concession, as well as the right to transfer
such rights without any previous government discretional approval. These regulations create the legal framework that governs the relationship between the
government and miner (through an exploration permit or a mining concession), and between the miner and third parties.

Key parameters of the AMC include:

e Mining properties form a different property from the surface ownership where they are located (either regarding fiscal or private land).

e Any individual or legal entity with capacity to legally purchase and own a real estate property may petition and own a mining right.

e The original ownership of a mining right is acquired through a legal concession granted for limited (in case of an exploration permit) or unlimited (in
case of an exploitation concession) time and only subject to the compliance of certain maintenance conditions as set by the AMC.

e There is provincial jurisdiction regarding mining police, administrative authority and in environmental matters.

The AMC governs the rights, obligations, and procedures referring to the exploration, exploitation, and use of mineral substances.
There are two main mining rights that can be awarded under the AMC:

e Exploration permits (“cateo”): cateos grant the applicant an exclusive right to explore a specific area (maximum 10,000 ha) for a certain period
(maximum 1,500 days). No exploitation can be undertaken, but any exploratory method is acceptable as long as the method is consistent with a
previously approved Environmental Impact Study.

e Exploitation concessions (from “manifestacion de descubrimiento” to “mina”): exploitation concessions are acquired by means of a “legal
concession” granted by the Mining authority (Mining Authority) under the provisions of the AMC. The exploitation concession has no time limit.
There are different ways of acquiring an exploitation concession:

o By discovering minerals as a consequence of exploration activity within a cateo.
o When minerals are discovered by accident; that is, without a cateo (e.g., the area is free of previous exploration permits) or exploitation
concessions.
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o When an exploitation right has been declared and registered by the Mining Authority as “vacant” due to a non-compliance with the
requirements settled by law by a third party.

The discoverer must also indicate an area which does not exceed twice the maximum possible extension of an exploitation concession, within which the
exploration works will be conducted, and mining claims (“pertenencias”) will be confined to. This area includes the discovery site and would remain
unavailable until a survey is duly approved and authorized. When filing an application, it is customary to refer to the exploration permit within which the
discovery is located, so that any overlap with existing rights is already anticipated. Any area of land within which boundaries the holder of a mining
concession is allowed to conduct exploration and or exploitation works is called a “claim”. Each claim of a lithium or borates deposit is 100 ha. The
exploitation concessions do not expire but are subject to the fulfilment of certain specific conditions or obligations known as “amparo minero”. This includes
payment of a mining fee, and completion of an investment plan:

e Mining fee (canon): the AMC requires a titleholder to pay an annual fee per claim, which is periodically fixed as required by federal law. If the
payment is not made within 2 months of the claim expiration date, the concession is terminated ipso facto. In the case of lithium claims, the AMC
was amended by Nacional Law 27,701 in Sections 213 and 215, the fee is updated in accordance with an annual resolution issued by the
Secretary of Mining, based on the price increase index. Currently AR$8,000 as of Effective Date.

e Investment plan: within 1 year from the date of request of the legal survey (irrespective of the mining property being surveyed or not), the
applicant/concessionaire must submit to the Mining Authority an estimate of a 5-year plan and amount of capital investment that it intends to
perform in connection with:

o The execution of mining works.
o The construction of camps, buildings, roads, and other related works.
o The acquisition of machinery, stations, parts, and equipment, indicating its production or treatment capacity.

In accordance with the provisions of Article 217 of the AMC, the investment for a mining property cannot be less than 300 times the annual fee that
corresponds to such mining property, based on its category and the number of claims, provided that such investment is fully completed within five years
from its filing. An amount not lower than 20% of the estimated aggregate amount must be invested in each of the first two years.

A sworn statement on the compliance status of the investments must be submitted to the Mining Authority within three months of the expiration of each
annual period.

The Mining Authority in each Province has the ability to:

e Enact the Mining Procedure Code (for example, Provincial Law No. 5682 in Catamarca Province), which must follow AMC guidelines.
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e Award mining rights and control its compliance in accordance with the AMC and applicable Procedure Code provisions.

Although each Mining Authority awards and controls the mining rights within its territory, in practice the Mining Authority must strictly follow AMC
guidelines, as every procedural step is clearly detailed in the AMC.

3.2.2 Surface Rights

The AMC sets out rules under which surface rights and easements can be granted for a mining operation, and covers aspects including land occupation,
rights-of-way, access routes, transport routes, rail lines, water usage and any other infrastructure needed for operations.

For private property, compensation must be paid to the affected landowner in proportion to the amount of damage or inconvenience incurred; however, no
provisions or regulations have been enacted as to the nature or amount of the compensation payment.

For instances where no agreement can be reached with the landowner, the Mining Authority and/or the competent court pursuant to the applicable
procedure shall resolve the conflict.

For fiscal property (national or provincial ownership) the AMC rule that the surface rights and easements should be granted for a mining operation without
compensation.

The AMC provides the mining right holder with the right to expropriate at least the required property up to a maximum of one claim.

3.2.3 Water Rights

Typically, Provincial water authorities:

e Issue water usage permits, including usage purpose, amount of water required, how the water is to be delivered to the end-user, and any
infrastructure requirements.

e Establish a priority system for the permits, based on the type of water consumption.

e Govern the duration of issued permits.

e Levy usage fees based on the amount of water consumed/used.

Water use rights may be acquired by permit, by concession, and, under laws enacted in some Provinces, through authorization. Revocable permits for

water use can be granted for a specific purpose. A grant (concession) is typically awarded for a time period that is based on the intended use; however,
some permits concessions can be granted in perpetuity.
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3.2.4 Fraser Institute Policy Perception Index

The QPs used the Investment Attractiveness Index from the 2020 Fraser Institute Annual Survey of Mining Companies report (the Fraser Institute survey) as
a credible source for the assessment of the overall political risk facing an exploration or mining project in the Province of Catamarca, Argentina.

The QPs used the Fraser Institute survey because it is globally regarded as an independent report-card style assessment to governments on how attractive
their policies are from the point of view of an exploration manager or mining company senior management and forms a proxy for the assessment by the
mining industry of the political risk in the Province of Catamarca, Argentina. In 2020, the rankings were from the most attractive (1) to the least attractive
jurisdiction (77), of the 77 jurisdictions included in the survey.

The Province of Catamarca, Argentina ranked 44 out of 77 jurisdictions in the attractiveness index survey in 2020, 45 out of 77 in the policy perception
index, and 44 out of 77 in the best practices mineral potential index.

3.3 Ownership

All of Allkem’s mining tenement interests in the Sal de Vida Project are held by Galaxy Lithium (Sal de Vida) S.A., which is a wholly owned subsidiary of
Galaxy Resources Ltd. (Australia) which is owned by Allkem Ltd., as shown in Figure 3-3.
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ALLKEM LIMITED
l 100%
GALAXY RESOURCES PTY LTD
i 100%
GALAXY LITHIUM ONE INC
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GALAXY LITHIUM SO
(ONTARIO) INC
.
l 99 96%
-

GALAXY LITHIUM (SAL DE VIDA) SA

e

Sal de Vida Project
Argentina

Figure 3-3 - Sal de Via Project Ownership Structure.
3.4 Surface Rights

Sal de Vida is located within fiscal lands owned by the Province of Catamarca with no private land holders. According to the Royalty Agreement (see
Section 3.8), the Government of Catamarca agreed that if any change or amendment to the legal status of such fiscal lands is introduced which results in
Allkem being obligated to pay any amount for the use, occupation of or damages to such lands to any person, entity or government, any amount payable
under such changes or amendments, after approval from the province shall be deducted from the Additional Contribution and (where necessary) the CSR
Contribution to be paid by Allkem.
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3.5 Water Rights

Water permits are discussed in Section 17. According to the Royalty Agreement (see Section 3.8), the Governor of the Province agrees to grant the
relevant water concession applied for by GLSSA in accordance with Section 7 of the Provincial Water Law No. 2577, as amended.

3.6 Easements
Allkem acquired the following mining easements through legal and judicial processes. The easements are indicated below and in Figure 3-4:
e Water easements: granted on July 4, 2013, under File No 04/2013. A petition for a new water easement for exclusive use was filed on September
8, 2016, and was granted on December 23, 2020, under File No 66/2016.
e Camp easements: granted on May 17, 2017, under File No 166/2011.

e Infrastructure and service easements: granted on July 4, 2013, under File No 18/2013. A petition for a new infrastructure and services easement for
exclusive full use over the mining property was filed on September 20, 2019, and was granted on December 23, 2020, under File No 94/2019.
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Figure 3-4 - Sal de Vida - easements map (Allkem, 2023).
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3.7 Third-Party Rights
All the mining concessions for the Sal de Vida Project were secured under purchasing agreements with pre-existing owners and claimants. In some cases,
sellers retained usufruct rights (a legal right accorded to a person or party that confers the temporary right to use and derive income or benefit from

someone else’s mining property) and commercial rights (third-party rights) for the development of ulexite (borates) at surface (Table 3-2).

The transfer deeds establish that the lithium property holder, Allkem, has priority over these rights. Allkem has retained the option to buy out any of these
rights if it considers it necessary at any point in time.

Table 3-2 - Ulexite Usufruct and Commercial Rights.

Owner Mining Concession Type of Right
. . Centenario Usufruct right
Mendieta Ricardo Carlos Chachia Usufruct right
Don Pepe Usufruct right
Rafaelli La Redonda 4 Usufruct right
La Redonda 5 Usufruct right
Avanti SR.L. Agostina Usufruct right
Juan Luis Commercial right
Maria Clara Commercial right
Maria Clara 1 Commercial right
Maktub Compaiia Minera S.R.L. Maktub XXl Commeraial right
Maria Lucia Commercial right
Meme Commercial right
Truco Commercial right
Quiero Retruco Commercial right

3.8 Mining Royalties

Pursuant to Law 4757 (as amended), Catamarca Mining royalty is limited to 3% of the mine head value of the extracted ore, which consist in the sales
price less direct cash costs related to exploitation (excluding fixed asset depreciation, the “Mining Royalty”).

On December 20, 2021, GLSSA and the Governor of the Province of Catamarca subscribed a Royalties Commitment Deed (the “Royalty Agreement”),
pursuant to which GLSSA agrees to pay to the Province of Catamarca a maximum amount of 3.5% of the “net monthly revenue” from the Project, as
follows:

e The “Mining Royalty” will be paid as indicated by the provincial Royalty Regime.

e An “Additional Contribution” of 3.2% less the Mining Royalty and the applicable water cannon.
e 0.3% shall be paid as a “CSR Contribution”.
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The validity of the Royalty Agreement is subject to the approval of the Legislature of the Province of Catamarca, which is in due course to be obtained.

The payment of Mining Royalty is due once the commercial production of the Sal de Vida Project commences, and the payment of the Additional
Contribution and CSR Contribution is due once the Province of Catamarca (through the relevant authority) grants GLSSA the relevant water concession
pursuant to Section 7 of the Water Law No. 2577, as amended.

The Additional Contribution and CSR Contribution will be paid through a Trust, pursuant to provincial legislation to be enacted.

The 3.5% maximum amount shall be the maximum amount payable by GLSSA to the province of Catamarca, for any reason whatsoever, for the whole life
of the Project (including any expansions).

The “net monthly revenue” will be calculated by reference to the amounts invoiced by GLSSA each month for the sale of lithium products produced from the
Project, and for the Mining Royalty, less (i) any taxes, duties, levies included on those invoiced amounts and (ii) any sales reimbursement.

The Additional Contribution made to the Trust shall be used exclusively for conducting investment projects, infrastructure works, and productive
development within the area where the Project is located and, specifically, within the direct (Department of Antofagasta) and indirect (Department of Belén
and Santa Maria) zones of influence of the Project.

The CSR Contribution shall be used exclusively for conducting investment projects, infrastructure works and productive development within the site area
where Project is located and, specifically, within the direct zone of influence (Department of Antofagasta).

3.9 Permitting Considerations

Permitting considerations are discussed in Chapter 17 - Environmental Studies, Permitting, Social or Community Impacts.

3.10 Environmental Considerations

The Project is not subject to any known environmental liabilities. There has been active ulexite mining within the boundaries of the existing land agreement,
but the operations are limited to within 5 m of the surface and will reclaim naturally fairly quickly. All ulexite activities are dormant in the area as a result of

the low ulexite prices and there is no indication of reactivation.

Environmental considerations are discussed in Chapter 17 - Environmental Studies, Permitting, Social or Community Impacts.
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3.11 Social License Considerations
Social considerations are discussed in Chapter 17 - Environmental Studies, Permitting, Social or Community Impacts.
3.12 Conclusion

Legal opinion provided supports that Allkem currently holds an indirect 100% interest in the Sal de Vida Project through its subsidiary Galaxy Lithium (Sal
de Vida) S.A.

Legal opinion provided supports that the mineral tenures held are valid and sufficient to support declaration of Brine Resources and Brine Reserves.

The AMC sets out rules under which surface rights and easements can be granted for a mining operation. In instances where no agreement can be reached
with the landowner, the AMC provides the mining right holder with the right to expropriate the required property up to a limited minimum surface. Water use
rights may be acquired by temporary permits, by permanent concessions, and, under laws enacted in some Provinces, through authorization.

Allkem currently has approved water permits; see Section 17.5.3.

A number of the mining concessions are subject to usufruct rights for ulexite.

Social and permitting applications have sufficiently progressed to permit the commencement of Stage 1 construction. The employees of Montgomery &

Associates are not aware of any significant environmental, social, or permitting issues that would prevent future exploitation of the Sal de Vida Project,
other than as discussed in this Report.
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4. ACCESSIBILITY, CLIMATE, PHYSIOGRAPHY, LOCAL RESOURCES, AND
INFRASTRUCTURE

This section summarizes the accessibility, climate, physiography, local resources, and infrastructure for the Project.
4.1 Physiography

The Project is located in a flat plain at an altitude of about 4,000 m above land surface. Vegetation in the Puna is sparse, reflecting the high-altitude desert
environment, and consists of low woody herbs, grasses, and cushion plants. There is no vegetation on the salar.

Two major perennial streams feed the salar from the south, the Rio de los Patos and the Rio Trapiche. The Rio de los Patos drains about 79% of the total
salar catchment area, and the Rio Trapiche drains approximately 8%.

There are no protected area or natural reserves in the Sal de Vida Project area. Within the baseline environmental study area there are two reserves, Los
Andes Reserve in the Province of Salta, and the Laguna Blanca Biosphere Reserve in the Province of Catamarca. The Sal de Vida Project is 75 km south
of the Los Andes Reserve and 35 km north of the Laguna Blanca protected area.

4.2 Accessibility

The main route to the Project site is from the city of Catamarca via national Route 40 to Belen, and provincial Route 43 through Antofagasta de la Sierra to
Salar del Hombre Muerto. The road is paved all the way to Antofagasta de la Sierra and continues unpaved for the last 145 km to Salar del Hombre Muerto.
This road is well maintained and serves Livent Corporation’s Fenix lithium operations, Galan Lithium Ltd.’s Hombre Muerto Project and Allkem’s Sal de
Vida Project.

The shortest route to the Project site is from Salta via San Antonio de los Cobres. The access road is paved for the first 75 km to San Antonio de los
Cobres and continues unpaved for 215 km to Salar del Hombre Muerto. The total distance between the city of Salta and the Sal de Vida Project is 390 km.
Provincial Route 51 is a well-maintained road and is used by a number of mining projects. The drive time is approximately 6 hours in a four-wheel drive
vehicle or 10 hr by heavy vehicle or bus.
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4.3 Climate

The Project is located in the Puna ecoregion of the Altiplano, where the climate is extremely cold and dry. The warmest months are January and February,
with average temperatures of 11.6°C and 10.9°C respectively. The coolest month is July, with an average temperature of 1.6°C.

Solar radiation is intense, especially during the summer months of October through March, leading to high evaporation rates. Average annual evaporation in
the Salar de Hombre Muerto is estimated at 2,710 millimeters (mm).

Rainfall is generally restricted to the summer months (December to March). Based on weather data collected in 2001, the annual precipitation from 1992 to
2001 averaged 77.4 mm.

The area is extremely windy; wind speeds of up to 80 km/hour have been recorded during the dry season.
Operations are planned to be conducted year-round.
4.4 Local Resources and Infrastructure

The nearest villages are Antofagasta de la Sierra in the Province of Catamarca, 145 km south of the Project site, and San Antonio de los Cobres in the
Province of Salta, 210 km north of the Project site. Antofagasta de la Sierra has an estimated population of 1,200 people and the village has basic services.
San Antonio de los Cobres has an estimated population of 5,000 inhabitants with greater services including medical facilities, border patrol (Gendarmeria
Nacional), and schools.

The closest powerline, a 330-kVA line, is located 140 km north of the Sal de Vida Project, oriented southeast-northwest, and supplies power to Chile.
Based on the distance to the Sal de Vida Project and the estimated capital requirements for accessing this network in the 2021 Feasibility Study, Allkem
assumed that site-generated power is the preferred option.

The Argentine train network is well established and connects the major cities and ports. However, the system is currently not fully functional, and many
lines are derelict. The Ferrocarril Belgrano line is located 100 km to the north of the Salar del Hombre Muerto. It consists of a narrow-gauge railway
connecting with the Chilean railway network Ferronor to reach the Pacific Ocean. Livent reinstated the Pocitos-Antofagasta link which is used to ship
product and import reagents. The Chilean section regularly services the Escondida and Zaldivar mines. A public airstrip is located in Antofagasta de La
Sierra and a private airstrip is located at Livent's Salar del Hombre Muerto operations.

International cargo for Sal de Vida could use a combination of ports in the Buenos Aires region of Argentina and the Antofagasta region of Chile. The Ports
of Antofagasta and Angamos consist of deep-water port facilities serving the mining industry in northern Chile. The Port of Antofagasta is an inbound port
and could be used by Allkem to import 50% of the soda ash requirements. The Port of Angamos is an outbound port and could be used by Allkem to
export lithium carbonate via the Pacific Ocean. The Ports of Rosario, Campana and Buenos Aires consist of large port facilities serving multiple industries
in Argentina’s main economic hubs.
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Additional information on infrastructure that may be available to the Project, and which will be required for Project operations, is provided in Chapter 15 -
Infrastructure.

4.5 Conclusion
Any future mining operations are expected to be operated year-round.

There is sufficient suitable land available within the mineral tenure held by Allkem for infrastructure such as waste disposal, process plant, and related mine
facilities.

A review of the existing power and water sources, manpower availability, and transport options indicates that there are reasonable expectations that
sufficient labor and infrastructure will be available to support exploration activities and any future mine development.

52




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

5. HISTORY

This section summarizes the history of the Project.

5.1 Historical Exploration and Drill Programs

A summary of the Project exploration history is provided in Table 5-1. Details of the exploration activities are discussed in Chapter 7.
Table 5-1 - Exploration History.

Operator Date Comment
+ Obtained mineral tenure

« Established an operating base on the salar

« Conducted exploration drilling and Brine Resource estimates

« Ran a pilot plant with a 20 L/batch capacity between 2011 and 2012

« Completed a preliminary economic assessment (PEA)

« Completed a feasibility study assuming production of lithium carbonate and potassium chloride
2012 « Obtained Project interest through acquisition of Lithium One

« Core drill programs

« Short-term and constant-rate pumping tests

« Assessment of Project scientific and technical design requirements

» Mining and process studies

2012-2018 « Technical studies in support of infrastructure and transport options

« Updated Brine Resource estimates

« Capital and operating cost estimates

« Updated risk assessments

« Prepared baseline studies and an Environmental Impact Report

« Sold the northern portion of its then tenement package to POSCO

Lithium One 2009 - 2012

Galaxy

2018 « Completed a feasibility study assuming production of lithium carbonate and potassium chloride
« Conducted geotechnical surveys and detailed topography
« Constructed and operated 20 ha of pilot ponds and plant
« Built a 330-person camp
2019 - 2021 « Completed exploration drilling of untested areas in the southern portion of the tenement package

« Updated engineering, capital and operating cost estimates

« Completed a feasibility study assuming production of BG, TG, and PG lithium carbonate
« Completed Stage 1 production wells drilling

» Obtained the DIA permit to construct and operate Stage 1
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5.2 Historical Resource and Reserve Estimates

In 2012, a NI 43-101 Technical Report for Sal de Vida detailing a lithium and potassium resource estimate (Montgomery & Associates and GAI, 2012).
Most recently, a NI-43 101 Technical Report was prepared for the Project detailing an updated reserve as well as a reserve estimate (Allkem, 2022).

5.3 Historical Production

No formal production of lithium carbonate has occurred from the Project area. The only production of lithium carbonate has been from pilot plant operations.
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6. GEOLOGICAL SETTING, MINERALIZATION AND DEPOSIT

This section summarizes the deposit and geological setting of the Project.
6.1 Regional Geology

The regional geological setting is Altiplano Puna plateau, an area of uplift that began during the middle to late Miocene (10 - 15 Ma). Red-bed sediments
formed during the early to middle Miocene in areas of structural depressions. During the middle to late Miocene, a combination of thrust faulting, uplift and
volcanism led to the sedimentary basins becoming isolated. The Cordilleras and major watersheds bound the Puna area to the west and east.
Sedimentation in these basins began with the formation of alluvial fans at the feet of the uplifted ranges and continued with the development of playa
sandflats and mudflat facies.

In basin areas, the watersheds are within the basins; there are no outlets from the basins. Ongoing runoff, both surface and underground, continued solute
dissolution from the basins and concentration in their centers where evaporation is the only outlet. Evaporite minerals occur both as disseminations within
clastic sequence and as discrete beds.
6.2 Local & Property Geology

The lithologies in the Project area are summarized in Table 6-1 and showing in Figure 6-1.

Table 6-1 - Lithology Table.

