Strictly private and confidential

Project Volt

Acquisition Opportunity
November 2025

EY