Unit Age Description Note
Flows dated
Quaternary at0.754 + 0.2 | Clastic sediments, evaporites and basaltic lava flows
Ma
Cerro Galan Volcanic | 2.56 + 0.14 L Widespread occurrence in the area, and forms the eastern border of
Dacitic ignimbrites
Complex Ma the salar
Ratones Andesite 7.1+0.2Ma Andesites Volcano and flows
Tebenq_wcho 14£5and 11 Dacites and andesites Crop out in the southern border of the salar
Formation +1Ma
" . 5.86+0.14 . . - . A, .
Sijes Formation Ma Clastic sediments and evaporitic rocks Contains Rio Tinto’s Tincalayu borate deposit
Age date
ranges from . . .
Catal Formation 15.0 % 0.2 Ma Conglomerate wnh sanfjstone, and interbedded with ignimbrite
flows and volcaniclastic rocks
and7.2+1.4
Ma
Vizcachera Formation Conglomerates, sandstone, and red clays with gypsum
Geste Formation Middle Conglomerates and red sandstones
Eocene
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Unit Age Description Note
Ez:fin?aﬁ;nega Ordovician Greywacke, tuff and volcaniclastic sandstone Widespread along the eastern flank of the salar
Tolillar Formation Lower Paleozoic Volcaniclastic sandstone with subordinate sandstone beds Crop out along the northwestern border of the salar
izf::}l?:r:na Neoproterozoic i'\:;tirg g;?;cm;;q:11?::1,ocrggis(isliﬁmngs?;::::tda;rgpmh:gcr:l]i?;nes Located along the East flank of the Hombre Muerto Salar
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Figure 6-1 - Project Geology Map.
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6.3 Deposit Description
6.3.1 Introduction

Playa (salar) basins typically have closed topography and all drainage trends towards the interior of the basin. Generally, no significant groundwater
discharges from these basins. Most groundwater exits from the aquifer naturally by evapotranspiration, which is a combination of direct evaporation and
transpiration from vegetation. Surface waters that flow into the basin are either directly evaporated or enter the groundwater circulation system and are
subsequently evaporated. The entrained evaporation cycle subsequently concentrates fresh water on solutes. Over time concentrated brines can be
produced from aquifers at depth.

Within the salar, the brine concentration is typically most concentrated in the center of basin, within the evaporite core. Groundwater tends to be more
diluted along the margins where fresh water enters the basin and becomes more brackish as the freshwater mixes with brines.

Salar basin geometry and depths are typically structurally controlled but may be influenced by volcanism that may alter drainage patterns. Basin-fill
deposits within salar basins generally contain thin to thickly bedded evaporite deposits in the deeper, low-energy portion of the basin, together with thinly to
thickly bedded, low-permeability lacustrine clays.

Coarser-grained, higher permeability deposits associated with active alluvial fans are commonly observed along the edges of the salar. Similar alluvial fan
deposits, associated with ancient drainages, may occur buried within the basin-fill deposits. Other permeable basin-fill deposits that may occur within salar
basins include pyroclastic deposits, ignimbrite flows, lava-flow rocks, and travertine deposits.

Several of the salar brines of Chile, Argentina, and Bolivia contain relatively high concentrations of lithium, likely due to the presence of lithium-bearing
rocks and local geothermal waters associated with Andean volcanic activity. The conceptual model for the Hombre Muerto basin, and for its brine aquifer, is
based on exploration of similar salar basins in Chile, Argentina, and Bolivia.

6.3.2 Hombre Muerto Basin

The salar system in the Hombre Muerto basin is considered a typical mature salar. Such systems commonly have a large halite core and are characterized
by having brine as the main aquifer fluid at least in the center and lower parts of the aquifer system. Conceptual hydrogeological sections were prepared
incorporating the results of exploration drilling. The Hombre Muerto basin has an evaporite core that is dominated by halite. Basin margins are steep and
are interpreted to be fault controlled. The east basin margin is predominantly Pre-Cambrian metamorphic and crystalline rocks belonging to Pachamama
formation. Volcanic tuff and reworked tuffaceous sediments, most likely from Cerro Galan complex, together with tilted Tertiary rocks, are common along
the western and northern basin margins. In the Sal de Vida Project area, the dip angle of Tertiary sandstone is commonly about 45° to the southeast.
Porous travertine and associated calcareous sediments are common in the subsurface throughout the basin and are flat lying; these sediments appear to
form a marker unit that is encountered in most core holes at similar altitudes. Several exploration boreholes located near basin margins completely
penetrated the flat-lying basin-fill deposits, and have bottoms in tilted Tertiary sandstone, volcanic tuff, and micaceous schist.
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6.3.3 Hydrogeological Units

Results of core drilling indicate that basin-fill deposits in Salar del Hombre Muerto can be divided into hydrogeological units that are dominated by six
lithologies, all of which have been sampled and analyzed for both drainable porosity and brine chemistry, except for the micaceous schist. No brine
samples were obtained from the micaceous schist. The predominant lithologies, meters drilled, and number of analyses are summarized in Table 6-2. It is
worth noting that evaporite type rock is more predominant in the north part of the basin, currently lying under Posco mining concessions, purchased by
Galaxy in 2018.

For brine estimation purposes, travertine, tuff, and dacitic gravel were grouped together based on similar drainable porosity and expected similar hydraulic
conductivity. The grouping is not based on geological similarities.

Table 6-2 - Sample Data from Exploration Core Holes for Hydrogeological Units.

Predominant Lithology of logical Unit Number of Drainable WLy .Of e

Hydrogeological Unit Porosity Analyses Sy

Analyses
Clay 285.2 24 15
Halite, gypsum, or other evaporites 1,127 .1 100 130
Silt and sandy or clayey silt, and siltstone 449.6 50 48
Sand, silty sand, and sandstone 1,072.2 109 129
Travertine, tuff, and dacitic gravel 238.8 25 30
Micaceous schist 10.0 1 0
Total 3,182.9 309 352

DDH holes have been correlated to infer the lateral continuity of the different lithologies over the salar. Figure 6-2 is a plan view showing the location of the
vertical cross-sections provided in Figure 6-3 to Figure 6-6. It is worth noting that cross-section D-D’ (Figure 6-6) actually lies over Posco mining
concessions purchased from Galaxy in 2018. The same situation occurs with the north extension of cross-section A-A’ starting at approximately Well-
SVH10_06 heading north (Figure 6-3). Most of the evaporites described in Table 6-2 occur in thee Posco-held concessions.

59




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

Figure 6-2 - Hydrogeological Cross-Section Location Plan.
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Figure 6-3 - Hydrogeological Cross-Section A-A’.
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Figure 6-4 - Hydrogeological Cross-Section B-B’.
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Figure 6-5 - Hydrogeological Cross-Section C-C’.
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Figure 6-6 - Hydrogeological Cross-Section D-D’.
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Figure 6-7 shows stratigraphic columns within the mine concessions of the salar. In general, the stratigraphic sequence is characterized by a
predominance of clastic and volcaniclastic sediments with variable grain sizes and interbedded evaporites, tuff, and travertine. Surficial coarse-grained
sediments of the eastern sector are largely sourced from the Rio de los Patos alluvial sub-basin and grade to finer-grained sediments in the northwest and
western areas of the mine concessions due to the transition to a lower energy depositional environment. In addition, the northwest sector hosts a thick
evaporite unit due to increased historical evapoconcentration and subsequent mineral precipitation. At depth, unconsolidated sediments are found in all
highlighted areas and host lithium-rich brine. This sedimentary unit unconformably overlies basement rock which is mainly inferred from geophysical
surveys; on the western side of the properties, Tertiary basement rock is deduced from neighboring outcrops, while Precambrian bedrock on the eastern
side corresponds to the Pachamama Metamorphic Complex.

Northwest West East
Silt and sandy or clayey siltt Silt and sandy or clayey silt Sand and silty sand
Halite or other evaporites Silt and sandy or clayey
Halite o other evaporites silt, and siltstone

Tuff, dacitic gravel, and

traverting
Tuff and dacitic gravel Tuff, dacitic gravel, and
traverting
Sand, silty sand, and Sand, silty sand, and
sandstone sandstone

Sand, silty sand, and
sandstone

Tertiary basement Tertiary basement Precambrian basement

Figure 6-7 - Generalized Stratigraphic Columns?

2 Notes: the unit representation is simplified, and the scale is not exact. The northwest, west, and east stratigraphic columns are largely based on the
SVH10]07, SVH11-24, and SVH11-16 well logs, respectively.
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6.4

Deposit Model

The deposit model is summarized from Munk et al. (2016) and Houston et al. (2011). Lithium is found in four main types of deposits:

Pegmatites.

Continental brines.

Hydrothermally altered clays.

Oil-petroleum deposits within salty and brine waters underneath hydrocarbons reservoirs.

Continental brine deposits typically share the following characteristics:

Located in semi-arid, arid, or hyper-arid climates in subtropical and mid-latitudes.

Situated in a closed basin with a salar or salt lake. Salars or salt crusts are common where brines exist in subsurface aquifers.

Occur in basins that are undergoing tectonically driven subsidence.

Basins show evidence of hydrothermal activity.

Have a viable lithium source (e.g., high-silica volcanic rocks, pre-existing evaporites and brines, hydrothermally derived clays, and hydrothermal
fluids). The nearly 5,900-m-high resurgent dome of the Cerro Galan caldera may be an important recharge area for Salar del Hombre Muerto at
~4,000 m elevation.

Have an element of time-stability to allow the leach, transport, and concentration of lithium in continental brines.

The maijority of important lithium-rich brines are located in the “Lithium Triangle” of the Altiplano-Puna region of the Central Andes of South America (Figure
6-8) and are classified either as “immature clastic” or “mature halite” (Figure 6-9) types.
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Fewth Facific Ocean

Figure 6-8 - Lithium Triangle.
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Figure 6-9 - Schematic Showing Immature Clastic and Mature Halite Salars (Houston et al., 2011).

These salar classifications are based on:

The relative amount of clastic versus evaporite sediment.

Climatic and tectonic influences, as related to altitude and latitude.
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. Basin hydrology, which controls the influx of fresh water. The immature clastic classification refers to basins that generally occur at higher
(wetter) elevations, contain alternating clastic and evaporite sedimentary sequences dominated by gypsum, have recycled salts, and a general
low abundance of halite.

The mature halite classification refers to salars in arid to hyper-arid climates that reach halite saturation and have a central halite core. Houston et al.
(2011) note that a key input is the relative significance of aquifer permeability which is controlled by the geological and geochemical composition of the
aquifers. Munk et al. (2016) observe that immature salars may contain easily extractable lithium-rich brines simply because they are comprised of a
mixture of clastic and evaporite aquifer materials that have higher porosity and permeability.

In the Salar del Hombre Muerto, a mature sub-basin exists to the west as a result of moderately evolved brines decanting from an immature eastern sub-
basin over a subsurface bedrock barrier (Houston et al., 2011). A conceptual model for brine development is provided in Figure 6-10. Economically
extractable lithium brines typically contain a minimum of 100 mg/I lithium concentration to more commonly 250 mg/I or more lithium. Common inflow
waters may contain lithium concentrations in the range of 1 - 10 mg/l or less range. The combined effects of evaporation and precipitation of evaporite
minerals concentrate the inflow waters by many orders of magnitude over time and the time-integrated flux of water through the basin must be sufficient to
create a lithium brine deposit that contains sufficient total lithium to be economic, irrespective of lithium concentration.
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Figure 6-10 - Schematic Brine Deposit Model Similar to the Sal de Vida Project (Munk et al., 2016).

6.5 Comments on Geological Setting, Mineralization, and Deposit Types

The knowledge of the geological setting of the salar and the associated hydrogeological systems is sufficient to support the Brine Resource and Reserve
estimates. The recent drilling program of Phase 6 wells confirms the conceptualized geological setting and location of brine-bearing salar sediments. New
lithologic data from cuttings and geophysical surveys confirm lithium-rich brine mineralization.

The Sal de Vida deposit shares the six common characteristics of a brine system, as outlined by Munk et al., (2016). In the opinion of the employees of
Montgomery & Associates, the brine system deposit model would be a reasonable basis for the design of additional exploration programs.
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7.EXPLORATION

This section summarizes exploration conducted in support of the Project.

7.1 Historical Exploration

Historical exploration activities are summarized in Chapter 5.1 - Historical Exploration and Drill Programs, and the following sub-sections detail specific
surveying, geophysical, drilling, and sampling activities that have been conducted to support the Project.

7.2 Grids and Surveys

Four generations of topographic surveys were completed (Table 7-1). The 2012 survey was conducted by former owner Lithium One, where the remaining
three surveys were conducted by Galaxy Lithium. The two 2020 surveys were used to locate drill collar locations and to provide sufficiently accurate data
for engineering design purposes.

Table 7-1 - Topographic Surveys.

Operator/Contractor Purpose Date Note

Survey tied-in to survey station P.A.S.M.A. (Instituto Geografico Nacional, Red de Apoyo al Sector

2012 Minero Argentino) Punto 08-008 (Vega del Hombre Muerto) of the Argentine grid, using POSGAR 94 with

Gauss-Kruger projection

Galaxy/PDOP- Topografia Minera de Dirill collar geo- 2020 Survey tied-in to the Instituto Geografico Nacional (IGN) network using the Salta (UNSA), Tinogasta
Salta referencing (TGTA) and Alumbrera (ALUM) stations as well as to Galaxy’s three survey stations

East and south zone drone flights covering 4,500 ha. Nine flight plans covering ~500 ha each, which

were processed individually and stitched together using ArcGIS Desktop Advanced 10.8 software.

Quality control points were measured every 200 - 350 m with the GPS units. Data were obtained and

processed using the GEOIDE- Ar16 gravimetric geoid model developed by IGN and Trimble Navigation

Standards. Final data were converted to AutoCAD for engineering.

Southwest zone drone flights covering 2,595 ha. Quality control points were measured every 250 - 300

Construction 2021 m with the GPS instrumental. Results were presented with a DEM in tif format, contour lines with

equidistance every 20 cm and 50 cm, in “.shp” and CAD format.

Drill collar geo-

PDOP-Topografia Minera de Salta ;
referencing

Galaxy/Grupo Territorio - Ingenieria, Engineering desian 2019-
Agrimensura y Ambiente 9 9 9 2020

Galaxy/Enzo Lotta Servicios de
Agrimensura

7.3 Geophysical Surveys

A number of geophysical surveys have been completed and are summarized in Table 7-2. The gravity survey locations are shown in Figure 7-1, the vertical
electric sounding point locations in Figure 7-2, transient electromagnetic survey profile line locations in Figure 7-3, and 2D and 3D reinterpretation of depth
to basement rock at Sal de Vida Project is shown in Figure 7-4 and Figure 7-5 respectively.
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Operator/Contractor

Quantec Ltd.

Survey Type

Gravity

Date

2009, 2010

Table 7-2 - Geophysical Surveys.

Note
96 linear km across the eastern sub-basin to provide information on bedrock by density. Results suggested
that the deepest part of the basin was in the center of the western sub-basin, where salar deposits may be
as much as 380 m thick.

Geophysical Exploration and
Consulting S.A.

Vertical electrical
sounding

2010

Conducted to investigate brackish or raw water-brine interface conditions beneath the margins of the
Hombre Muerto basin, along alluvial fans, and adjacent to the Rio de los Patos. Data interpretations suggest
that highly conductive material, possibly brine, is present beneath alluvial fans along the basin margins. The
following resistivity ranges were used for brackish water/salt water- bearing formations and brines: 1
ohmmeter (ohm-m) < apparent resistivity < 15 ohm-m: brackish water-bearing formations; apparent
resistivity < 1 ohm-m: sea water, geothermal fluids, and brine-bearing formations.

Quantec Geoscience
Argentina S.A.

Transient electro-
magnetic

2018

127 measurements in five profiles. The acquired data are of high quality, and the inversion results provide a
good representation of the subsurface resistivity distribution to depths ranging from approximately 100 -
>400 m, varying in association with the conductivity. The surveys detected resistivity ranging from <1 ohm-
m to approximately 1,000 ohm-m. Several conductive zones of resistivity of <1 ohm-m were detected.

Mira Geoscience

3D Gravimetry

2021

Objective of Project was to generate a revised depth to basement interpretation of gravity data for the Sal
de Vida area in Argentina, using geologically constrained 3D gravity forward modelling and inversion
techniques. Interpretation was constrained by supporting data, including outcrop, drilling, transient
electromagnetics (TEM), and DC resistivity soundings (Vertical Electric Soundings, VES). All supplied data
was imported and registered in GOCAD Mining.

Data compiled comprised is:

- Topographic data

- Geological maps showing basement outcrop

- Interpreted cross-sections

- Drill data, including petrophysical data on drillhole samples (density and porosity)

- Surface sample petrophysical data (Sharpe, 2010).

- Geophysical data

-TEM

- Gravity

- VES
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Figure 7-1 - Location of Year 2021 Gravity Survey Lines.
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Figure 7-2 - Location Map, Vertical Electric Sounding Points3.

3 Figure from GEC Geophysical Exploration & Consulting S.A., 2010. Green represents VES readings and red proposed drill holes. Red triangles represent
core holes.
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Figure 7-3 - Location Map, Transient Electromagnetic Survey Profiles.
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Prior to the drilling of the eight production wells in the east wellfield in year 2021, most of the drillholes at Sal de Vida have not encountered basement rock.
Only transient electromagnetic and vertical electric sounding surveys have occurred to approximate depth to bedrock. Due to the uncertainty of depth to
bedrock, Allkem contracted Mira Geoscience to interpret depth to basement using interpretation of available supporting data. Coordinate system used in
this project was POSGAR, Argentina Zone 3, and interpretation and model development were carried out in GOCAD Mining Suite, which consists of a 3D
forward modelling and inversion algorithm for gravity and magnetic data that operates on a geological model. The data compiled in this 3D Model project
included:

Topographic data.

Geological maps show basement outcrops.

Interpreted cross-sections.

Drill data, including petrophysical data on drillhole samples (density and porosity).
Surface sample petrophysical data (Sharpe, 2010).

Geophysical data from TEM, VES, and Gravity surveys.

Figure 7-4 - 2D Plan View of Sal de Vida Basement Map4.

4 Tertiary Basement is indicated in green and in the Precambrian Basement is indicated in brownish yellow.
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Figure 7-5 - 3D Model Update Outcropping Cerro Ratones Northeast EdgeS.
7.4 Pits and Trenches

Pits and trenches were used to establish the presence of lithium-bearing brines in the Project area, and the information collected is superseded by drill
data.

The first campaign was completed by Lithium One in 2009 to verify if there were brines within the concessions. Mapping and observation of the exploration
pits indicated the presence of a free-flowing aquifer transmitted through at least one poorly sorted sand and silt horizon.

A second, more detailed set of 42 trenches were excavated by Lithium One within an area of approximately 75 km2, providing an average density of one
sample per 1.5 km2. Not all of these trenches are within the current Project area. The chemistry of the fluids sampled in the trenches confirmed that there
was only one brine type within the salar, originating from the evaporation of influent waters.

The final pit phase was conducted in 2009-2010 by Lithium One, with 21 near-surface samples collected from excavated pits. The samples were used to
obtain information on the basic physical parameters of each brine sample (e.g., pH, density, electrical conductivity, TDS, temperature, Eh).

5 Tertiary Basement is indicated in green and the Precambrian Basement in gray with a 1:3 vertical exaggeration.
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7.5 Drilling

Drilling was conducted in several phases. These were broken out into Phase 1 to 6, with Phase 1 commencing in 2009, and Phase 6 in late 2020 as part of
the East Wellfield development. The drill programs are summarized in Table 7-3, and drill collar locations are provided in Figure 7-6. Drilling Phases 1, 2,
and 3 were conducted by Lithium One; Phases 4, 5, and 6 were conducted by Galaxy Lithium.

7.5.1 Phase 1

The drilling contractor for the core program was Energold Drilling Inc., (Energold) headquartered in Vancouver, Canada and based out of Mendoza,
Argentina. The drill rig used for wells SVH10_05 - SVH11_15 was a DDH Energold Series 3 type. Core holes recovered HQ core sizes (63.5 mm core
diameter), and, if needed to suit drilling conditions, were reduced to NQ (47.6 mm). HWT (71 mm) casing was installed in the drill holes.

Brine wells SVH09_01 and SVH09_02 were drilled by Hidroplus S.R.L. (Hidroplus) using conventional air circulation. These wells could not be cased and
were abandoned. Wells SVH10_03A through SVH10_04B were drilled by Ernesto Valle, S.R.L., a firm based in the city of Salta, using conventional
circulation mud-rotary drilling methods, and were cased with 4.5-inch PVC screened casing and gravel pack filter.

7.5.2 Phase 2

The core drilling contractor was Energold. Core holes recovered HQ core sizes (63.5 mm core diameter), and, if needed to suit drilling conditions, were
reduced to NQ (47.6 mm). All core holes were cased with 2-inch (50.8 mm) PVC casing for use as monitor wells. The measured depth to water below the
land surface was 3 m for all wells.

Drilling contractors for the brine and reverse circulation (RC) wells were Companiia Argentina de Perforaciones S.A. (CAPSA), from Mendoza, Argentina,
and Andina Perforaciones S.A. (Andina), based in the city of Salta, Argentina. All brine exploration wells were cased with 8-inch (203 mm) PVC casing,
except well SVWW11_07, which was cased with 6-inch (152 mm) PVC casing.

7.5.3 Phase 3

The drilling contractor was Andina. Some wells were designed to be pumping wells and some were designed to be observation wells for long-term tests. All
wells were drilled by conventional mud rotary circulation. Drilled borehole diameters were 17.5 inches (444.5 mm), 12.25 inches (311.2 mm) and 8 inches
(203.2 mm). Once drilling was completed, 8-inch (203.2 mm) and 2-inch (50.8 mm) blank PVC casing, and slotted PVC well screens were installed (slot
size 1 mm) for monitoring wells. The pilot production wells were cased with 10-inch (254 mm) blank PVC casing and a PVC well screen (slot size 1 mm).
Gravel pack (1 -2 mm and 1 - 3 mm diameters) was installed in the annular space surrounding the well screen. A bentonite seal was installed above the
gravel pack, and fill material was placed up to the level of the land surface.
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7.5.4Phase 4

A single exploration well was drilled by Andina using a rotary drill rig and completed with 10-inch PVC casing and gravel pack filter.

7.5.5Phase 5

The exploration wells were completed by Andina (SVWW18_25) and Hidroper S.R.L (SVWW18_26) using a rotary drill rig and completed with 8-inch PVC
casing and gravel pack filter.

7.5.6 Phase 6

The drilling contractor was Cono Sur Drilling, a division of Energold Drilling. The operation occurred from December 2020 to November 2021. All wells were
designed to be part of the first production wellfield to provide brine to the evaporation ponds as part of the process to concentrate the brine. The wells were
drilled by conventional mud rotary circulation. Drilled borehole diameters were 24 inches (609.6 mm), 16 inches (406.4 mm) and 8.75 inches (222.25 mm).
Once drilling was completed, production wells were cased with 10-inch (254 mm) blank PVC casing and a PVC well screen (slot size 0.75 mm). Gravel
pack (1 - 2 mm and 1 - 3 mm diameters sand) was installed in the annular space surrounding the well screen. A bentonite seal was installed above the
gravel pack, then cement and fill material were placed to the level of the land surface.

A freshwater well was constructed by Cono Sur Drilling Co. during Phase 6. This well was labeled as SVFW21_21 and the drilled borehole diameters were
16 inches (406.4 mm) and 8.75 inches (222.25 mm). Once drilling was completed, the production water well was cased with a 10-inch (254 mm) blank
PVC casing and a PVC well screen (slot size 0.75 mm). Gravel pack (1-2 mm) was installed in the annular space surrounding the well screen. The upper
part of the well was sealed with cement.

Location coordinates and construction information for the production wells and freshwater well are given in Table 7-4.
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Drilling

Phase

Duration

Table 7-3 - Drill Summary Table.

Max Depth
(m)

Comments

Nine conventional core holes. Core was logged, recovery recorded, and the holes were analyzed for

SVH11_15 drainable porosity and brine chemistry. Results from Phase 1 indicated that basin-fill deposits in Salar
Core holes 271.0 L : . X A N N )
Phase 2009 to 149.0 m del Hombre Muerto could be divided into hydrogeological units dominated by five lithologies, all of which
1 early 2011 had been sampled and analyzed for drainable porosity.
v Brine Six small diameter shallow wells were completed and one well (SVH10_04B) was used for pilot plant
. SVH10_04B : N N p N 3 - . L
exploration 1,070.2 63 O_m brine supply. Work included geological control with cutting sampling and lithological description and
wells ) physical-chemical analysis of brine samples.
Six core holes. The measured depth to water below the land surface was 3 m for all wells. Analytical
results for drainable porosity and brine chemistry are available for all core holes. For each core hole,
SVH11_24 ) - . X
Core holes 894.3 = electrical conductivity and temperature were measured at 2-5 m intervals using an Aquatroll 200
195.24 m : . ; . L
Phase downhole electrical conductivity probe. Using the results from the downhole electrical conductivity
2011 ) ¥ - . . ) .
2 profiles, it was possible to identify raw-water influences in the upper part of four core holes.
ex Elgg::;ion 1.440.0 SVWW11_13 | Nine brine exploration wells and one reverse circulation (RC) well. Short-term pumping tests were
levells T 165.0m completed on brine exploration wells SVWW11_02 and SVWW11_04 to SVWW11_13.
Five wells. Short-term (24-hour) pumping tests were conducted at each well. The pumping rate was
measured using a Krohne magnetic flowmeter. Water- level measurements were taken using both
Brine electric water level sounders, and non-vented in-situ LevelTroll pressure transducers/dataloggers.
Phase . SVWW12_16 | Water level recovery after pumping was measured for all wells for a period of time at least equal to the
2012 exploration 651.0 . . X .
3 175.70 m pumping period. Distance from pumped wells to observation well ranged from 25-130 m. Drawdown
wells X L . S
data were analyzed for aquifer transmissivity. The results confirmed potential for production in the
western and eastern areas. A recommendation was made to perform 30-day pumping tests in both
areas and confirm the viability for long-term production.
Brine One well completed. Activities included geological wireline logging with spontaneous-potential, long
Phase 2017 exploration 158.5 SVWP17_21 | and short induction, sample splitting, lithological descriptions, and downhole brine sampling. Results
4 F\)/vells : 158.49 m from this well confirmed that the tested zone had production potential and a recommendation was
made to perform a 30-day pumping test in this area and confirm the viability for long-term production.
Two wells completed. Short-term pumping tests conducted. Brine samples were obtained at regular
September . . . L
Brine intervals from the discharge pipeline. Drawdown and recovery data were analyzed. The laboratory
Phase 2018 to . SVWP18_25 . N )
exploration 535.0 results support the interpretation that the wells may have been perforated in both the upper
5 March 303.0m . - - d . . : )
2019 wells freshwater aquifer and the lower brine aquifer. This program provided geological and brine chemistry

data that were used to characterize the southeastern area.
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Drilling

Phase

Commenced using a Rosemount magnetic flowmeter and a v-notch tank. Water- level measurements were taken
in Q4 2020. | Production 20217 SVWP21_02 | using both electric water level sounders, and non-vented Solinst® Levelogger pressure
Finalized in Wells e 307.0m transducers/dataloggers. Water level recovery after pumping was measured for all wells for a period
Phase Q4 2021. of time at least equal to the pumping period. Distance from pumped wells to observation well ranged
6 from 6.74-2,438 m. Drawdown data were analyzed for aquifer transmissivity. This program was
planned to develop the first production wellfield to provide brine to the evaporation ponds as part of
the process to concentrate and obtain lithium from the brine.
Commenced : . AT
3 One fresh water well completed, located in the southeast area of the properties. Activities included
in Q4 2021. Fresh 42.0 SVFW21_21 eological wireline logging with long and short resistivities, conductivity, gamma ray, temperature. Data
Finalized in | Water Well : 420m | gecogicals 9ging with ‘ong ' 9 . temp :
Q12022. from pumping test are still pending.

Duration

Max Depth

Comments

Eight wells completed. Activities included geological wireline logging with spontaneous-potential, long
and short induction, borehole magnetic resonance, spectral gamma ray and lithological descriptions.
Short-term (36- 72hour) pumping tests were conducted at each well. The pumping rate was measured
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References
Historical Wells
Drilling method, Execution year
DDH, 2010
DDH, 2011
Reverse Air, 2011
Rotary, 2010
Rotary, 2011
Rolary, 2012
Rotary, 2017
Rotary, 2018
Rotary, 2020
* Rolary, 2021
- Internal tracks

Figure 7-6 - Drill Collar Location Map.
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Table 7-4 - Summary of Well Construction Information for Production Wells and Fresh Water Well.

Well Coordinates? Borehole Production Casing
Borehole ID . . Altitude Depth Drilled L Screened
Northing Easting (masl)> (m bls)e Dia. (in) Depth (m, bls) Intervals (m bls)
24 0-102
SVWP21_01 7,195,209 3,411,502 397240 L4 0102 10 0-230 117.9-223.9
- T B T 16 102 - 233 ’ ’
8% 0-240
24 0-91
SVWP21_02 7,194,884 3,412,559 3,972.70 16 0-303 10 0-299.9 1231-170.2&
176.9 - 293.78
8% 0-307
24 0-65
SVWP21_03 7,194,301 3,411,664 3,973.70 16 0-182 10 0-177 8?'51_51 :_3?'761&
8 % 0-202 )
24 0-84
SVWP21_04 7,193,909 3,412,798 3,973.80 16 0-226.7 10 0-223.7 878 -_122197'15& 135
8 % 0-236 i
24 0-875
SVWP21_05 7,193,289 3,411,643 3,973.10 16 0-208.3 10 0-202.2 904-137.4 &
143.2-190.2
8% 0-212
24 0-86
SVWP21_06 7,192,906 3,412,771 3,973.80 16 0 - 264 10 0-252.8 8113 ; 12(:124?
8 % 0-267.7 ) )
2 87.4-140.7 &
SVWP21_07 7,192,294 3,411,658 3,973.60 16 0-12 10 0-235.1 - y
146.3 - 229
8% 0-58
24 0-92
18 92-98 111.9-159 &
SVWP20_08 7,191,901 3,412,781 3,975.60 16 0-280 10 0-270.4 170.8 - 264.3
8% 0- 307
24 ---
SVWF21_21 7,187,411 3,409,970 3,980.00 16 0-42 10 0-33.7 40-275
8% 0-36

Notes: a = Coordinates on UTM system (Universal Transverse Mercator), Datum GAUSS KRUGGER-POSGAR 07.
b = meters, ams| = above mean sea level
¢ = meters, bls = below land surface

7.5.7 Logging and Recovery

Unwashed and washed drill cuttings from the exploration and RC wells were described and stored in labelled plastic cutting boxes. Core was described at
1-m intervals. Downhole geophysical logging was completed for the Phase 2 to Phase 5 programs, and consisted of gamma ray, resistivity, spontaneous-
potential surveys, and borehole magnetic resonance and spectral gamma ray which was conducted in wells SYWP21_01, SVWP21_06, and SVWP21 07
during Phase 6 of drilling program.
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Recovery percentages of drill core were recorded for each core hole; percent recovery was excellent for the majority of the samples obtained, except for
weakly cemented, friable clastic sediments. General summary of downhole geophysical survey conducted during initial phases of drilling program is shown
in Table 7-5, more detail downhole geophysical survey including BMR survey conducted in Phase 6 of this last drilling campaign is shown in Table 7-6.
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Table 7-5 - Summary of General Geophysical Survey Conducted on Phases 2, 3, 4, 5, and 6 of Drilling Program®.

Wells SP RS RL BMR DPOR TPOR CAL U/KITh EC T Acoustic Imaging

SVWW11-04 X
SVWW11-06
SVWW11-08
Wells SVWW11-10
from SVWW11-12
Phase SVWW11-13
2,3, SVWM12-14
4, and SVWP17_21
SVWW18 25
SVWW18 26
SVWF12-19
SVWF12-20
SVWP21_01
SVWP21 02
SVWP21 03
Wells SVWP21_04
Ff:::e SVWP21 05
6 SVWP21_06
SVWP21_07
SVWP21 08
SVWF21-21

8

XX XXX |Xx

XXX XXX XX [X][X]|X

x

XXX [ XXX X
x
x

DX XXX XXX XXX XX [ XXX [ X [X

XXX XXX XXX XXX X [X XX [

XXX XX | X [X[>x]|X

x
XXX [X
XXX [X

x

6 GR = Gamma Ray; SP = Spontaneous Potential; RS = Short Normal Resistivity; RL = Long Normal Resistivity; BMR = Borehole Magnetic Resonance;
DPOR = Drainable Porosity; TPOR = Total Porosity; CAL = Caliper; U/K/Th = Uranium, Potassium, Thorium; CE - Electrical Conductivity; T = Temperature.
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Table 7-6 - Summary of Geophysical Surveys Conducted During Phase 6 of the Drilling Program.

Borehole Ge;zrr\‘)’/:;cal Geophysical Logs
Specific
Borehole . Normal Spontaneous- Yield/ Electric
ID ia. Ceen Resistivity Potential Specific i Conductivity
Drilled Depth (m bls)a Depth (m . Rays Depth
btoc)b Depth (m Depth (m Retention (m btoc)b Temp. Depth
btoc)b btoc)b Depth (m (m btoc)b
btoc)b
24 0-102
SVWP21_01 17 0-102 17-03-2021 0-235 3-237 3-227 8-238 8-235
- 16 102 - 233
8 % 233 - 240
24 0-91
svwp21_02 |16 91-140 190420215 | 140-3013 | 90-3016 90-3016 90-3024 | 90-3016
8% 140 - 307
VWP21_03 17 0-68 06-10-2021 12.5-197 12.5-199 - not surveyed 0-197 not surveyed
~ 8% 0 - 202
17 0-80 10-02-2021 &
SVWP21_04 3% 0-236 12-02-2021 8-211 3-227 3-227 --- 8-212 8-212
SVWP21_05 81; 12 : 156 06-07-2021 12-192 12-196 --- not surveyed 0-192 not surveyed
24 0-85
SVWP21_06 16 0 - 256 227;?(?:23;1& 11-260 0-264 --- not surveyed 0-260 0-263
8% 0-267.5
SVWP21_07 24 0-76 01-09-2021 76 - 237 76 - 238 82.5-236 0-235 0-238
~ 8 % 0 - 250
SVWP20_08 17% 0-17
Run 1 8% 171295 28-12-2020 0-124 0-124 0-124 - 0-124 0-70
SVWP20_08 18 0-98
Run 2 8% 98-307 13-01-2021 0-255 - - --- 0-305 -
SVWF21_21 16 0-42 19-10-2021 1.7-36 53-31.0 - 6.9-32.3 0-333
- 8% 0-36
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7.5.8 Collar Surveys by Lithium One

A professional collar survey was conducted in 2011 of core holes SVH10_05 through SVH11_28, exploration wells SVWW11_01 through SVWW11_08, and
RC drill hole SVRC11_02 was conducted using a Trimble differential global positioning system (GPS) instrument. The remaining exploration wells
(SVWW11_09 through SVWW11_13) and RC drill hole SVRC11_03 were surveyed using hand-held portable GPS equipment.

7.5.9 Collar and Downhole Surveys by Galaxy Lithium

Collars since 2011 have been surveyed by Galaxy personnel using a differential GNSS instrument. Over the years 2020/2021, core holes SVH10_05
through SVH11_28, exploration wells SVWW11_01 through SVYWW11_08, RC drill hole SVRC11_0240, SVWW11_09 through SVWW11_13, and RC drill
hole SVRC11_03 were measured obtaining high precision position corrections, including production wells SVWP21_01 through SVWP21_08. The North
and East coordinates, elevation above ground level, elevation at the wellhead and stick-up elevation were provided, through the RTK method, linked to the
official reference system and reference frame.

During the exploration program, downhole electrical conductivity surveys were conducted at many of the wells after completion and boreholes to identify
fresh water and brine-bearing parts of the aquifer. Following installation of 2-inch PVC in the exploration core holes, and after waiting several weeks for the
brine inside the casing to equilibrate to the surrounding aquifer, a downhole electrical conductivity profile was conducted at the core holes and selected
wells. Electrical conductivity is a measure of the water’s ability to conduct electricity and is an indirect measure of the water’s ionic activity and dissolved
solids content. Electrical conductivity is positively correlated with brine concentration. The purpose of the profiles was to:

e Determine the electrical conductivity profile and identify potential freshwater influence and low density.
e Provide additional verification for the chemistry profiles generated from depth-specific samples.

For each core hole, electrical conductivity and temperature were measured at 2- to 5-meter intervals using an in-situ brand Aquatroll 100 downhole
electrical conductivity probe. The probe was calibrated with a standard solution before each survey. Three 1-minute measurements were obtained at each
depth station; the average of the three measurements was used to generate the profile. Measurements were taken only while lowering the probe through
the column of brine.
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During later phases of drilling other wells were also surveyed for temperature and electrical conductivity using similar style Aquatroll probe for the purposes
explained above. Downhole temperature and electrical conductivity surveys were completed on core holes SVH11_16 and SVH11_24 to SVH11_28. For
each core hole, electrical conductivity and temperature were measured at 2-5 m intervals using an Aquatroll 200 downhole electrical conductivity probe.
Three measurements were obtained for one minute each at each depth station; the average of the three measurements was used to generate the profile.
Measurements were taken only while lowering, not raising, the probe through the column of brine, to minimize disturbance of the fluid column during
measurements.

7.6 Hydrogeological and Hydrological Studies

The most notable source of fresh water to the Salar del Hombre Muerto is the Rio de los Patos drainage that enters the basin from the southeast. Depth
specific sampling from core holes in this area show brackish water from the water table to around 60 m depth, and brine concentrations comparable to
other parts of the basin below 80 m depth. Because field data in this area are sparse, the density profile of the aquifer is uncertain in the farthest southeast
part of the property where aquifer water quality may have a future effect on long-term pumping of the proposed East Wellfield.

Hydraulic conductivity in the vertical direction of groundwater flow (Kz) is typically less than hydraulic conductivity in the horizontal direction (Kh). For
layered sediments, such as occur in the Salar del Hombre Muerto, the ratio Kz/Kh is commonly 0.01 or less (Freeze and Cherry, 1979). The low vertical
permeability of the salar sediments, combined with the density difference between surface water inflow and deep brine, restrict the vertical circulation of
fresh water entering the salar from the Rio de los Patos.

Water density is typically observed to increase with depth. Fresh or brackish waters are observed within the upper 50 m of the aquifer in some locations,
typically near the margins of the salar and in the south where the Rio de los Patos enters the basin. Results of exploration activities suggests that most of
the brackish and fresh water in the system stays in the upper part of the aquifer system, partly because it is less dense, and because fine-grained
lacustrine sediments restrict downward flow. It is possible that there is some deeper freshwater input into the basin, but no fresh or brackish water zones
have been observed at depth in any of the exploration holes.

Sal de Vida’s brine chemistry has a high lithium grade, low levels of magnesium, calcium and boron impurities and readily upgrades to battery grade lithium
carbonate. Dense brine was observed as the interstitial fluid at all depths in the basin, typically increasing brine density with depth. In addition, although
there is no borehole data currently to support this, it is anticipated that dense brine will also be located in the lower parts of the older rock units that form
the margins of the basin.
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7.6.1 Short-Term Pumping Tests

The following sub-sections describe the pumping tests conducted in support of the Project. Hydrological pump testing under operating conditions has
demonstrated excellent brine extraction and aquifer recharge rates to support the production design basis.

7.6.1.1 Phase 2

Short-term pumping tests were completed on brine exploration wells SVWW11_02 and SVWW11_04 to SVWW11_13. All brine exploration wells were
equipped with temporary submersible electric pumps, and short term (24-hours or less) pumping tests were conducted at each well to measure aquifer
transmissivity, obtain a representative brine sample, and provide design data for future, higher-capacity, production wells.

Installation depths for the submersible pumps at each tested brine exploration well ranged from 32 - 91.5 m. A short step-rate pre-test was conducted at
most wells to determine the pumping rate for the constant rate tests. Typically, a Krohne magnetic flowmeter was used for pumping rate measurements.
Water-level measurements were taken using electric water-level sounders and non-vented LevelTroll pressure transducer/dataloggers. Pressure transducers
were adjusted to compute the water-level drawdown using a brine specific gravity of 1.2 g/cm3.

The pumping period duration was 24 hours for all constant rate tests, except the test for brine exploration well SVWW11_07, which was tested for 12.25
hours due to generator failure. Core drill holes, cased with 2-inch (50.8 mm) PVC, served as observation wells during pumping tests. The distance from
pumped wells to observation well core holes ranges from 14.1 - 70.4 m. Brine exploration well SVWW11_07 was in an area where there was no adjacent
core hole.

Raw-water inflows were noted in the upper part of core holes SVH10_08, SVH11_15, SVH11_16 and SVH11_27. For these wells, laboratory-specific
conductivity values were found to be similar to the results measured by the downhole probe. Core holes SVH10_08, SVH11_16 and SVH11_27 was located
on the eastern side of the basin where mountain-front recharge of raw water, and surface water inflows, were believed to enter the groundwater system.
Core holes SVH11_15 and SVH10_09 were located near the edge of a large alluvial fan in the southern part of the basin and showed profiles that suggested
raw-water influence in the upper part of the well. This could be due to raw-water infiltration from the Rio de los Patos into coarser fan sediments, or due to
precipitation recharge from the south.

7.6.1.2Phase 3

Most wells were equipped with temporary submersible electric pumps, and short-term (24-hour) pumping tests were conducted at each well. During testing,
the pumping rate was measured using a Krohne magnetic flowmeter. Water-level measurements were taken using both electric water level sounders, and
non-vented in-situ LevelTroll pressure transducers/dataloggers. Water level recovery after pumping was measured for all wells for a period of time at least
equal to the pumping period. Distance from pumped wells to observation well ranged from 25 - 130 m.
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Results confirmed potential for production in the western and eastern areas. A recommendation was made to perform 30-day pumping tests in both areas
and confirm the viability for long-term production.

7.6.1.3 Phase 4

Exploration well SVPW17_21, was equipped with a temporary submersible electric pump, and a short-term, 48-hour pumping test was completed.
SVWW11_07 served as an observation well with a distance from the pumped well of 6.13 m. The installation depth for the submersible pump was 90 m. A
short step-rate pre-test was conducted to determine the pumping rate for the constant-rate tests. Pumping rates were measured with a graduated bucket
and a stopwatch. Water-level measurements were taken using both electric water-level sounders, and non-vented LevelTroll pressure
transducers/dataloggers. The water-level recovery after pumping was measured for a period of 38 hours.

Results from this well supported that the tested zone had production potential and a recommendation was made to perform a 30-day pumping test in this
area and check long-term production viability.

7.6.1.4 Phase 5

Exploration wells SVWW18_25 and SVWW18_26 were equipped with temporary submersible electric pumps, and short-term pumping tests (48 hours for
exploration well SVWW18_25 and 24 hours for exploration well SVWW18_26) were conducted at each well. Installation depths for the submersible pumps
at each tested exploration well ranged from 85.5 - 89.0 m. A short step-rate pre-test was conducted at each well to determine pumping rate for the
constant-rate. Pumping rates were measured with a graduated tank and a stopwatch. Water level measurements were taken using both electric water level
sounders, and non-vented LevelTroll pressure transducers/dataloggers.

The water level recovery after pumping was measured for both wells for same number of minutes of pumping (2,880 and 1,440 minutes after the pump was
stopped). As there were no nearby wells, no measurement of water levels at observation wells could be taken.

During the tests at exploration wells SVWW18_25 and SVWW18_26, brine samples were obtained at regular intervals from the discharge pipeline.
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The laboratory results support the interpretation that exploration wells SVWW18_25 and SVWW18_26 may have been perforated in both the upper
freshwater aquifer and the lower brine aquifer. This program provided geological and brine chemistry data that were used to characterise the southeastern
area.

7.6.1.5Phase 6

All production wells were equipped with temporary submersible electric pumps, and short-term pumping tests were conducted at each well. Installation
depths for the submersible pumps at each tested production well ranged from 103.5 - 132.5 m. A short step-rate was conducted at each well to determine
pumping rate for the constant-rate. Pumping rates were measured with a graduated tank and magnetic flowmeter. Duration of constant-rate pumping test
was 36 hours for well SVWP21_02; 48 hours for wells SVWP21_01, SVWP21_05, SVWP21_06 and SVWP20_08; 52.5 hours for well SVWP21_03; and
72 hours for wells SVWP21_04 and SVWP21_07. Water level measurements were taken using both electric water level sounders, and non-vented
Levelogger pressure transducers/dataloggers.

The water level recovery after pumping was measured for the same number of minutes of pumping at wells SVWP21_01, SVWP21_04, SVWP21_05,
SVWP21_06 and SVWP21_07 (2,880 and 4,360 minutes after the pump was stopped). For wells SVWP21_02, SVWP21_03 and SVWP20_08 time for
water level recovery measurement exceeded the time of pumping ranging from 2,580 to 6,060 minutes. During testing water level was measured at
observation wells in the nearby wells at each location; however, observed water level drawdowns were too small to be used to compute hydraulic
parameters because the wells were too far from the pumped well.

During the tests at the production wells, brine samples were obtained at regular intervals from the discharge pipeline. A summary of pumping tests
conducted at production wells is given in Table 7-7.

Table 7-7 - Summary of Pumping Tests at Production Wells.

Well ID Pumping Start Pumping Duration Pre-pumping Water Average Pumping Drawdown at End of Pumping Specific Capacity
ETTY (hours) Level (m bls)! Rate (L/s)? (m) (L/s/m)3

SVWP21_01 08-09-2021 48 8.93 27.54 74.55 0.37
SVWP21_02 19-06-2021 36 10.18 26.1 67.12 0.39
SVWP21_03 22-08-2021 52.5 9.59 35.04 55.42 0.63
SVWP21_04 08-04-2021 72 10.81 17.8 87.55 0.2
SVWP21_05 31-10-2021 48 10.77 30.04 88.79 0.34
SVWP21_06 02-12-2021 48 11.43 33.34 42.98 0.77
SVWP21_07 15-11-2021 72 11.27 33.04 4.72 7

SVWP20_08 14-03-2021 48 12.25 26.1 52.6 0.5
SVWF21_21 --- --- --- --- --- ---

Note: T metre below land surface
2| /s = litres per second flowrate
3 L/s/m = litres per second per meter
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7.6.2 Long-Term Pumping Tests

Two long-term pumping test campaigns were undertaken to simulate wellfield production:

e Long-term pumping test, 2012: two 30-day tests in the western and eastern sub-basins (SVWW11_10 and SVWW11_13).
e Long-term pumping test, 2020: one 28-day test north of the eastern sub-basin (SVWP17_21).

7.6.2.12012 Tests

Additional investigations were conducted during 2012 in two areas of the basin where aquifer conditions appeared most favorable for long-term brine
production. Factors used to select these potential wellfield areas included favorable brine quality, comparatively large aquifer transmissivities and yield from
existing wells in these areas, and the presumed continuity and large extent of the favorable aquifer units. To better understand the potential of these two
areas, a pilot production wellfield program was designed and included new wells and 30-day aquifer tests. Long-term testing was conducted at exploration
well SYWW11_13 in a simulated eastern wellfield and at well SVYWW11_10 in a simulated southwestern wellfield:

e Exploration well SVWW11_13 was pumped at a constant rate of 15.2 L/s during the period August 27 to September 26, 2012. During testing, four
observation wells, SVH11_16, SVWM12_14, SVWP12_14, and SVWM12_15, were monitored for water-level changes.

e Exploration well SVWW11_10 was pumped at a constant rate of 9.8 L/s during the period October 19 to November 18, 2012. During testing, three
observation wells, SVH11_24, SVWP12_16, and SVWP12_17, were monitored for water-level changes.

Based on the results of the 30-day tests, the simulated wellfield locations are suitable for brine production at a rate of about 350 L/s. Because of the larger
transmissivity, the efficiency of a wellfield in the eastern sub-basin may be larger and therefore result in less pumping lift; however, brine grades were more
favorable, and brackish water influence was less in the western sub-basin.

Operational pumping rates were maintained throughout the pumping periods without significant encounters of subsurface hydraulic boundaries (i.e.,
positive, or negative boundaries caused by faulting or aquifer heterogeneities that could affect pumping water level trends). Transmissivity values were
consistent with previous shorter-term testing results, being 400 m2/day for exploration well SYWW11_13 and 110 m2/day for exploration well SVWW11_10.

In the simulated eastern wellfield area, storativity values on the order of 104 to 103, derived from observation wells during pumping at exploration well
SVWW11_10, were indicative of confined to semi-confined, leaky aquifer conditions.
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In the western wellfield area, due to anomalous water-level trends at observation wells during testing at exploration well SYWW11_13, storativity values
were uncertain. After long-term pumping in the production wellfields, when unconfined aquifer conditions are established, the specific yield was anticipated
to be on the order of 10-1.

The available data suggest that the horizontal conductivity (Kr) is one to two orders of magnitude greater than vertical conductivity (Kz), indicating that the
aquifer is horizontally stratified.

Analysis of brine samples collected daily during the 30-day pumping periods indicates averages as follows:

e Lithium concentration of 776 mg/l at exploration well SVWW11_13 and 840 mg/I at exploration well SVWW11_10; the standard deviation was 11
and 23 mg/l, respectively.

e Potassium concentration averaged 8,590 mg/l at exploration well SVWW11_13 and 8,351 mg/l at exploration well SVWW11_10; the standard
deviation was 103 and 105 mg/l, respectively.

e The magnesium to lithium ratio was 2.8 at exploration well SVWW11_13 and 1.84 at exploration well SVWW11_10.

Although hydraulic parameters indicated vertical stratification of the aquifer, the variance in critical brine chemistry parameters during the 30-day production
tests was small. Similarly, no dilution of produced brine was evident during the pumping periods.

Several downhole temperature and electrical conductivity profiles were collected at pumping and observation wells, before, during, and after the 30-day long-
term pumping tests in each wellfield. In general, although some variation between pre- and post-testing measurements were observable, the overall vertical
electrical conductivity profiles were mostly similar or the same for all the wells. Variations in scale may be due to the accuracy of the instrument. Overall,
results did not suggest that significant or demonstrable increases or decreases were observed as a result of pumping for 30 days.

For the 30-day pumping test at well SVWW11_13 in the southwestern wellfield, observation wells SVWP12_14 and SVH11_16 was measured for electrical
conductivity and temperature profiles during and after testing. For each observation well, the during- and post-pumping vertical profiles for both temperature
and electrical conductivity show the same shapes and shifts, particularly at observation well SVH11_16 where a dramatic shift is observed at a depth of
about 57 m. However, similarly to the observation wells in the southwestern wellfield, the absolute electrical conductivity values were slightly different during
and post-pumping profiles. For observation well SVH11_16, the post-pumping profile indicates a larger electrical conductivity, but for observation well
SVWP12_14, the profile indicates smaller electrical conductivity values. Although it is possible that a true change in chemistry occurred, because the
differences are relatively small and the profiles were measured only 24 hours apart, it is not believed that this would be sufficient time for inflow of denser or
less dense water to the well that would result in these changes. Therefore, the variation may be a function of instrument calibration or accuracy.

For the 30-day pumping test at well SVWW11_10 in the southwestern wellfield, the pumped well SVWW11_10 and observation wells SVH11_24,
SVWP12_16 and SVWP12_17 were measured for electrical conductivity and temperature profiles before and after testing. For pumping well SYWW11_10
and observation well SVH11_24, the pre- and post-pumping vertical profiles for both temperature and electrical conductivity are essentially the same.
However, for observation wells SVWP12_16 and SVWP12_17, the post-pumping electrical conductivity profile is slightly shifted toward lower electrical
conductivity values. Although it is possible that a true change in chemistry occurred, because the differences are relatively small (<10% variation), the
observed change may be a function of instrument calibration or accuracy.
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Based on 30 days of pumping at each wellfield, the results do not show any significant or obvious change in the aquifer water chemistry entering the
wellfields during the pumping period. Minor variations may be related to instrument sensitivity and/or water mixing within the borehole.

7.6.2.2 2020 Tests

Following the results from the 2012 long-term pumping tests, a long-term test was conducted at well SVWP17_21 in the northern end of the east wellfield,
which was undertaken during the period May-June 2020. The constant-rate test was planned as part of pond filling to take advantage of the opportunity to
obtain long-term pumping data in the northern part of the wellfield. The test work results were used to assist with numerical groundwater flow model
calibration. This basin sector is dominated by clastic sediments, with clay and sand in the upper part of the system and underlying coarse sediments
(mostly gravel and sand) in the lower part where pumping occurs.

Pumping was monitored for a total of 28.8 days. Mechanical problems with the generator interrupted pumping at that time and the test was terminated. The
28.8-day duration was considered adequate for reliable evaluation of the test results. During the test, water-level drawdown was measured at the pumped
well and at three observation wells, SVWP11_07, SVH11_27 and SVWP12_14, located at distances ranging from 6 - 3,300 m from the pumped well.

The flow rate was measured using a Rosemount mechanical flowmeter. The average flow rate measured during the test was 61.6 m3/hr, or about 17.1 I/s.
During the 28.8-day pumping period, short-term shutdowns of the pump occurred either due to generator malfunction or maintenance. These brief
shutdowns are not considered to affect the test results.

Water levels were measured using a pressure transducer and a sounder for the pumped well and observation wells. Field parameters (temperature, pH, and
electrical conductivity) were measured using a calibrated multiparameter instrument. Brine density was measured using a hydrometer. Barometric pressure
was also measured to correct water-level data for barometric changes. Pumped water was conveyed 1,250 m from pumped well SVWP17_21 to minimize
potential interference with testing and for filling existing evaporation ponds. During pond filling, Galaxy personnel moved the discharge to different locations
inside the ponds; this is not considered to have had an effect on testing.

During the test, 39 brine samples were collected. One early-time, and one late-time sample were sent to Alex Stewart Laboratories in Mendoza, Argentina
(Alex Stewart) for chemical analyses. Results of the laboratory results for these two samples indicate that the chemical composition of the brine did not
change during the pumping period; therefore, analysis of the remaining samples was not considered necessary.
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At the pumped well, transmissivity was calculated to be 260 m2/d using the drawdown measurements based on the Cooper and Jacob (1946) method.
Recovery data are considered more reliable in general because minor changes in water level due to pumping variations were not observed. Recovery
measurements at the pumped well were analyzed using the Theis (1935) recovery method; transmissivity was calculated to be 250 m2/d and is consistent
with the transmissivity value calculated using drawdown data.

The distant observation wells showed little to no drawdown. About 0.4 m of drawdown was observed during pumping at observation well SVWP12_14, and
about 7.7 m of drawdown was observed at observation well SVWW11_07. Similar to the pumping well, drawdown measurements at observation well
SVWW11_07 show evidence of flow rate changes and generator failures at the pumped well. A transmissivity value of 320 m2/d was calculated for
observation well SVWW11_07 using the Theis (1935) method). The operative transmissivity for the aquifer was calculated to be 250 m2/d.

7.6.2.32021 Tests

After production wells were completed in Phase 6, they were pump tested with temporary submersible electric pumps. Water level measurements were
taken manually with sounders, and Levelogger pressure transducers.

Constant discharge pumping tests were conducted at all 8 production wells; water level drawdown and recovery water levels were measured with same
instruments. Transmissivities and specific capacities were calculated for each production well. During testing, observation wells were used to measure
water levels; drawdown was too small to compute hydraulic parameters.

Wells SVPW21_06 and SVWP21_07 have the highest specific capacities of 0.77 and 7.0 liters per second per meter of water level drawdown (I/s/m)
respectively (Table 7-7).

Wells SVWP21_03 and SVWP21_07 have the highest transmissivity values of 220 and 600 m?/d respectively (Table 7-8).

Table 7-8 - Summary of Flowrates and Transmissivities from 2021.

Pump Well ID Ave:;?: (F;_‘,’;')'f i c°°pe"";“;%';'g::gsi‘:;"?m";x;‘;d (555) Theis Recovery Method (1935) Transmissivity (m2/d)?2
SVWP21 01 275 55 100

SVWP21 02 26.1 75 %

SVWP21 03 35 220 270

SVWP21 04 178 700 700
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Pump Well ID A"e";‘g: (FI’_‘,‘:;{""Q cooper‘J;;%‘;g::g:;y?mhg:’?fd ({528} Theis Recovery Method (1935) Transmissivity (m2/d)2
SVWP21_05 30 120 100
SVWP21 06 33 130 110
SVWP21 07 3 500 690
SVWP20_08 26.1 150 100

Note: T (L/s) = litres per second, flowrate
2 (m2/d) = square meter per day, transmissivity

7.6.3 Raw Water Wells

Two wells were completed in 2012 to identify and provide a source of raw water for mineral processing, and the camp. The wells were designed to be 8-inch
diameter freshwater production wells and could also serve as observation wells during long-term testing.

Wells SVWF12_19 and SVWF12_20 was drilled in the southern section near the Rio de los Patos. Each well was pumped at rates of over 20 I/s with very
little drawdown, suggesting a favorably large transmissivity.

Pumping resulted in groundwater that had an average specific electrical conductivity of 2,550 uS and a TDS content of 1,500 mg/l. Although this TDS value
is typically higher than accepted for drinking water purposes, these wells, or additional shallow wells in the area, are considered adequate to supply water
for treatment and ultimately processing at the design rates.

Each well was pumped at rates of over 20 I/s with very little drawdown, suggesting a favorably large transmissivity. The estimated raw-water requirement for
use in future brine processing is 20 - 40 I/s. The recommendation was to designate well SVWF12_19 for production and SVWF12_20 for monitoring, given
the proximity to the Rio de los Patos.

During Phase 6 of drilling program, a new raw water well SVFW21_21 was constructed during the period of October of 2021. Total depth was 42 m. The
initial bore hole was 8 % inches in diameter and it reached 36 m of depth. Downhole geophysical survey was conducted immediately after finishing
exploration drilling and the borehole was reamed to a diameter of 16 inches down to a depth of 42 m. The well screen was installed 33.7 m deep with
slotted PVC casing between 4 m of depth to 27.5 m. Gravel pack of 1-3 mm diameter were installed, and the well was developed. During the development,
water sampling and physico-chemical measurements on this well indicated that pH ranges from 8.9 to 9.4 values.

In February 2022 a short-term pumping test was performed to infer well productivity. The water table was 3.21 m. The maximum tested pumping rate during
the step-rate test was 50 I/s with a drawdown of 4.5 m. After the step-rate test a 36-hour production drawdown test followed by same time build-up was
performed to estimate aquifer properties. Interpretation by Theis’ and Cooper and Jacob’s methods gave a transmissivity value of 1,574 m2/d and a
storativity of 0.027, typical of unconsolidated unconfined aquifer systems.
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The recommendation is to designate well SVWF12_21 for production of raw water, to be used in the process plant and for camp consumption after to be
treated by the osmosis reverse plant to be installed in the area 4 (industrial facilities).

7.6.4 Stream Gauging

Stream gauging was conducted to quantify baseflow conditions, and to develop baseline measurements. Flows were measured in the Rio de los Patos, and
at the much smaller La Redonda stream on the northeast part of the main salar.

Measurements were conducted during relatively dry times of the year, using a Pygmy flowmeter and Aquacalc recording system, and it is considered to be
reliable. Water flow readings taken in May 2011 and May 2012 indicate that there can be quite a large variation in flow rates on an annual basis. The
majority of surface water inflow is believed to occur during flood events on the Rio Los Patos; flow rates associated with such events have not been gauged.

7.6.5 Water Balance

A steady state water balance for the SDV project was developed over the Rio de Los Patos alluvial aquifer and delta (M&A, 2020).
The following elements summarize the water balance and recharge estimates:

e Recharge to basins similar to Salar de Hombre Muerto is typically 5-20% of its volumetric precipitation (Hogan et al., 2004). The intersection of
these bounds with the evaporative discharge estimate provides an approximate range for the studied sub-basin recharge.

e Liquid and solid (snowmelt) precipitation in the Salar de Hombre Muerto basin is estimated to be about 106 mm/a, or as a volumetric rate, 11,050
I/s. Using 5-20% of the annual volumetric precipitation, an estimated range of precipitation recharge is likely between 550-2,210 I/s.

e Low, medium, and high evaporation estimates for the east sub-basin of Salar del Hombre Muerto are estimated to be 850 I/s, 1,450 I/s and 2,290
I/s, respectively. The higher evaporation estimate is slightly too large compared to the upper bound of the precipitation recharge estimate (2,210
I/s). In addition, the lower bound of the precipitation recharge estimate (550 I/s) is too low compared to the lower evaporation estimate (~850 I/s).

e The recharge estimate for the east sub-basin of Salar del Hombre Muerto is believed to range from 850- 2,210 I/s based on the results of
intersecting the evaporation and precipitation recharge ranges. Within this range, the current best estimate for a recharge to the salar is 1,500 I/s
based on the calculated medium evaporation discharge, which approximately corresponds to 13.1% of total volumetric precipitation (including
snowmelt) estimated for the basin (Montgomery, Chapter 7 - Hydrology and Modelling ,2021).

97




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

Regarding Laguna Catal, the underlying hypothesis is that surface water and groundwater movement from the Eastern Basin is conditioned by a structural
dip or downthrown bedrock, which together with the difference in topography, generates a hydraulic gradient from the Eastern Basin towards Laguna Catal.
The hypothesis is supported on surface geology and the difference of evaporites found at the western and eastern basins. In the Eastern Basin, the
evaporites are boratiferous with low chloride content; in the western basin, thick halite accumulations are present, with little or no borates (Vinante y
Alonso, 2006).

7.7 Geotechnical Considerations

Planned production includes vertical wells that allow for the extraction of lithium-rich brine through a perforated interval of the well (at depth) in clastic
sedimentary deposits and evaporites. Due to the fact that the mining of this type of deposit does not involve excavations or underground workings (as with
hard rock deposits), it is not necessary to carry out detailed geotechnical studies of the soil and rock strength parameters.

7.8 Conclusions

Exploration to date has identified the Sal de Vida brine, and has used exploration methodology conventional to brine exploration, such as geophysics and
surface sampling, in addition to the drilling programs. In the opinion of the employees of Montgomery & Associates, the drill data and hydrogeological
studies are acceptable to support the Brine Resource and Reserve estimates.
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8. SAMPLE PREPARATION, ANALYSES AND SECURITY

The following sub-sections detail historical and recent sampling methods that have been conducted to support the Project. Sampled wells include diamond
drillholes (for the analysis of drainable porosity and brine chemistry) as well as reverse circulation wells (to analyze brine chemistry).

8.1 Sampling Methods

8.1.1 Drainable Porosity Sampling Methodology

Porosity samples were collected during 2010, 2011, and 2012 from intact HQ and NQ-core. Full diameter core with no visible fractures was selected and
submitted for laboratory analyses. The selected sleeved core samples were capped with plastic caps, sealed with tape, weighed, and stored for shipment.
The typical sample length was 15 - 40 cm. Porosity samples were shipped to Core Laboratories Petroleum Services Division, Houston, Texas (Core
Laboratories) for analysis.

8.1.2 Brine Sampling Methodology

In addition to the depth-specific brine samples obtained by drive-points during coring, brine samples used to support the reliability of the depth-specific
samples included analyses of the following:

. Brine centrifuged from core samples.
. Brine obtained from low flow sampling of the exploration core holes.
. Brine samples obtained near the end of the pumping tests in the exploration and production wells.

8.1.2.1 Brine Sampling by Drive-Point Samplers

Brine samples were collected during 2010-2011 from the same core holes that provided porosity samples. Brine samples were collecting by removing the
core barrel and installing a drive-point onto BT size (55 mm) drill rods. The drive-point was driven to a depth below the drill bit using a drop hammer on the
drill rig. An impermeable diaphragm located just above the drive-point prevented the BT drill rods from being filled during driving. After driving the drive-point
to the desired depth, an electric water-level sounder was lowered into the BT drill rods to ensure that the rod interiors were dry. The sounder was removed,
and the diaphragm was perforated using a weighted pin lowered with the wireline. This piercing allowed brine to flow into the drive-point and begin filling the
BT rods. After bailing and discarding the first fluid, the brine sample was bailed from the drill rods.
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8.1.2.2 Brine Sampling by Centrifuge Phase 2

For core hole SVH11_15, a second set of centrifuge pucks was cut in 2011 from core samples at Core Laboratories, centrifuged for an extended period, and
brine removed was collected and submitted to Alex Stewart for analysis. Brine was collected from a total of 15 core pucks. The volume of brine obtained by
centrifuge ranged from 10-36 ml. Selected samples were split, and duplicate analyses were obtained. The results of the brine centrifuge sampling and
analysis validated and confirmed the drive-point sample collection methodology.

8.1.2.3 Brine Sampling by Low-Flow Pumping Phase 2

Brine samples were collected in 2010 and 2011 by pumping selected 2-inch (50.4 mm) PVC wells to acquire composite brine samples from core holes and
confirm the brine chemistry derived from other sampling methods. The average pumping rate ranged from about 1 - 4 I/min. Wells were pumped for sufficient
time to remove three borehole volumes, and samples were collected for analysis. Brine samples from the low-flow sampling program, together with
duplicate and standard samples were sent to Alex Stewart Assayers of Mendoza, Argentina (Alex Stewart).

For most core holes, results indicated that lithium and potassium values for low-flow pumped samples were similar to the results derived from drive-point
samples.

8.1.2.4 Brine Sampling During Pumping Tests and Drilling
Brine samples were collected directly from the discharge line for analysis near the end of each pumping test for reverse circulation (RC) wells. Physical-
chemical parameters including temperature, electrical conductivity, pH, and brine density were monitored during pumping. Brine samples from the pumping

test program together with duplicate and standard reference material (standard) samples were sent to Alex Stewart.

For brine samples collected from pumping test at the proposed East Wellfield, lithium results obtained by Galaxy Laboratories and from Alex Stewart
Laboratories were compared. A summary of results is shown for each pumping well at Table 8-1.
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Table 8-1 - Lithium Concentration Results from Galaxy and Alex Stewart Labs.

Lithium Concentration (mg/l)

A Sample ID
€ EIss Galaxy Lab Alex Stewart Lab
SV-08141 921 859
SVWP21-01 SV-08142 924 852
SV-08119 844 807
SV-08120 848 812
Svwp21-02 SV-08121 853 812
SV-08123 857 815
SV-08132 935 908
SVWP21-03 SV-08133 932 905
SV-08146 981 957
SVWP21-04 SV-08147 980 941
SV-08148 978 932
SV-08155 847 837
SVWP21-05 SV-08159 835 845
SV-08174 868 821
SVWP21-06 SV-08175 862 828
SV-08165 846 832
SVWP21-07 SV-08166 843 831

A graphical comparison between the results is shown in Figure 8-1. A good fit is observed between both data sets although the results from Alex Stewart
lab are generally slightly lower than those of Galaxy lab. Because the data used for the Brine Resource estimation corresponds to the Alex Stewart lab, the
estimated Brine Resource may be slightly conservative.
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Figure 8-1 - Galaxy Lab Lithium Data vs. Alex Stewart Lab Lithium Data.

Brine samples were also collected during drilling of drill hole SVRC11_03. These samples were collected by airlift pumping from the opened borehole at 6-m
intervals as the hole was drilled. These samples represent a composite sample of the drill hole at different depths. For each sample, airlift pumping rate,
brine temperature, pH, electrical conductivity, and density were measured and recorded.

Brine samples from short-term pumping tests provide the best available analyses for the brine chemistry that would be produced during production

pumping. Results indicate only small variations in the lithium
(standard deviation <11 mg/l) and potassium (standard deviation <139 mg/l) content for all time-series samples.

102




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

8.2 Analytical and Test Laboratories

Porosity analyses were conducted by Core Laboratories. Core Laboratories is ISO 9000:2008 accredited. The laboratory is independent of Allkem.

Brine chemistry samples from Sal de Vida were analyzed by Alex Stewart, a laboratory that has extensive experience in analyzing lithium-bearing brines.
Alex Stewart is ISO 9001 accredited and operates according to Alex Stewart Group standards which are consistent with ISO 17025 methods at other
laboratories. The laboratory is independent of Allkem.

Selected duplicate samples were sent to the University of Antofagasta, Chile, as part of the quality assurance and quality control (QA/QC) procedure. The
University of Antofagasta laboratory is not ISO certified but has extensive experience in the analysis of brines samples submitted from all over South
America. The laboratory is independent of Allkem.

The ACME Santiago laboratory (ACME) was also used for check analysis. The laboratory is ISO 9001 certified and independent of Allkem.

Duplicate samples were also sent to ALS Chemex in Mendoza for check analyses. The ALS Chemex laboratory is ISO 17025 and ISO 9001:2000
accredited. These samples were transferred from the ALS Chemex preparation facility in Mendoza to the laboratory facility in Santiago for analysis. The
laboratory is independent of Allkem.

8.3 Sample Preparation

Neither porosity (core) nor chemistry (brine) samples were subjected to any further preparation prior to shipment to participating laboratories. After the
samples were sealed on site, they were stored in a cool location, and then shipped in sealed containers to the laboratories for analysis.

8.4 Analytical Methods

8.4.1 Drainable Porosity
The laboratory analytical procedure for drainable porosity by centrifuge as described by Core Laboratories consisted of:
. Cut 38 mm (1.5 inch) diameter cylindrical plug from sample material (plunge cut or drill); typical length was about 45 mm (1.75 inch).

. Freeze sample material with dry ice if needed to maintain integrity.
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Caliper the bulk volume of the cylindrical plug and weigh sample.

Encapsulate plug (as needed) in Teflon and nickel foil, with nickel screen on ends of plugs, and weigh encapsulated sample.

Calculate bulk density as: (mass of plug before encapsulation)/(caliper bulk volume).

Place plug in brine and saturate under vacuum to ensure full saturation. Core Laboratories uses a standard sodium chloride brine containing
244,000 ppm NaCl. The standard brine has a density of 1.184 g/cm3, which approximates the density of brine samples collected from core
holes (field measurement of 119 brine samples collected from bore holes during core drilling have a mean specific gravity of 1.18; median
specific gravity for these samples is 1.19).

Record weight of saturated core.

Desaturate samples in high-speed centrifuge for 4 hours. Spin rates were calculated to give drainage pressure of 1 psi for poorly cemented or
loose sands; and 5 psi for clay and halite. Pressure was calculated at the center of the plug placed in the centrifuge.

Collect any drainage and record volume; discard drained fluid. (Fluid collected from these cores is not representative of in situ brines, due to re-
saturation with NaCl).

Remove plug from centrifuge and record weight.

Drained fluid volume is calculated as: (saturated plug weight - drained plug weight)/1.184.

Drainable porosity is calculated as: (drained fluid volume)/(caliper bulk volume).

Screened and wrapped “pucks” of the sampled sediment were returned to the employees of Montgomery & Associates in Tucson.

Drainable porosity estimates are given as a fraction of the total rock volume and are unitless. For example, if a rock has a volume of 100 mL, and 10 mL of
fluid can drain from the rock, the drainable porosity is 10/100, or 0.10. Although determined by laboratory methods, the drainable porosity is essentially the
same as specific yield as defined in classical aquifer mechanics.

For boreholes SVH11_15, SVH11_22 and SVH11_25, 15 core samples were sub-sampled twice, with a centrifuge puck removed from each end of the core.
The core samples were selected to be visually uniform. Results demonstrate the high variability of drainable porosity measurements but are consistent
within expected porosity ranges associated with a given lithology. Analyses for drainable porosity are difficult to duplicate for the following reasons:

The measurement method is destructive of the samples.
Duplicate samples are impossible to obtain due to natural variation of properties.
Inter-laboratory standard comparisons are difficult, due to the above cited reasons.
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8.4.2 Total Porosity

After drainable porosity measurements were completed, the plug samples from the centrifuge were analyzed for total porosity. Total porosity, like drainable
porosity, is given as a fraction of the total rock volume and has no units. The determinations included the following steps:

Oven dry sample for 5 days at 115.6° C.

Weigh oven-dried sample.

Assume that all weight loss is pure water lost from pore space: Therefore, volume of water lost due to oven-drying is calculated as: ((drained
plug weight) - (oven-dried plug weight))/ (water density of 1 g/cm3).

Total porosity is calculated as: ((drained fluid volume) + (oven drying fluid loss))/ (caliper bulk volume).

8.4.2.1 Brine Chemistry

Table 8-2 lists the analytical methods used by the laboratories. These are based upon American Public Health Association (APHA), Standard Methods for
Examination of Water and Wastewater, Environmental Protection Agency (EPA), and American Society for Testing Materials (ASTM) protocols.

Physical parameters, such as pH, conductivity, density, and TDS are directly determined from the brine samples. Analysis of lithium, potassium, calcium,
sodium, and magnesium is achieved by fixed dilution of filtered samples and direct aspiration into atomic absorption (AA) or inductively coupled plasma
(ICP) instruments.

Physical Parameters

Table 8-2 - Basic Analytical Suite (Note: AA = atomic absorption, ICP = inductively-coupled plasma).

Total dissolved solids SM 2540-C APHA 2540-C 2B05-B APHA 2540-C Total dissolved solids dried at 180°C
pH SM 4500-H+-B APHA 4500-H+-B 2B02 APHA 4500-H+-B Electrometric method
Conductivity SM 2510-B APHA 2510-B 2B03 APHA 2510-B Meter
Density IMA-28 Pycnometer 2B14 Gravimetric method, Pycnometer
pycnometer

Alkalinity SM 2320-B APHA 2320-B 2B06 APHA 2320-B Titration method

Alkalinity (carbonates) SM 2320-B APHA 2320-B 2B13-B APHA 2320-B Titration method
Alkalinity (bicarbonates) SM 2320-B APHA 2320-B 2B13-B APHA 2320-B Titration method

Inorganic Parameters

Boron (B) IMA-23-Version 1 APHA 4500-B-C 2C APHA 4500-B-C Carmine method
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University of

Analysis Type Alex Stewart Antofagasta ACME ALS Chemex Method Description
Chloride (Cl) SM 4500-C1-B APHA 4500-CI-B 2B12 Arg;{:g::”'c APHA 4500-CI-B
Sulphates (SO4) SM 4500-S04-C APHA 4500-SO4-C S04 APHA 4500-SO4-C Gravimetric method with ignition of residue
Dissolved metals
Lithium (Li) ICP-13 APHA 3500-Li-B 2C APHA 3500-Li-B Direct aspiration - ICP or AA finish
Potassium (K) LACM16 APHA 3500-K-B 2C APHA 3500-K-B Direct aspiration - ICP or AA finish
Sodium (Na) LACM16 APHA 3500-Na-B5 2C APHA 3500-Na-B5 Direct aspiration - ICP or AA finish
Calcium (Ca) LACM16 APHA 3111-B-D 2C APHA 3111-B-D Direct aspiration - ICP or AA finish
Magnesium (Mg) ICP-13 APHA 3111-B-D 2C APHA 3111-B-D Direct aspiration - ICP or AA finish

8.5 Quality Assurance and Quality Control
8.5.1 Quality Assurance and Quality Control Procedure

Analytical quality was monitored through the use of randomly inserted quality control samples, including standard reference materials (SRMs), blanks and
duplicates, as well as check assays at independent laboratories. Each batch of samples submitted to the laboratory contained at least one blank, one low-
grade SRM, one high-grade SRM and two sample duplicates. Approximately 38% of the samples submitted for analysis were quality control samples.

8.5.1.1 Standard Reference Materials

Three SRMs were used in the 2010-2011 sampling program. These reference materials were collected from selected brine sources of known lithium
concentration, Wells SVWW11_09 and SVWW11_10. The brines were collected as bulk samples, homogenized, filtered, and bottled prior to shipment for
analysis. Sets of randomized replicates were sent in a laboratory round robin analysis program to five laboratories to determine the certified values used in
assessing the quality of analyses.

SRM analyses at Alex Stewart indicate acceptable accuracy generally well within the mean +2 standard deviations for all of the standards analyses. Where
failures were observed, the values lie just outside of the mean +2 standard deviation error limits. None of the failures exceeded the mean +3 standard
deviation error limits. Relative standard deviations are a measure of the reproducibility of measurements or precision of the standard. A value below 10
indicates acceptable reproducibility for a standard. The lower the value, the more precise the measurement. The relative standard deviation values for the
Alex Stewart analyses ranged from 3.7 to 7.5, indicating good overall analytical reproducibility for the standard analyses conducted.
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8.5.1.2 Blanks

Blank samples consisting of distilled water have been included for laboratory analysis as part of the QA/QC program. Requested analytes for the blank
samples have been the same as for the other brine samples from the wells and boreholes sent to the laboratory. Laboratory results for the blank samples
have consistently reported values consistent with distilled water, with lithium being reported below detection limits.

The relative standard deviation values for the Alex Stewart analyses range from 3.0 to 7.4, indicating good overall analytical reproducibility for standard
analyses conducted at Alex Stewart.

8.5.1.3 Duplicates

Sample duplicates were obtained during sample collection. Sample duplicate analyses at Alex Stewart indicated acceptable precision within 2% or less for
lithium, potassium, and magnesium. All of the lithium, potassium, and magnesium laboratory duplicates were within 10% of one another and all of the
samples were within the + 10% limits. The observed bias between duplicates was within 1% and the correlation was high (r2 >0.99). All of the duplicate
lithium, potassium, and magnesium analyses were within 10% and all of the samples were within the + 10% limits.

Sample and laboratory duplicate analyses indicated acceptable precision for lithium, potassium, and magnesium analyses conducted at Alex Stewart.
8.5.1.4 Check Analyses

The round robin analytical program conducted by Lithium One at the beginning of the 2010 - 2011 drill program indicated comparable accuracy and
precision to that achieved by Alex Stewart. For this reason, the University of Antofagasta was chosen as the check analysis laboratory for the 2010 drill
program. Due to turnaround time delays using the University of Antofagasta, ACME was used as the check analysis laboratory for the 2011 drill program.

Fifteen percent of the original samples were sent for check analysis. In addition, blanks, low-grade and high-grade lithium SRMs were included to monitor

accuracy and potential laboratory bias. The SRMs included with these samples indicated acceptable accuracy and precision for lithium and potassium. No
significant bias was observed in these analyses.
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8.5.1.4.1 University of Antofagasta

Precision ranges from 5.7% for lithium to 8.4% for magnesium. Bias is acceptable and ranges from -1.7% for lithium to 7.2% for potassium. The correlation
is high (r2 = 0.97 to 0.99).

Precision of these duplicate analyses is acceptable for lithium and potassium. Seventy-eight percent of the lithium analyses are within £ 10% of one
another. One hundred percent of the lithium analyses are within 20% of one another. Seventy-two percent of the potassium analyses are within + 10% of
one another. One hundred percent of the potassium analyses are within 20% of one another. Only 50% of the magnesium analyses are within 10% of one
another, but this percentage improves, and all of the magnesium analyses are within 20% of one another.

The magnesium analyses at the University of Antofagasta show lower precision than corresponding analyses at Alex Stewart. The reason for this greater
imprecision is related to the analytical finish used by each of the laboratories. Alex Stewart uses an ICP finish while University of Antofagasta uses an AA
finish. The greater imprecision at the University of Antofagasta is introduced by the incomplete digestion of microcrystals of magnesium hydroxide
(suspended in the brine) by lower plasma temperatures used during AA analyses.

8.5.1.4.2 ACME

Precision ranges from 7.4% for potassium to 9.1% for lithium. Bias is acceptable and ranges from -1% for magnesium to 5.3% for potassium. Correlation is
high (r2 = 0.90 to 0.96).

Sixty-eight percent of the lithium analyses are within + 10% of one another. Ninety-four percent of the lithium analyses are within 20% of one another. Fifty
percent of the potassium analyses are within + 10% of one another. Ninety-seven percent of the potassium analyses are within 20% of one another. Sixty-
eight percent of the magnesium analyses are within 10% of one another, but this percentage improves and 91% of the magnesium analyses are within 20%
of one another.

The ACME results display slightly poorer reproducibility for lithium and potassium than the University of Antofagasta check analyses. This lower precision
is also reflected within the set of laboratory duplicates analyzed by ACME within the check analyses program. This suggests that the imprecision observed
between the original ASA analyses and the ACME check analyses is not only a function of the sample difference, but incorporates the imprecision
contributed by ACME’s inability to reproducible analyses to the same precision level as Alex Stewart or University of Antofagasta. Regardless of the
precision comparison, the population standard deviations and means between the sets of data for Alex Stewart and ACME are not statistically significantly
different.
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8.5.1.4.3 ALS Chemex

Three non-certified SRMs were used. Brine fluids were collected from selected surface brine pools of known concentration which have undergone significant
mixing and homogenization and were included as control samples with the check samples. Three ALS analyses exceeded the +10% accuracy limits,
appear to be analytical outliers, and could be classified as analytical failures.

ALS Chemex laboratory lithium analyses for Standard 1 were generally half of the value of the Alex Stewart analyses. As the concentration of lithium
increased to above 300 mg/l for Standards 2 and 3, (excluding an obvious analytical outlier of 952 mg/I for Standard 2), the mean difference between lithium
analyses by each laboratory decreases from over 50% for Standard 1 to within 6% for Standards 2 and 3.

Although there is a significant bias at low concentrations, analyses of lithium at higher grades are within 6% of one another and are considered to be within
acceptable limits of analytical reproducibility.

Standard analyses at ALS Chemex are more variable than those at Alex Stewart, but still generally within +10% of the mean and +2 standard deviations.

Duplicate analyses at ALS Chemex show more variable results than those performed at Alex Stewart, but still indicate acceptable precision of less than +
10% for the sample duplicates, with only one sample exceeding a precision of + 10%.

Check analyses were conducted at ALS Chemex using duplicate samples. The correlation between Alex Stewart and ALS Chemex analyses ranges from
0.94 for magnesium to 0.98 for lithium and potassium. Precision of these duplicate analyses is acceptable, but there is an analytical bias between the
laboratories. ALS Chemex analyses are biased 4.9% for potassium, which is within analytical acceptability, to 21.1% for magnesium, which is significantly
lower than corresponding Alex Stewart analyses. ALS Chemex lithium analyses are biased 11.5% lower than corresponding Alex Stewart analyses. This
bias is observed throughout the range of grades analysed, and most likely reflects instrumental calibration bias between the laboratories.

Check analysis statistics for pH, density, and conductivity between Alex Stewart and ALS Chemex were evaluated. The parameters are measured with
different instrumental methods than lithium, potassium, and magnesium. Correlation of check analyses between the laboratories ranges from 0.73 for pH to
0.99 for conductivity. Accuracy and precision are within acceptable limits (<10%) and there is no significant bias between physical measurements
conducted at either laboratory.

8.5.2 Anion-Cation Balance

Another measure of accuracy of water analyses involves determining the anion-cation balance of the samples. The accuracy of water analyses may be
readily checked because the solution must be electrically neutral. Thus, the sum of cations in meq/l should equal the sum of anions in megq/I.
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The term meq/l is defined as: Meq/l = mg/l * valency / formula weight.

The charge balance is usually expressed a percentage, where:

Balance=((LC— X A)/(EC+ L A) x 100
Where ¥, C is the sum of cations and ¥, 4 is the sum of anions.

If the balance calculated by this formula is <5%, the analysis is assumed to be acceptable. The anion-cation balances for all of the samples analyzed at
Alex Stewart have a balance within a value of 5.0. Overall, the Alex Stewart analyses show acceptable accuracy and precision, and anion-cation balance
such that the data can be used in Brine Resource estimation.

8.6 Databases

In the early phases of the Project, all data were transferred into a central data repository managed by Montgomery & Associates and other consultants.
The database was originally located in Denver, Colorado and later synchronized with a data repository in the Project offices in Argentina, and a separate
data repository at Montgomery & Associates’ offices in Tucson, Arizona. Currently, Allkem manages the main database.

Raw data from the Project were transferred into a customized Access database and used to generate reports as needed.

Field data were transferred by field personnel into customized data entry templates. Field data were verified before being uploaded into the Access
database using the methodology of crosschecking data between field data sheets and Excel tables loaded in the server. Data contained in the templates
were loaded using an import tool, which eliminated data reformatting. Data were reviewed after database entry.

Laboratory assay certificates were directly loaded into the Access database, using an import tool. Quality control reports were automatically generated for
every imported assay certificate and reviewed to ensure compliance with acceptable quality control standards. Failures were reported to the laboratory for

correction.

The drainable porosity and chemistry data to support the Brine Resource estimates were verified. These verifications confirmed that the analytical results
delivered by the participating laboratories and the digital exploration data were sufficiently reliable for Brine Resource estimation purposes.
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8.7 Sample Security

All samples from the Lithium One and Galaxy Lithium programs were labelled with permanent marker, sealed with tape, and stored at a secure site until
transported to the laboratory for analysis. Labels were hand-written in accordance with the chain-of-custody field data sheets. Samples were packed into
secured boxes with chain-of- custody forms and shipped to the relevant laboratory.

8.8 Sample Storage

All core and drill cuttings are stored in Allkem’s Catamarca office.

8.9 Conclusions

Sample collection, preparation, analysis, and security for the drill programs are in line with industry-standard methods for brine deposits.

The Alex Stewart analyses show acceptable accuracy and precision with an acceptable anion-cation balance. Check analyses at University of Antofagasta
and ACME validate lithium and potassium analyses conducted at Alex Stewart. The lower bias observed in the ALS Chemex data for lithium, potassium
and magnesium is most likely due to calibration differences between the ICP and AA instruments used to analyze the samples.

Drill programs included QA/QC measures. QA/QC program results do not indicate any problems with the analytical programs.

The employees of Montgomery & Associates are of the opinion that the quality of the sample preparation, security, and analytical procedures are in
accordance with industry standards, and are sufficiently reliable to support the Brine Resource and Reserve estimates.

The conceptual understanding of the hydrogeological system of Salar del Hombre Muerto is good, and the observed drilling and testing results are
consistent with anticipated stratigraphic and hydrogeological conditions associated with mature, closed-basin, high altitude salar systems. One of the most
important features of this hydrogeological system is the general consistency of the lithium and potassium grades measured throughout the entire salar. The
majority of the salar contains high-density brine with an average lithium grade over 700 mg/l. The identified aquifer units in the basin are shown to be aerially
extensive with a demonstrated ability to pump brine.
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9. DATA VERIFICATION

The following chapter summarizes the data verification processes and methods utilized for the Project.

9.1 2010 Technical Report

The following is a summary of the data verification performed in support of the 2010 Technical Report.

Lithium One carried out an internal validation of the available assay data for the 51 sample sites. Data verification was completed on the entire set of
samples for each sample collected in the second sampling campaign. This included Alex Stewart and ALS Chemex values for pH, density, conductivity,
TDS, sulphate, Cl, alkalinity, B, Ca, K, Li, Mg, and Na. No data errors were found.

Verification of the location of trenches and samples collected by use of differential GPS was also conducted.

The employees of Montgomery & Associates concluded that the information was acceptable to support Brine Resource estimation.

9.2 2011 and 2012 Technical Reports

The following is a summary of the data verification performed in support of the 2011 and 2012 Technical Reports. Lithium One implemented a series of
industry-standard routine verifications to ensure the collection of reliable exploration data. Documented exploration procedures existed to guide most
exploration tasks to ensure the consistency and reliability of exploration data. The QPs for the reports conducted site visits and inspected Project core
stored on site.

The employees of Montgomery & Associates, and Lithium One personnel inspected laboratory facilities at Core Laboratories, and reviewed laboratory
procedures with Core Laboratories personnel. Geochemical Applications International has conducted laboratory audits of Alex Stewart.

The QPs for those reports considered that these verifications confirmed that the analytical results delivered by the participating laboratories and the digital
exploration data were sufficiently reliable for the purpose of Brine Resource estimation.

9.3 2018 Feasibility Study

Lithium One and Galaxy retained Montgomery & Associates to undertake Brine Resource and Brine Reserve estimations. These estimates formed the
basis of the 2018 Feasibility Study.
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Montgomery & Associates personnel verified the drainable porosity and chemistry data used for the Brine Resource estimates. These verifications support
that the analytical results delivered by the participating laboratories and the digital exploration data were sufficiently reliable for the Brine Resource and
Brine Reserve estimations outlined in this Report.

9.4 2021 Feasibility Study

Galaxy retained Montgomery & Associates Consultores Limitada to undertake Brine Resource and Brine Reserve estimations. These estimates formed the
basis of the 2021 Feasibility Study.

Montgomery & Associates Consultores Limitada personnel verified the drainable porosity and chemistry data used for the Brine Resource estimates. These
verifications support that the analytical results delivered by the participating laboratories and the digital exploration data were sufficiently reliable for the
Brine Resource and Brine Reserve estimations outlined in this Report.

9.5 Verification by the Qualified Person

Verification by the QP employees of Montgomery & Associates Consultores Limitada covered field exploration and drilling and testing activities. These
included descriptions of drill core and cuttings, laboratory results for drainable porosity and chemical analyses, including quality control results, and review
of surface and borehole geophysical surveys.

9.6 Conclusions

The employees of Montgomery & Associates are of the opinion that the analytical results delivered by the participating laboratories and the digital
exploration data are sufficiently reliable for the purpose of the Brine Resource and Brine Reserve estimates.
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10. MINERAL PROCESSING AND METALLURGICAL TESTING

10.1 Initial Brine Characterization and Scoping Studies
10.1.1 Raw Brine Metallurgical Characterization

The chemical composition and physical properties of raw brine from production wells are displayed in Table 10-1. These measurements are taken from 7
different production wells and analyzed by the onsite laboratory.

Table 10-1 - Characterization of raw brine.

Li+ Ca2+ Mg2+ Na+ K+ Cl S042- B3+ Sr2+ Density Conductivity
Me:/ls;;irgem AA. ICPOES | IcP-OES AA. ICPOES | Volumetry | ICPOES | ICPOES | ICP-OES | Densimeter Conductimetry
Units mg/l mg/l mg/l mg/l mg/l mg/l mg/l mg/l mg/l glcm® mS/cm
Value 841 1,108 2,363 107,033 9,323 182,291 6,576 559 19 1.205 248
Ratio to Li 1 1.32 2.81 127.23 11.08 216.7 7.82 0.66 0.02

A.A = atomic absorption spectroscopy.
ICP-OES = inductively coupled plasma with optical emission spectrometer

The lithium concentration is above 800 mg/l, which is relatively high when compared with other Argentine brines. The relative concentration of the other
elements with respect to lithium must be reduced prior to production of lithium carbonate. Large amounts of sodium, potassium, strontium, and chloride

can be removed by evaporation prior to liming, via precipitation of salts. Calcium, magnesium, sulphate, and boron must be reduced by other means. The
SDV process for removing these contaminants and producing the final lithium carbonate product is outlined in Section 14.

10.1.2 Final Product

Lithium carbonate is a salt of lithium and is produced as a white granular solid which exists exclusively in an anhydrous form. Details on the
characterization of lithium carbonate product from the SDV pilot plant can be found in Section 10.2.10.
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10.2 Metallurgical Laboratory Test-Work Program

10.2.1 History

Galaxy conducted a series of internal and external testwork programs to determine the feasibility of producing battery-grade (BG) lithium carbonate from
the Sal de Vida Project. Both external laboratories are fully certified and highly regarded in the resource industries.

A conventional brine flowsheet was initially investigated that used common unit operations for lithium brine processing. The initial design also included a
potash plant for production of saleable potassium chloride, processed from the salts precipitated in the muriate solar ponds. The initial flowsheet and unit
operations are summarized in Table 10-2.

Table 10-2 - Initial testwork flowsheet.

Operation Element Targeted Description
. Evaporation of brine in ponds to remove water. Precipitation of sodium and potassium as halite and
Solar evaporation Na, K, water : . . . X
sylvite salts in halite and muriate ponds respectively
- Reaction of brine with calcium hydroxide (Ca(OH)2) to remove magnesium, sulphate and some boron
Liming Mg, B, SO4 . . . )
as magnesium hydroxide, calcium sulphate and borate solids
Solvent extraction (SX) B Removal of boron by pH adjustment and contact with an organic extractant
lon exchange (IX) B, Ca, Mg Eluting of brine through a column with a resin with a high affinity for calcium, magnesium and/or boron
. Reaction of brine with sodium carbonate (Na2CO3) and/or caustic soda (NaOH) to precipitate calcium
Softening Mg, Ca N ) : N -
and magnesium as calcium carbonate and magnesium hydroxide solids
Crystallization U Precipitation of lithium carbonate (Li2CO3) crystals by reaction with sodium carbonate at elevated
temperatures
Purification of lithium carbonate by reacting with carbon dioxide to produce soluble lithium bicarbonate
Bicarbonation Li (LiIHCOB), filtration to remove solid impurities and recrystallisation of refined lithium carbonate by
heating to >75 °C and expulsion of CO2

10.2.2 Evaporation Rate Dynamics

A standard Class A pan test was performed on site between 2011 - 2013 to understand the evaporation rate dynamics on the salar. This involved taking
daily readings of the pan and replenishing the amount of water that had evaporated during the previous day. A 16 wt% NaCl solution was used. The gross
evaporation (inclusive of rainfall) for each month was recorded. The relation between the NaCl solution activity and density was used to estimate the
equivalent evaporation rate of pure water. The study outcomes and established correlations were used to estimate a preliminary evaporation rate for
modelling purposes.
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10.2.3 Liming and Concentration Pathway Testwork

Testwork was performed on site in 2012 to generate concentration path data from limed brine. Raw brine was limed batchwise, then evaporated to different
final concentrations in six 3-m and 6-m test ponds, with daily sampling and ion analysis. The results were used to plot sodium and potassium
concentrations as a function of lithium concentration. Results indicated that raw brine could be evaporated to 2.2 wt% Li without lithium precipitation.

10.2.4 Galaxy-Jiangsu Lithium Carbonate Plant

Galaxy commissioned its Jiangsu lithium carbonate plant in China to investigate the applications of solvent extraction (SX), ion exchange (IX), softening,
and crystallization.

Jiangsu was requested to perform boron SX testwork to provide a greater understanding of the applicability of a boron SX circuit in the process. Jiangsu
conducted several softening optimization testwork to determine its effects on the circuit's performance, conducted optimization testwork for Ca/Mg I1X and
boron IX, and optimization testwork for the crystallization circuit. This option was not pursued further.

10.2.5 Hazen Research Inc.

Hazen Research Inc. of Golden, Colorado (Hazen), completed bench-scale testwork and larger batch tests using a supplied 50 kg evaporated brine (2.2
wt% Li) produced on site. Hazen first performed a process review and testwork program to determine the most appropriate extractant for boron removal,
which was found to be 2,2,4-trimethyl-1, 3-pentanediol in iso-octanol (Exxal 8). Bench-scale testwork for calcium and magnesium removal with sodium
carbonate (Na2CO3) was also performed prior to the larger-scale runs.

The Hazen testwork demonstrated that a primary-grade (PG) lithium carbonate could be produced from a 2.2 wt% Li brine, at a larger scale than bench

work. The testwork also provided some insight into optimal conditions and the flowsheet arrangement; for example, including caustic addition to target pH
10.4 prior to softening via sodium carbonate addition reduced the quantity of reagents required.

10.2.6 Galaxy Testwork

In 2018, Galaxy conducted IX scoping tests using two types of chelating resins: LSC 750 and LSC 780, with a high selectivity to divalent cations
(magnesium and calcium) and boron respectively. Results indicated that IX, with an appropriate resin, could reduce the impurities in concentrated 2.2 wt%
Li brine by 88% for calcium, 97.5% for magnesium and 99% for boron.
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10.2.7 ANSTO

10.2.7.1 Laboratory Testwork - Stage 1

The Australian Nuclear Science and Technology Organization (now ANSTO Minerals; ANSTO) was contracted to provide ongoing validation testwork. Site
brine samples were produced on site for ANSTO testwork by evaporating wellfield brine in 6-m pans. This testwork was performed using 2.2 wt% Li
evaporated brine samples. The investigations performed included:

SX and IX testwork for boron, calcium, and magnesium removal.

Softening investigating Na2CO3 and NaOH addition testwork for removal of calcium and magnesium and pH adjustment.
Crystallization of primary Li2CO3.

Lithium carbonate purification by bi-carbonation, IX, and re-crystallization.

The key findings were:

SX and IX for boron removal are not required as almost all boron is rejected during the crystallization of primary lithium carbonate as well as
recrystallisation of refined Li2CO3.

Recycling of mother liquor from crystallization can be achieved without the inclusion of a specific boron- targeted removal step.

The divalent cations, calcium, and magnesium can be mostly removed by addition of NaOH, Na2CO3 and/or a combination of the two. A
combination of the two can easily reject all divalent ions but presents risks of lithium losses.

IX treatment to removal calcium and magnesium is not required prior to precipitation of primary Li2CO3.

Bicarbonation, followed by clarification, results in rejection of the majority of divalent carbonates as these carbonates are largely insoluble,
while lithium bicarbonate is highly soluble.

Some sodium and potassium are rejected during bicarbonation/clarification.

Control of the crystallization of Li2CO3 is vitally important to minimizing sodium and potassium contamination in the final product.

With the baseline flowsheet, IX for divalent cation removal after bicarbonation would always be required to produce BG product.

The primary recommendation was to investigate the effect of liming as an impurity removal step, and to adopt the simplified process flowsheet set out in

Figure 10-1.
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10.2.7.1.1 Small-Scale Evaporation

Evaporation testwork was performed on site with site produced brine, evaporated under ambient conditions in ~50 cm plastic trays. Through routine
sampling to track ion concentrations, modelling of the brine concentration pathway and density changes during evaporation was updated. The data can be
found in Table 10-3. This work was validated by similar evaporation testwork performed in Perth, under heat lamps (Bureau Veritas (BV) and Nagrom).

Figure 10-1 - Simplified Block Flow Diagram.

Table 10-3 - Small scale evaporation results.

Sample Li (mg/l) Ca (mgll) Mg (mg/l) K (mg/l) B (mgll) S04 (mgll) Na (mg/l) Cl (mgll) D(:;‘:It)y
SV-07704 832 1,050 2,450 9,380 578 6,627 112,000 191,416 1.21
SV-07705 1,890 645 5,750 19,800 1,250 11,039 106,000 204,738 122
SV-07701 2,480 501 8,270 28,100 1,840 13,990 93,700 210,754 123
SV-07703 5,740 143 19,200 41,900 4,270 25914 66,300 215,265 124
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Sample Li (mgl) Ca (mgll) Mg (mgll) K (mgll) B (mg/l) S04 (mgl) Na (mg/l) cl (mgl) '::;;‘rf"lt)y
SV-07699 6,990 150 21,200 43,500 3,660 25,787 57,200 218,057 1.24
SV-07700 8,450 96 25,100 45,700 4,400 29,573 58,300 226,864 1.24
SV-07707 9,290 124 27,800 36,100 3,370 35,389 49,300 214,031 1.24
SV-07708 11,700 87 34,700 32,000 4,290 40,366 36,200 215,516 1.24
SV-07702 12,000 74 36,900 29,500 3,600 40,818 32,600 226,470 1.24
SV-07709 13,500 55 40,000 31,200 4,190 40,378 28,100 223,678 1.24
SV-07706 14,000 63 41,100 27,700 3,570 39,826 26,600 226,116 1.24
SV-07710 14,800 55 45,900 30,800 4,320 40,296 22,400 233,890 1.24
SV-07711 15,100 67 43,900 29,800 3,810 40,538 19,500 245,461 1.24
The major outcomes included:
. Raw data were obtained to further validate concentration pathway correlations.
. The work performed in Perth revealed that some lithium would precipitate as potassium lithium sulphate (KLiSO4) beyond a concentration of
1.2 wt.% Li in the brine. As a result, the evaporation limit for process design was lowered from 2.2 wt% to 1.2 wt%.
10.2.7.1.2 Single Go Forward Option
A single go forward option was determined, based on the following considerations:
. Liming will be performed after evaporation of the raw brine rather than upfront. This will reduce the throughput volume of the liming plant and
hence the capital cost. There is also potential for the cost to be deferred until later in the Project timeline.
. The Sal de Vida plant will produce a primary grade Li2CO3 that can then be shipped elsewhere for purification or sold to customers. This will be

more economically favorable as it allows for a simplified flowsheet to be used on-site, while purification can be performed offsite, without the
constraints of isolation and altitude.

The flowsheet selected for the proposed on-site process plant and subsequent process development is provided in Figure 10-2.
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Figure 10-2 - Recommended Flowsheet.
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10.2.7.2 Laboratory Testwork - Stage 2

The ANSTO Stage 2 testwork was performed on a combination of synthetic and site-produced evaporated brines, targeting a range of lithium
concentrations. Two programs were completed.

10.2.7.2.1 Program 1

Work performed included:

Evaporation profiles to investigate the impact of sulphate concentration.

Characterization of the effect of liming on calcium, magnesium, and SO4 concentrations at 0.7 wt% Li.

Multi-step validation to help determine the best sequence of liming, evaporation and softening for optimum impurity removal and lithium
recovery.

Findings included:

Lithium precipitates at an earlier concentration than previous testwork had indicated - after 0.7 wt.% Li rather than 1.2 wt.% Li - but this can be
prevented up to at least 1.2 wt% Li by keeping sulfate concentrations below 3.2 wt%.

Lime is more effective in less concentrated brines.

Magnesium that is not removed in liming can be removed in the softening circuit.

Softening performance is not affected by reaction temperatures between 20-40°C.

Li2CO3 can be produced at a purity above 99% using the recommended flowsheet. The dominant impurities are sodium, potassium, and
chlorine.

The flowsheet was modified (Figure 10-3) to place liming between the two stages of evaporation ponds, rather than before or after. The halite ponds
evaporate the brine to 0.7 wt% Li, after which the brine is limed to remove magnesium, then evaporated again in muriate ponds to a target of 1.2 wt% Li.
The intermediate liming stage removes sulfate, which affects the chemistry of the brines such it can be evaporated beyond 0.7 wt% Li without precipitation

of lithium.
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Figure 10-3 - Flowsheet Modified Based on ANSTO Testwork.
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10.2.7.2.2 Program 2

Work completed included flowsheet validation testwork, ‘locked-cycle’ testwork (replicating the inclusion of anticipated recycle streams) with site reagents,
investigation into liming temperature, and solid-liquid separation assessment for liming, softening and crystallization.

Findings included:

. High purity Li2CO3 (99.5%) can be reproducibly prepared using site reagents and site brine.
Liming slurries demonstrated fast filtration rates of 400-800 kg/m?/hr, resulting in a cake moisture of 66 - 70%.

° Softening slurries demonstrated slow filtration rates ranging from 100 kg/m?#hr to 10 kg/m? hr. Perlite filter aid did not improve the performance.
However, repulping softening slurry with liming thickener underflow increased the filtration rate by two to three times.

. Li2CO3 can be readily filtered at a fast rate based on the Li2COg3 filtration tests.

10.2.8 Class A Pan Evaporation Rate Measurement

Additional Class A pan tests using 16 wt% NaCl solution commenced in March 2020 to monitor site evaporation and collect modelling data in the area of
the site camp and pilot ponds. Daily density, brine activity and pan level decrease measurements were recorded, with the level maintained through the
addition of purified water. In November 2021, another Class A pan was installed in the industrial ponds area. This testwork program was in progress at the
Report effective date, with the collected data to be used for validation and expansion of the 2011 - 2013 Class A pan data.

As of August 2023, the Class A pan tests have collected over 3 years’ worth of evaporation data in the vicinity of the camp and pilot ponds and almost 2
years of data in the industrial ponds area, which have compared favorably with the values used in evaporation pond design (which were based on the 2011 -
2013 Class A pan measurements and larger datasets from nearby operations). Figure 10-4 shows the average daily evaporation broken down by month,
comparing it to the design evaporation rates.
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Figure 10-4 - Daily Net Evaporation Measured by Class A Pan Test.

The Class A pan results indicate that the monthly evaporation rates in this area are generally higher than the design rates, meaning that the evaporation
pond design is conservative.

Additional Class A pan tests are underway using site brine, limed and un-limed, at concentrations representative of the conditions in the evaporation ponds.
These tests will be used to validate the effect of brine composition on evaporation rates.

10.2.9 Pilot Ponds

The pilot ponds consist of 31 ponds of various sizes arranged in 5 strings (Figure 10-5). The ponds are numbered according to string and pond number,
e.g., H51 is the first pond in String 5. Each string can be used for a different activity or purpose.

The pilot ponds are subject to routine surveys in which the levels of the brine and salt beds are measured. In late 2020, the temperature profile across the
time of day was recorded once or twice per month to understand how the pond temperature responds to changes in the ambient temperature. Pond
samples from the ponds are laboratory analysis for ion concentrations when needed to track the concentration path.
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10.2.9.1 April 2020 - February 2021 - Batch Evaporation

The brine for Run 2 in the pilot plant (see Section 10.2.3) was evaporated batchwise in the String 4 H and K ponds along with H53 and H54, which were
consolidated as needed to adjust the surface area (and hence the evaporation rate) such that the brine would reach the correct lithium concentration in the
brine (0.7%) when the team was ready to begin the liming operation (Figure 10-5). When the brine concentration of lithium reached 0.7%, it was transferred
to R5 to minimize evaporation as it was processed through the liming plant. Following liming, the brine was pumped to R4 for continued evaporation to a
1.2% lithium concentration, before being transferred to storage tanks to feed the softening circuit.

H11 was slated for salt harvesting testwork, so in late 2020 it was filled with raw brine with the intention of building up a salt layer thick enough for
harvesting in 2022. Other ponds were used for disposal of various waste brines, including raw brine from well pump tests (H51, H52, H12) and pilot plant
waste (R3).
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Figure 10-5 - Pilot Pond Operations Apr 2020 - Feb 2021.
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10.2.9.2 February 2021 - February 2022 - Continuous Pond System

At the end of February 2021, a continuous pond system was implemented in String 5, wherein brine was continually pumped from the holding pond B4 into
H51 and flowed through the weirs into K51. The operation was later expanded into String 4 by pumping the brine across to K41, allowing it to flow through
the weirs to H41 where it was pumped to storage pond B3. This exercise allowed the site team and technical support to develop experience with operating
and controlling a continuous system through changing evaporation rates and weather conditions, including snow and rain. B2 was used as additional
storage when B3 became full (Figure 10-6).

The brine from Strings 2 and 3 was consolidated into H24 as it approached 0.7% Li. This pond was used to feed the liming plant during the 2021 liming
exercise for pilot plant Run 4. The limed brine from this exercise was stored in R4 for further evaporation to 1.7%, at which point it was transferred to the
plant storage tanks to be used for softening operations. Regular sampling of the limed brine during evaporation allowed the concentration path to be defined
for limed brine from the liming plant output concentration (0.6%) to the softening feed concentration (1.7%), with the results used for pond modelling. R3
continued to be used for pilot plant waste disposal.

10.2.9.3 February 2022 - Salt Harvesting

In February 2022, H11 was drained and harvested. Earthmoving equipment constructed ramps for ingress and egress, and a layer of approximately 30 cm
was removed according to a procedure developed by the site team, leaving a sacrificial salt layer of approximately 20 cm. The exercise allowed the team to
gain experience in salt harvesting and was used to update the harvesting procedure for operational readiness for the commercial ponds. In addition, a report
was issued detailing the amount and composition of the entrained brine recovered and the properties of the harvested salt.

The key findings of the salt harvesting test were:

Demonstrating the feasibility of harvesting salt precipitated from SDV brine.

. Demonstrating that a sacrificial salt layer of 20 cm is relatively adequate (only one leak was detected). However, harvesting in the industrial
ponds will utilize a sacrificial layer of 30 cm to be conservative.
An initial (pre-drain-and-squeeze) entrainment factor of 0.21 t of brine per t of dry salt was calculated.

° A recovery factor of 0.12 t brine per t of dry salt was calculated for the entrained brine during the harvest (i.e. more than half the 0.21 tonnes of
entrained brine can be recovered from each tonne of harvested salt).
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Figure 10-6 - Pilot Pond Operations Feb 2021 - Feb 2022.
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10.2.9.4 February 2022 - June 2022 - Continuous Production

Beginning in February 2022, the continuous pond system was expanded across Strings 3 and 2 (Figure 10-7), with the evaporated brine being stored in B2
(with B3 being used to store the existing evaporated brine from the operation thus far). The mode of operation was also changed to a production focus, with
the goal of producing ~50 m* of evaporated brine at 1.0% Li per day once at steady state and maintaining this concentration in the storage pond.

This operation continued until June 2022 and allowed the site team and technical support to gain experience in operating the continuous ponds in the same
manner that will be employed in the commercial process. The production target was exceeded, with an average of 64 m?® produced per day.
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Figure 10-7 - Pilot Pond Operations Feb 2022 Onward.
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The pilot pond data was used to validate the concentration paths used for the evaporation pond model. This data can be seen in Figure 10-8 through Figure
10-11.
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Figure 10-8 - Sodium and Potassium Concentration Paths from Pilot Ponds (Raw Brine).
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Figure 10-9 - Lithium and Sulphate Concentration Paths from Pilot Ponds (Raw Brine).
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10.2.10 Pilot Plant

Figure 10-11 - Calcium and Sulfate Concentration Paths from Pilot Ponds (Limed Brine).

A pilot-scale plant was constructed close to the pilot evaporation ponds, to validate laboratory testwork and explore operational considerations. Run 1 used
synthetic brine for commissioning of the pilot plant with Run 2 and 3 using “real” site brine evaporated from the pilot ponds (Table 10-4).
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Table 10-4 - Pilot Plant Runs.

1 Liming plant commissioning with synthetic brine. Commissioning July 2020

Mar - Aug
Evaporation to 0.7% 2020
Liming Aug 2020
2 Pilot trials using raw brine from wellfields. Process validation and first pilot-scale lithium carbonate Aug - Sep
product. Evaporation to 1.2% 2020
Softening Oct 2020
- Oct - Nov
Crystallization 2020
3 Production run using 1.2% brine from Run 2 to produce lithium carbonate product for customers. Softening Nov 2020
Crystallization Dec 2020
Sep 2020 -
Evaporation to 0.7% Mar 2021
Concentration and liming of raw brine to prepare feed stock for subsequent piloting. Objectives: process Liming Ma;ro—zlipr
4 optimiz.atio.n focusing on Li recovery and den.wnstrati(?n of high- grade Li2CO3 production. Softening and Apr - May
crystallization cancelled due to COVID-19, with objectives met in Runs 5 and 6 instead. Evaporation to 1.2% 2021
Softening Cancelled
Crystallization Cancelled
Investigation of Ca/Mg ion exchange (IX) and alternative filtration technologies in softening, as well as Softening + IX Jul 2021
5 reagent addition strategies, residence time and heating profiles in crystallization; in order to meet BG
specifications. Crystallization Jul 2021
Integration of IX and candle filtration into Softening circuit operation and optimization of Li recoveries in Softening + IX Aug - Sep
6 Softening. Further investigate recycling needs within Crystallization. Instrumentation review within pilot 2021
trials of pH, density, turbidity, and pressure monitoring devices. Crystallization Sep 2021
Crystallization heating review - trialing ’scraper heat exchanger’. Assessment of particle size control in
7 relation to product purity, with ‘proof of concept’ application of product screening. Continuation of Run 6 Softening + IX + Nov - Dec
instrumentation review with in-pilot trials. Integration of all unit operations from softening through to Crystallization 2021
crystallization in continuous operation.

10.2.10.1 Liming 2020 (Run 2)

Liming was performed in Run 2 in August 2020, with 360 m? of brine processed over 21 days. The process included lime slaking, the liming reaction and
solid-liquid separation to remove the solids produced. Operational observations and outcomes included:

Only on-specification limed brine was produced, validating the laboratory testwork.

Filter press cycle time of 40 min was achieved.

Operational targets were adjusted to account for the differences in process conditions compared with laboratory testwork.

The impact of commercial lime quality on slaking temperature and magnesium removal was examined, highlighting the impact of poor-quality
lime on process control.

° Thickener data were obtained, validating the settling properties of the liming solids.
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10.2.10.2 Softening 2020 (Run 2 - 3)

The softening circuit was run during October 2020 for Run 2, processing 37 m? of evaporated limed brine at 1.2% Li and producing approximately 27 m?* of
on-spec softened brine over seven days. The circuit was run again for Run 3 in November, processing a further 40 m® of 1.2% limed brine and producing 32
m? of on-spec softened brine over seven days. Caustic addition was followed by sodium carbonate addition in a series of cascading tanks, and the resulting
slurry was filtered to remove the solids. Key findings were:

. Validation of laboratory testwork, with calcium and magnesium reduction exceeding expectations.
. Excellent filtration performance, with cake moisture levels around 50% versus the expected 70%.
. Some of the solids exist as fine particulates which can pass through the filter press cloths. If not immediately filtered with a cartridge filter or

similar, these solids can re-dissolve and re-introduce calcium and magnesium to the liquor. This highlights the importance of effective removal
of fines immediately following press filtration and informed the large-scale plant design.

. If necessary, off-specification softened brine can be re-treated to bring the brine back on-specification.

. Variation in temperature above 20°C has no effect on softening performance - therefore, 20°C was selected as the desired operating
temperature.

° Circuit stability is important to softening performance.

10.2.10.3 Lithium Carbonate Crystallization 2020 (Run 2 - 3)

The crystallization circuit was operated in late October 2020 as part of Run 2. Brine from Run 2 softening was heated to 70°C and sodium carbonate was
added to precipitate lithium as lithium carbonate, which was recovered by filtration and subject to a repulp wash followed by secondary filtration with a
displacement wash of 1 kg water per kg cake. Over 300 kg of washed lithium carbonate cake was produced at approximately 30% moisture, after
processing 17 m?® of softened brine. The circuit was operated again in December 2020 as part of Run 3, processing a 25 m* of brine from Run 3 softening to
produce 600 kg of washed lithium carbonate cake. Unlike in Run 2, the cake was recovered by centrifugation and washed within the centrifuge with a
displacement wash of 6 kg water per kg cake. The following were noted:

° Due to the high temperature and low atmospheric pressure, evaporation of brine resulting in saturation of sodium was a potential issue. To
combat this, the sodium carbonate solution was diluted to 20% and additional dilution water was added to the brine heating tank.
. Short circuiting presented a risk due to up-comers in mixing tanks becoming blocked. Regular cleaning will be required.
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° Product quality depends strongly on having a stable process. Short circuiting, blockages and stopping/starting can cause major process
upsets and reduce product quality.

. Lithium dissolution loss during repulp washing presented a serious issue, especially at lower temperatures. This highlights the importance of
temperature control and suggests that the use of a saturated lithium solution may be beneficial for washing.

° Repulp washing, followed by a secondary filtration with a displacement wash, was required to achieve TG specifications when using vacuum

filtration to recover the product (Run 2). When recovering product with centrifugation (Run 3), only a displacement wash was required. This
confirmed centrifugation as the preferred solids recovery method from both a purity and recovery perspective.

. Validation of and improvement over laboratory testwork, with TG (99.5% lithium carbonate) achieved whenever the process was stable, and BG
specifications achievable for all elements except Ca and Mg.

10.2.10.4 Vendor Testwork

The pilot plant produced a variety of samples suitable for additional testwork. This testwork was conducted at external vendors’ facilities and the results
informed the design of the plant for optimum operational efficiency.

10.2.10.4.1 GBL Thickening and Pressure Filtration

GBL were supplied representative samples of the liming, softening and crystallization slurries produced on site, to conduct thickening and pressure filtration
test work. The test work was performed to:

Calculate TDS for each process liquor - liming, softening, crystallization.

Define thickening properties - liming, softening, crystallization.

Test the suitability and performance of the DrM Fundabac pressure filter (proprietary candle filtration unit) - softening.
Test the suitability and performance of plate and frame pressure filtration - softening, tailings.

Determine the sizing parameters for each duty.

The primary findings were:

1. Liming slurry
. % solids measured at ~4.5 wt.% (excluding TDS).
. The diluted liming slurry settled well without the use of flocculant.
. Feed dilution was optimal at ~1 wt.% solids.
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. Solids flux rates ranged from 0.005 - 0.02 t/m2/h with associated rise rates of 0.36 - 1.46 m/h.
. The highest underflow solids concentration achieved was 31 wt.%.
. The TDS was measured at 68 % water content and 32 % salt.
2. Softening slurry
. % solids measured at ~6.7 wt. % (excluding TDS).
. The sample did not settle well with or without the use of flocculant.
. Pressure filtration (Nutsche and TSD [replicating candle filtration]) was fairly slow, with flux of 20 to 50 t/m2/h with reasonable cake thickness
and specific solid throughput of 4 to 18 kg/m2/h - depending on conditions and use of filter aid.
. 55 wt.% and 23 wt.% moisture for the Nutsche and candle filter respectively.
. Specific solids throughput for tests without filter aid ranged between 3-12 kg/m2/h, with specific solids throughput ranging between 38-40
kg/m2/h where filter aid was body-fed.
. The TDS was measured at 72 % water content and 28 % salt.
3. Crystallisation slurry
. % solids measured at ~6.4 wt.% (excluding TDS).
. The undiluted Crystallisation slurry settled well without the use of flocculant.
. Feed dilution was optimal at ~2.5 - 6.4 wt.% solids.
° Solids flux rates ranged from 0.025 - 0.05 t/m?/h with associated rise rates of 0.84 - 1.7 m/h.
. The highest underflow solids concentration achieved was 27.3 wt.% at a flux rate of 0.025 t/m2/h.
. The TDS was measured at 76 % water content and 24 % salt.
4. Tailings slurry
. A mixing ratio of 5.8:1 (wt.% DS / wt.% DS) for liming versus softening solids was applied when mixing liming underflow with softening wet
cake to create a tailings sample.
. The water content of the filtered cake measured 50.6 wt. %.
. Specific solid throughput was 7 kg/m2/h.

Andritz were supplied representative samples of the crystallisation slurry and Li2CO3 cake produced on site, to investigate the application of a centrifuge for
dewatering and displacement washing of the Li2CO3 final product. Andritz were also engaged to provide feedback on the extent of dewatering achievable
and the positioning and sizing of a centrifuge within the circuit. The primary findings were:

. Trials with pilot plant samples were in good alignment to Andritz’s previous experience with lithium carbonate.
. Feeding the centrifuge directly from the reactor is possible however a feed solid content of ~20 w/w% is recommended.
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° Feeding the centrifuge at lower solids content results in a prolonged filling phase hence cycle time and reduced throughput of the machine. A
cyclone to pre-thicken the feed to 20 w/w% may be more viable than a larger centrifuge size.

. The lowest residual moisture achieved with repulp washing of the lithium carbonate from site was 10 w/w%.

. The bench-scale drying test was successful. No encrustation or lump formation during drying was observed. A residual moisture of 0.1 w/w%
was achieved.

10.2.10.5 Battery-Grade Development Program

Toward the end of pilot Run 3 in 2020, several hypotheses were tested to understand their impact on the product quality. Results obtained during these
tests indicated an improvement in product quality. High-grade product from Run 3 achieved BG specification in all elements except for calcium and
magnesium (Table 10-5).

Table 10-5 - Battery-Grade Targets.

Element (ppm) Run 3 High-Grade Product Battery-Grade Target
Mg 165 <50
Ca 125 <50
Na 103 <180
K 26 <30
B 36 <50
SO4 135 <375
a 33 <50
Li2CO3 (%) >99.83 >99.65

The process modifications proposed to achieve BG specification were as follows:

. Increased lithium tenor in softening feed from 1.2% Li to 1.7% Li (as ongoing testwork had indicated that, after liming, 1.7% was achievable
without precipitation of lithium).

. Additional polishing filtration steps in softening, including candle filtration, to remove fine particles of calcium and magnesium solids.
lon exchange columns between softening and crystallization, to remove any remaining Ca and Mg in solution.

. Particle size control in crystallization by management of recycle stream and implementation of a wet screen.

The implementation and testing of the circuit modifications necessary to achieve BG specification in the pilot plant was tested in 2021 in pilot plant Runs 5
- 7. The modified process flowsheet is shown in Figure 10-12.
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Figure 10-12 - Flowsheet Modlified for Battery-Grade.
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10.2.10.6 Liming 2021 (Run 4)

Liming was performed in Run 4 in March and April of 2021, with 665 m? of limed brine produced over 33 days. After thickening was shown to be inefficient
for liming solids in Run 2 and the GBL testwork, no thickening was performed in Run 4 liming and only filtration was used for solid-liquid separation. Liming
was shown to be effective across a broad range of feed concentrations, from 0.4% to 0.8% Li, demonstrating that the process is operationally robust. The
limed brine produced by Run 4 liming was returned to the evaporation ponds for evaporation to 1.7% Li.

10.2.10.7 Liming 2021 (Runs 5-7)

Three different softening runs were performed in 2021, all utilizing the 1.7% limed brine from Run 4. The major process changes from 2020 were the
implementation of a candle filtration step after the plate-and-frame filter to remove very fine solids and ion exchange columns post-filtration to remove and
residual dissolved Ca and Mg. In addition, dilution and reagent addition strategies were investigated to optimize performance and lithium recovery. The
findings were:

Softening successfully demonstrated using a 1.7 wt.% Li brine feed, while removing Ca and Mg to levels of ~10 mg/l in filtrate.

Dilution of the 1.7 wt.% Li brine to ~1.4 wt.% Li provided significant benefits to circuit operation. The circuit could tolerate operation at a higher
pH, with improved robustness of operation (e.g., in the event of Na2CO3 over addition), while maintaining Li recoveries of >97% to liquor.
Addition strategy of reagents is crucial to meet performance specifications:

2-stage addition of NaOH; first reactor of the circuit and then immediately prior to filtration (filter feed tank or final reactor). The second addition
was in the order of 1% stoichiometric addition, applied on an ‘as needed’ to maintain the pH, optimizing Mg removal without significant Li loss.
Negligible effect on Ca rejection when using 2-stage addition of Na2CO3, versus 1-stage addition. 2-stage addition did provide greater control of
dosing during piloting, although this is not expected to be as sensitive at larger scale.

Addition of Na2CO3 must be controlled against the Ca content after Mg removal (NaOH addition), instead of the feed brine. This philosophy
reduces the risk of overdosing and therefore limiting Li losses to precipitation.

Typical NaOH dosages were between 100-110% (stoichiometric vs. Mg) and Na2CO3 was 104 - 110% (stoichiometric vs. Ca, post NaOH
addition). Additions are in line with design expectations.
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Run 5 demonstrated effective polishing of softened brine, utilizing 1 um and 0.2 pm filters connected in series. Cartridge filters were capable of
maintaining performance during short periods of high solids content in the feed liquor (filter press filtrate). Results informed the use of ~1 ym
and ~0.2 pm industrial cartridge filters in series and duty/standby configuration to manage offline time for cartridge replacement in the industrial
plant.

Candle filter (DrM Fundabac) performance was comparable to cartridge filtration, with respect to removal of fines. The findings supported the
application of candle filtration at full-scale, while retaining cartridge filtration in a ‘guard’ capacity. The increased capacity of the candle filter
also allows for it to better tolerate upset conditions, where increased solids report to the filter press filtrate.

Pre-coating (filter aid) of candle filter cloths for each cycle was not required. Good performance was observed with an initial precoat applied to
‘fresh’ filter cloths. Multiple cycles were performed in the pilot without the need to refresh the filter aid application. Improvements may be
observed with cloth selection, further minimizing the use of filter aid.

IX demonstrated in a lead-lag configuration; two columns online in series, one offline for regeneration. Resin used was Lewatit MDS TP 208.

IX columns were operated continuously, removing Ca and Mg from the softened brine (~10 mg/l) to concentrations of <1 mg/l in IX barrens
(crystallization feed). Robust operation observed with brine concentrations between 10 - 30 mg/L Ca and Mg, still reduced to <1 mg/L following
IX.

The main operational challenge experienced in IX was the passing of fine solids (Ca and Mg containing) through the resin bed after 3 to 4 days
of operation. Anticipated breakthrough of soluble Ca/Mg was ~5 days, based on testwork. The solids collected within the IX column were able
to be redissolved and Ca/Mg removed from the system through routine regeneration cycles.

Run 7 demonstrated that the softening circuit could be run in tandem with crystallization.

10.2.10.8 Crystallization 2021 (Runs 5-7)

Three different crystallization runs were conducted in 2021, utilizing the softened brine from each respective softening run. The softened brine was first
diluted to ~0.95 wt% Li to match 2020 operations. The diluted softened brine was heated, and sodium carbonate was added to precipitate lithium
carbonate, which was recovered by centrifugation with a displacement wash with hot reverse osmosis (RO) water (similar to Run 3). In Run 7, a screen was
implemented in the recycle stream for particle size control, and the suitability of a scraped heat exchanger was assessed for maintaining circuit
temperature by recirculation of the reactor contents. A product summary of the crystallization runs is in Table 10-6.
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The following findings were made regarding the crystallization circuit:

. Feed to crystallization was diluted to ~0.95 wt.% Li (~10.5 g/I, matching 2020 operations), following testwork recommendations. The dilution is
necessary to minimize K and Na reporting to Li2CO3, due to elevated concentrations in the 1.4/1.7 wt.% Li-softened brines.

. A ‘flat’ temperature profile was implemented, with the circuit operating at a range 80-86°C, compared to previous targets of 70-86°C. High
quality Li2CO3 production in the pilot was consistent with similar conditions in lab testwork.

. Circuit residence times of ~4.5 h and ~6 h demonstrated with no change in Li2CO3 quality.

. Investigation of 2-stage addition (Tank 1 and 2) vs. 3-stage addition (Tanks 1 - 3) of Na2CO3 resulted in no discernible difference in Li2CO3
product quality. 2-stage addition is to be retained, in line with findings following 2020 piloting (Run 3).

. Investigation of recycle ratio to manage crystal size. This informed the industrial plant design to recycle between 20 - 50% solids, to allow for
optimization.

. Importance of particle size was highlighted in Run 5 and Run 6:

o The formation and settling of Li2CO3 agglomerates within reactors were identified. The settled product (lower tank discharge) was found to
be of a poorer quality, with elevated Ca, K and Na - attributed to entrainment of mother liquor.

o The application of internal tank recycling, using both opened and closed impeller centrifugal pumps, ensured the tank contents were
homogeneous and minimized agglomeration. With prolonged use, the Li2CO3 reporting to the centrifuge became finer and in turn, difficult
to wash on the centrifuge.

o Control of particle size distribution is recommended through techniques such as cut size of cyclones, internal tank recycles, attritioning
tanks and screening of slurry. Careful monitoring of particle size is required to balance between the formation of agglomerates (occlusion of
mother liquor) and a particle size which is too fine (detrimental to washability).

. Upgrade from technical to BG Li2CO3 in 2021 piloting activities. Greater than 77% and 85% of product in Run 5 and 6 respectively met or
exceeded BG targets with respect to elemental impurities. In Run 7, 95% of the product achieved BG. The remaining product was
predominately technical grade, with the decrease in quality largely attributed to poor washing characteristics on the centrifuge.

Table 10-6 - 2021 Crystallization Product Summary.

K B S04
Sal De Vida Site Analysis Dist. % Li2CO3 %
ppm (ICP, AA for K and Na)
Battery-grade (target) 80 >99.75 <25 [<15 <30 <50 <400 <181 <15
Technical grade (target) 10 >99.65 250 205 80 75 375 305 35
Run §
Battery-grade 78 99.94 15 <10 16 <25 59 126 NR
Technical grade 22 99.85 17 |10 70 26 67 442 NR
Run 6
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Sal De Vida Site Analysis Li2CO3 % p:m (ICP, AE; for K a:::la)
Battery-grade 85 99.95 <10 <10 12 <25 <30 72 <10
Technical grade [ 15 [ 99.88 [ 12 | <10 [ 47 [ <25 | <30 [ 371 [ 1
Run 7
Battery-grade [ 95 [ 99.95 [ 33 [ 1 [ 12 ] <5 [ 4 [ 8 [ <2
Technical grade [ 5 [ 99.82 [ 20 T 11 [ 28 ] <25 [ 46 [ 301 [ <2

Further observations were made in Run 7 regarding the new additions of a screen and scraped heat exchanger:

. Use of screen technology successfully produced a Li2CO3 slurry of a target particle size.

. At 100 pm, ~1% of Li2CO3 solids reported to oversize. At 63 pm the use of ‘repulp’ stages was identified as critical to manage rate of
dewatering, with between 3 - 4% Li2CO3 solids reporting to oversize (unoptimized). Without the use of these features the oversize fraction
increased to 10 - 20%.

. Screening at 100 pm, critical impurities (i.e., Ca and Mg) were rejected via the oversize stream, confirmed via solids analysis. This trend
was not evident when screening at 63 pm, indicating high impurity agglomerates were primarily >100 ym in size.
. The scraped heat exchanger was suitable for both crystallization brine pre-heating and circuit heating duties, with effective scale

management. Consideration is needed for materials of selection to avoid product contamination. Steam is the preferred heating media,
compared to hot RO water. Existing steam capacity to be reviewed and considered in supply package.

10.3 Products and Recoveries

10.3.1 Process Losses and Recovery

Recovery and losses for Sal de Vida have been based on test work results and process modelling and validated by independent third-party experts. A
breakdown of the losses and overall recovery for the process is shown in Table 10-7. The final lithium recovery for the process is estimated as 70%.

Because of the process design and utilization of recycle streams, lithium is only lost through three avenues: entrainment of pond brine in precipitated salts,
leakage of pond brine (including permeation, liner punctures and other brine losses) and entrained liquor in the cake of solids from the liming filter. Most of
the lithium remaining in the mother liquor from the crystallization process is recycled to the ponds (see Sections 14.1 and 14.2 for more information on
recycle and waste streams).
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Table 10-7 - Breakdown of lithium losses, expressed as a percentage of lithium in the raw brine feed.

Location Type Recovery Loss Comments
Entrainment 15% quivalent to 0.14t brine/t salt and 0.11t brine/t saltin .the halite and muriatg ponds respectively. This is a conservative
Pond estimate based on test work conducted on site (Section 10.2.9). Modelled in pond model.
Equivalent to 0.03mm/d and 0.02mm/d of brine in the halite and muriate ponds respectively. This has been validated and
Leakage 4% . X .
has been considered conservative by pond experts. Modelled in pond model.
Plant Liming Filter Cake 11% Based on vendor test work and modelled in MetSim software. Li is lost here primarily as entrained mother liquor.
Total Losses: 30%
Process Recovery: 70%

10.3.2 Products

The only product planned for sale from SDV is lithium carbonate, expected to be 80% battery grade and 20% of technical grade. Piloting indicates that a
distribution of 95% battery grade and 5% technical grade will be achievable, allowing flexibility to adapt to market demands (Section 10.2.10). Results from
Pilot Plan Run 7 are displayed in Table 10-8.

Table 10-8 - Target and expected product compositions. Expected compositions are based on Pilot Plant Run 7 results.

Ca Mg K ] S04

Lithium Carbonate Product Dist. % Li2CO3 %

ppm (ICP, AA for K and Na)

Battery Grade
Target [ %0 [ >9975 | <25 | <15 | <30 | <50 | <400 [ <181 [ <15
Expected | [ 99.95 [ 33 [ 1 [ 12 [T <5 41 | 8 | <2
Technical Grade
Target [ 10 [ >9965 | 250 | 205 [ 80 [ 75 | 375 [ 305 | 35
Expected | [ 99.82 [ 20 [ 1 [ 28 | <25 | 46 [ 301 | <21

10.4 Metallurgical Variability
10.4.1 Variation in Well Brine

Results from recently drilled production wells show higher lithium head grade and with generally lower impurity levels than basis of design composition.
Production well samples are similar in composition to Well 17_21, which was used for piloting and laboratory testwork since 2019.

Table 10-9 shows a comparison of brine composition.
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Table 10-9 - Sample brine composition comparison.

Element Basis of Design Well 17_21 Production Well 20_08 Production Well 21_04
Conc. lon/Li Ratio Conc. lon/Li Ratio Conc. lon/Li Ratio Conc. lon/Li Ratio
Li mg/l 802 1.0 806 1.0 954 1.0 911 1.0
Na mg/l 110,939 138.3 103,386 128.1 104,993 125.8 114,575 110.1
K mg/l 9,107 114 8,750 10.8 10,494 10.4 9,474 11.0
Mg mg/l 2,233 2.8 2,327 2.9 2,858 3.0 2,753 3.0
Ca mg/l 969 1.2 901 1.12 792 0.8 760 0.8
S04 mg/l 7,790 9.7 5,963 74 7,276 8.4 7,668 7.6
B mg/l 543 0.7 566 0.7 544 0.6 577 0.6
SG g/ml 1.194 1.2 1.21 1.21

10.4.2 Variations in Process

A wide range of lithium concentrations from 6,400 mg/l to 8,200 mg/I Li was tested during the liming pilot run in 2020. This run utilized brine evaporated on
site from Well SVWP17_21. Results from the pilot run did not indicate any performance issues relating to operating the liming plant within this range of
lithium feed concentrations. Sufficient flexibility is incorporated in the lime system to cope with seasonal fluctuations in key brine components such as
sulphate.

Flexibility in the liming system can be achieved by varying the lime addition to achieve the desired magnesium removal, even with a varying feed
magnesium concentration as demonstrated in the pilot plant. The liming process also removes sufficient sulphate and boron such that these elements do
not pose a problem downstream in the process plant anywhere in the wide range of brine concentrations tested.

The large residence time of the pond system can also serve to 'smooth out’ temporary deviations, as otherwise out-of-spec brine will mix with a large
volume of normal in-spec brine, bringing it back into specification.

The softening stage also contains flexibility in case of deviations in magnesium and calcium. Dosage of caustic and sodium carbonate can be varied to
achieve the desired magnesium and calcium removal without significant loss of lithium, in accordance with the variation in the feed to the process plant.
The candle filter and ion exchange circuits at the end of the softening stage can remove small amounts of calcium and magnesium remaining after press
filtration as solutes or fine solids, allowing the concentrations to be reduced to near zero (<1 mg/l). Two softened brine storage tanks in duty/standby
configuration at the end of the softening circuit will allow for confirmation that the brine is on-spec before advancing to the crystallization circuit. If it is not, it
can be transferred to a third tank for batch re-treatment and reintroduction to the softening circuit, preventing any off-spec feed brine crystallization.

For more information on the design of the process plant, see Section 14.2.
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10.5 Deleterious Elements

There are two major sources other than brine feed of deleterious elements that may be introduced into the process: impurities from reagents and metallic
iron from plant equipment.

Sodium carbonate is of particular concern as insoluble deleterious elements will report to the product, impacting its quality. In order to mitigate this risk, a
series of steps have been taken to ensure that the sodium carbonate being utilized in the crystallization circuit is free from these impurities. Two manual
cartridge filters in a duty/standby configuration are used to ensure that insoluble particles are captured and removed from the process before being fed into
the crystallization circuit. An IX circuit will also be used to remove any trace divalent ions that may be present in the sodium carbonate solution.

Another source of deleterious elements introduced into the system is iron from plant equipment such as pumps or agitators. Strategically placed magnets
within the process are used to capture and remove these impurities.

10.6 Conclusion
It is the opinion of the employee of Gunn Metallurgy that the mineral processing and metallurgical testing data is adequate for the purposes used in the

technical report summary. The test work conducted is in concept appropriate and well-conceived and the described process design is reasonable and
implementable. The process concept is largely standard and has been previously proven to produce similar products.
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11. MINERAL RESOURCE ESTIMATES

This section contains forward-looking information related to Mineral Resource estimates for the Sal de Vida Project. The material factors that could cause
actual results to differ from the estimates or conclusions include any significant differences from one or more of the material aspects or assumptions set
forth in this section including geological and brine grade interpretations, as well as controls and assumptions related to establishing reasonable prospects
for economic extraction.

11.1 Introduction

The deposit type is a brine aquifer within a salar basin. Brine deposits differ from solid phase industrial mineral deposits by virtue of their fluid (dynamic)
nature. Because of the mobility the brines, the flow regimes, and other factors such as the hydraulic properties of the aquifer material are just as important
as the chemical constituents of the brine in establishing a Brine Resource estimate. The essential elements for Resource Estimation in brines include the
determination of drainable porosity and brine concentration through drilling and sampling.

11.2 Definition of Hydrogeologic Units

Results of diamond drilling indicate that basin-fill deposits in Salar del Hombre Muerto can be divided into hydrogeologic units that are dominated by five
lithologies, all of which have been sampled and analyzed for drainable porosity. The micaceous schist was assumed to have a negligible drainable porosity,
therefore only 5 units were used to estimate the resource. Predominant lithology, number of analyses and statistical parameters for drainable porosity of

these units are given in Table 11-1.

Table 11-1 - Summary of Drainable Porosity.

Predominant Lithology of Conceptual Hydrogeologic Unit Number of Analyses = Mean Drainable Porosity = Median Drainable Porosity =~ Standard Deviation

Unit 1: Clay 9 0.034 0.026 0.024
Unit 2: Halite, gypsum or other evaporates 75 0.041 0.030 0.042
Unit 3: Silt and sandy silt 11 0.049 0.048 0.016
Unit 4: Sand and silty sand 25 0.131 0.146 0.086
Unit 5: Travertine, tuff and dacitic gravel 1 0.042 0.042 ---

Each borehole was divided into hydrogeologic units using the five predominant lithologies given above. Drainable porosity values for each hydrogeologic unit
within a single polygon were computed by averaging the available drainable porosity data from within the hydrogeologic unit at the polygon borehole. For a
few hydrogeologic units, within some polygon blocks, no porosity data were available. For these units, drainable porosity was estimated and assigned from
laboratory analyses of similar lithologies in other Hombre Muerto boreholes, or conservative drainable porosity values were estimated from published values
(Johnson, 1967), and assigned based on lithology, as follows in Table 11-2.
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Table 11-2 - Assigned Drainable Porosity Values.

Predominant Lithology of Hydrogeologic Unit Assigned Drainable Porosity

Clay 0.02
Halite, gypsum, or other evaporites 0.04
Silt and sandy or clayey silt, and siltstone 0.05
Sand, silty sand, and sandstone (>50% sand) 0.10
Travertine, tuff, and dacitic gravel 0.15

For those hydrogeologic units within an individual borehole where no chemistry data are available, the analyses from the nearest samples both above and
below the unit were averaged and the average value was applied to the entire unit.

11.3 Mineral Resource Methodology

The following is an abbreviated summary of the utilized methodology and resource calculations which have been applied in industry for other lithium brine
resource estimates. To estimate the total amount of lithium in the brine, the basin was first sectioned into polygons based on location of exploration drilling.
Each polygon block contained one diamond drill exploration hole or exploration well. Boundaries between polygon blocks are generally equidistant from
diamond drill holes, and the Houston et al., 2011 methodology was considered when determining the area of the polygons. For most polygon blocks, outer
boundaries are the same as basin boundaries, as discussed above.

Within each polygon shown on the surface, the subsurface lithological column was separated into hydrogeologic units which vary with depth based on the
lithologic logs and other available field information such as geophysics. Each interval of the individual polygons was given a representative value for
drainable porosity and average lithium content based on laboratory analyses of samples collected during exploration drilling. The total depth of each
polygon was based on the total depth of each borehole. The resource was estimated by summing the aquifer volume multiplied by drainable porosity and
lithium grade for each interval of the individual polygons and resource category.
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11.4 Mineral Resource Classification

Figure 11-1 is a location map for Sal de Vida Project showing Measured, Indicated, and Inferred lithium resource polygons. The total area of polygon blocks
used for resource calculations is about 146 km2, not including Inferred Resource in the southeast part of the concession area, which is about 14.9 km?2,
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Figure 11-1 - Location Map Showing Measured, Indicated, and Inferred Lithium Resources.
To classify a polygon as Measured or Indicated, the following factors were considered:

Level of understanding and reliability of the basin stratigraphy.

Level of understanding of the local hydrogeologic characteristics of the aquifer system.
Density of drilling and testing in the salar and general uniformity of results within an area.
Available pumping test and historical production information.
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Areas were designated as Measured where additional information exists on the physical brine aquifer parameters that were derived from pumping tests
(e.g., transmissivity, aquifer thickness, hydraulic conductivity, and storativity), or where the stratigraphic conditions allow more confident understanding of
the units (e.g., bedding, induration, lateral continuity). In the Measured status area, several aquifer tests have been conducted in the basin and support an
increased understanding of the hydrogeologic conditions and support the idea that the brine can be pumped from production wells at sufficiently large rates
to support long-term economic production of brine rich in lithium. In the eastern-central portion of the mine properties, production has occurred since 2022
which further supports the Measured category. Based on reasonable agreement with aquifer test results and our conceptual model of these areas, there is
sufficient understanding of the areas with respect to both stratigraphy and aquifer properties to be able to characterize these as Measured.

Areas were designated as Indicated where confidence is high in the interpolation of units between wells. Although there are several areas where reasonable
stratigraphic interpolation can be made between boreholes, the level of confidence drops extrapolating outward from the well where there are either: 1) no
other nearby wells, or 2) where the geologic and hydrogeologic nature of basin boundaries is less uncertain based on available field information. Because
some of the extractable brine fluid resource will move between units to production pumping centers, a more exact interpretation of the lithologic units at this
stage of the estimation process was not believed to be required and the level of accuracy at the scale of data on record is believed acceptable for the
Indicated areas.

The areas that were categorized as Inferred include areas where no drilling or testing was conducted but are believed to have resource in them based on
results for nearby areas. For this report, although relatively common in the industry, no Inferred Resource was estimated for areas below depths drilled,
even when geophysical results suggest that a brine-rich reservoir exists beneath the well.

11.5 Cut-Off Grade

A lithium cut-off grade of 300 mg/l was conservatively utilized based on a breakeven cut-off grade for a projected lithium carbonate equivalent price of
US$20,000 per tonne (US$25,000 with a revenue factor of 0.75) over the entirety of the LOM. Considering the economic value of the brine against
production costs, the employees of Montgomery & Associates consider the economic assumptions appropriate for the 300 mg/I cut-off grade assignment
to account for potential uncertainties in the projected price as well as processing considerations (see Chapter 10). Furthermore, the assigned 300 mg/l cut-
off grade is consistent with other lithium brine projects of the same study level which use a similar processing method, and the grade-tonnage curve of
Figure 11-2 indicates that the overall tonnage of Measured, Indicated, and Inferred does not vary materially under a cut-off grade of 500 mg/I.

The average lithium grade of the measured and indicated resources corresponds to 742 mg/l and represents the flux-weighted composite brine collected as

brine is routed to the evaporation ponds. Extracted grades at individual production wells and the average measured and indicated resources concentration
are well above the 300 mg/l cut-off grade, demonstrating that there are reasonable prospects for economic extraction.
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The estimated economic cutoff grade utilized for resource reporting purposes is 300 mg/I lithium, based on the following formula and inputs:

Cutoff Grade
(Total Capital Expenditure + Total Operating Expenditure)
— Total Brine Extracted
(Recavery + Conversion from Li to LiC0; + Projected LCE Price s (1 — Export Duties) = (1 — Royalties))

Where:

Total Capital Expenditure = US$ 2,097 million

Total Operating Expenditure = US$ 6,749 million

Cost of Capital = US$ 210 million (10 percent of Total Capital)
Total Brine Extracted = 617 Mm3

Conversion from Li to Li2CO3 = 5.323

Projected LCE Price = US$ 20,000 per metric ton of LCE
Export Duties = 4.5%

Royalties = 3.5%

Calculated Recovery = 68%

Resulting in a calculated cut-off grade of 220 mg/I1.

The cut-off grade was elevated to 300 mg/l to increase margin and de-risk the uncertainties around price fluctuations. The cut-off grade is used to determine
whether the brine pumped will generate a profit after paying for costs across the value chain.
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Figure 11-2 - Grade-Tonnage Curve for Different Cutoff Grades.
11.6 Mineral Resource Statement
This sub-section contains forward-looking information related to Mineral Resource estimates for the Sal de Vida Project. The material factors that could
cause actual results to differ from the estimates or conclusions include any significant differences from one or more of the material aspects or assumptions

set forth in this section including geological and brine grade interpretations, as well as controls and assumptions related to establishing reasonable
prospects for economic extraction.
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Table 11-3 presents the Mineral Resources exclusive of Mineral Reserves (Chapter 12). When calculating Mineral Resources exclusive of Mineral Reserves,
a direct correlation was assumed between Measured Resources and Proven Reserves as well as Indicated Resources and Probable Reserves. Reserves at
a point of reference of the brine pumped to the evaporation ponds were subtracted from the Resources inclusive of Reserves.

Table 11-3 - Summary of Measured, Indicated, and Inferred Brine Resources, Exclusive of Mineral Reserves (Effective June 30, 2023).

Category Lithium (Million Tonnes) L;;ﬁﬁz:_?_g:::’;t A‘;‘::?:)L'
Measured 0.58 3.07 745
Indicated 0.18 0.96 730
Total Measured and Indicated 0.76 4.03 742
Inferred 0.12 0.65 556

1. S-K §229.1300 definitions were followed for Mineral Resources and Mineral Reserves.

2. The Qualified Person(s) for these Mineral Resource estimates are the employees of Montgomery & Associates for Sal de Vida.

3. Comparison of values may not add up due to rounding or the use of averaging methods.

4. Lithium is converted to lithium carbonate (Li2CO3) with a conversion factor of 5.323. .

5. The estimate is reported in-situ and exclusive of Mineral Reserves, where the lithium mass is representative of what remains in the reservoir after the LOM. To calculate
Resources exclusive of Mineral Reserves, a direct correlation was assumed between Proven Reserves and Measured Resources, as well as Probable Reserves and
Indicated Resources. Proven Mineral Reserves (from the point of reference of brine pumped to the evaporation ponds) were subtracted from Measured Mineral Resources,
and Probable Mineral Reserves (from the point of reference of brine pumped to the evaporation ponds) were subtracted from Indicated Mineral Resources. The average grade
for Measured and Indicated Resources exclusive of Mineral Reserves was back calculated based on the remaining brine volume and lithium mass.

6. The cut-off grade used to report Sal de Vida Mineral Resources and Mineral Reserves is 300 mg/I.

7. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability, there is no certainty that any or all of the Mineral Resources can be converted
into Mineral Reserves after application of the modifying factors.

Mineral Resources are also reported inclusive of Mineral Reserves. The current Mineral Resource estimate, inclusive of Mineral Reserves, for the Sal de
Vida Project is summarized in Table 11-4.

Table 11-4 - Summary of Measured, Indicated, and Inferred Brine Resources, Inclusive of Mineral Reserves (Effective June 30, 2023).

Li2CO3 Equivalent

Category Lithium (Million Tonnes) (Million Tonnes) Average Li (mg/L)
Measured 0.66 3.52 752
Indicated 0.56 3.00 742
Total Measured and Indicated 1.22 6.52 747
Inferred 0.12 0.65 556

1. Shown in Figure 11-2

S-K §229.1300 definitions were followed for Mineral Resources and Mineral Reserves.

The Qualified Person(s) for these Mineral Reserves estimates are the employees of Montgomery & Associates for Sal de Vida.
Comparison of values may not add up due to rounding or the use of averaging methods.

Lithium is converted to lithium carbonate (Li2CO3) with a conversion factor of 5.323.

The cut-off grade used to report Sal de Vida Mineral Resources and Mineral Reserves is 300 mg/l.

o, ®N
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7. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability, there is no certainty that any or all of the Mineral Resources can be converted
into Mineral Reserves after application of the modifying factors.

Mineral Resources were estimated on an in-situ basis. Currently, the employees of Montgomery & Associates do not know of any environmental, legal,
title, taxation, socio-economic, marketing, political, or other factors that would materially affect the current Resource estimate.

11.7 Uncertainty

Factors that may affect the Mineral Resource estimate include:

Locations of aquifer boundaries, and or shallower than anticipated bedrock near hard rock area.
Lateral continuity of key aquifer zones.

Presence of fresh and brackish water that have the potential to dilute the brine in the wellfield area.
The assumed uniformity of average aquifer parameters within specific aquifer units.

While these uncertainties exist, the employees of Montgomery & Associates conservatively assigned resource categories in a manner aligned with
industry practices for lithium brine projects. To support an upgrade of the resource categories, the following factors are key to reduce uncertainty: the level
of understanding and reliability of the basin stratigraphy; the level of understanding of the local hydrogeologic characteristics of the aquifer system; the
density of drilling and testing in the salar and general uniformity of results within an area.

11.8 Conclusion

In the experience of the employees of Montgomery & Associates with groundwater and brine extraction from clastic and salar basins, a realistic
assumption is that potentially 30% - 40% of the Resource (inclusive of Mineral Reserve) should be considered as a reasonable estimate of long-term, total
recoverable brine based on the existing information. Recovering more than 50% of the brine in storage may not be feasible. To completely drain the basin
would require increasingly large numbers of production wells and would increase the amount of fresh water moving into the brine aquifer. Therefore, 100%
drainage is not technically or economically feasible for a project such as Sal de Vida. That said, the employees of Montgomery & Associates believe that
there is substantial upside potential for increasing both the Resource categories (i.e., changing Inferred to Indicated or Measured, and/or changing Indicated
to Measured), and also by increasing the total volume of the Resource by drilling in unexplored areas, and also by drilling deeper. It has been demonstrated
in several parts of the basin that the lithium brine aquifer extends to depths greater than currently used to estimate the Resource.
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To the extent known by the employees of Montgomery & Associates, there are no known environmental, permitting, legal, title, taxation, socioeconomic,
marketing, political or other relevant factors that could affect the Mineral Resource estimate which are not discussed in this Report.

153




Sal de Vida Lithium Brine Project
SEC Technical Report Summary

12. MINERAL RESERVES ESTIMATES

This section contains forward-looking information related to Mineral Reserve estimates for the Sal de Vida Project. The material factors that could cause
actual results to differ from the estimates or conclusions include any significant differences from one or more of the material aspects or assumptions set
forth in this section.

The methodology used in this section consider modifying factors for converting Mineral Resources to Mineral Reserves, including allowable well field
pumping and dilution of brine during pumping, among others.

12.1 Numerical Model

Given that the economic reserve is estimated based on physical pumping of the brine that flows during wellfield pumping, a calibrated numerical model
which simulates groundwater flow and solute transport was used to estimate the Mineral Reserve.

12.1.1 Numerical Model Design

The 3D numerical model was constructed using the Groundwater Vistas interface Version 7 (Environmental Simulations Incorporated, ESI) software and
was simulated using the control volume finite difference code Modflow USG-Transport (Panday, 2019). Modflow-USG was selected because of its advanced
capabilities that include its local grid refinement option, its numerical robustness using the Newton Raphson formulation (Hunt and Feinstein, 2005) and
upstream weighting, as well as its ability to simulate variable-density flow and transport with advection and dispersion.

The active model domain encompasses the clastic sediments and evaporite deposits that comprise the Salar del Hombre Muerto as well as the upgradient
alluvial deposits and the Rio de los Patos sub-basin. The extent of the active model domain, which covers an area of about 383 km2, is shown in Figure 12-
1.

The active model domain includes the salar and outlying areas of the basin; the domain was designed to be extensive enough to adequately incorporate
zones of recharge associated with the Rio de los Patos and minimize the influence of applied boundary conditions on the production well simulation. The
base of the active model domain was set based on current interpretation of depth to basement, considering the location of the Tertiary basement in the
western part of the model and the Precambrian basement in the eastern part of the model.

Local layers of clays based in stratigraphy information from drilled wells in the east zone of the basin (projected East Wellfield) was also incorporated in the
model.
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12.1.2 Grid Specifics

The 3D model domain was divided into a grid of node-centered, rectangular prisms commonly referred to as cells. Using the quadtree feature of Modflow-
USG, cells with small lateral dimensions (maximum refinement of 3.125 m) were assigned in areas of interest such as pumping well locations, while larger
elements (200 m) were assigned in areas with little available information or in zones farthest from the areas of interest. Vertically, the domain was divided
into 12 model layers based on the amount of exploration data with depth. Each layer consists of a variable number of cells depending on the presence of
low permeability bedrock or lack of exploration data at depth. Model layer thicknesses range from 10 - 60 m, and each layer, other than the basal layer,
was of a constant thickness. The lower layer was set to be thicker because there is less information in the deeper portions.
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Figure 12-1 - Numerical Model Domain.
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12.1.3 Density Driven Flow and Transport

The density-driven flow (DDF) package, coupled with block-centered transport (BCT), was utilized to simulate variable-density flow and transport. The
modeled area included zones of mixing where incoming recharge of lower density water enters the salar but discharges to the surface due to differences
with the density of the brine in the aquifer. Thus, the numerical model was designed to simulate changes in solute concentration during pumping that are
likely to occur due to influx of fresh water to the future production wells.

Total dissolved solids (TDS) in the brine and freshwater were defined as the only solute component in the numerical model to represent the concentration-
water density relationship and freshwater-brine interface. The DDF package assumed a linear relationship between TDS concentrations and water density.
As can be seen in Figure 12-2, there is a strong positive linear relationship between the density of the brine and the amount of TDS.
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Figure 12-2 - Relationship Between Total Dissolved Solids and Density for Groundwater (Brine and Freshwater) Samples.
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The following linear relation was used to model variable density flow and transport:

° A freshwater density of 1,000 kg/m3 for a TDS concentration of 0 kg/m3.
° A water density of 1,210 kg/m3 for a TDS concentration of 329 kg/m3.

Initial concentrations were defined based on laboratory measured values from samples collected during exploration drilling and were then interpolated to
create an initial distribution for the model. During the steady-state (long-term transient) calibration, the hydraulic head solution was cycled until an
approximate equilibrium was achieved with the simulated concentrations (which are based on the initial concentrations from measured samples). The
concentration solution of the steady-state model was subsequently used as initial conditions for the transient calibration and simulation.

The linear relationships with TDS were used to estimate concentrations in pumped brine from the wellfield simulation. The evapotranspiration (ET)
concentration factor was set to 0, signifying that TDS mass did not leave the system due to evapotranspiration.

12.1.4 Numerical Model Boundary Conditions

Groundwater outflow from the basin occurs via evaporation from dry and moist salar surfaces in addition to evapotranspiration from vegetation and from open
water evaporation surface water bodies (Laguna Verde). Groundwater movement is generally from the margins of the salar, where mountain front recharge
enters the model domain as groundwater underflow, toward the center of the salar. Tertiary sediment outcrops along the west and north basin boundaries
conceptually approximate low to no-flow boundaries which are expected to contribute negligible brine to the basin-fill deposit in the salar. Metamorphic and
crystalline bedrock along the east basin margin is expected to have low hydraulic conductivity and was assumed to represent a no-flow groundwater
boundary during extraction of brine from basin-fill deposit aquifers by pumping wells.

The numerical model boundary conditions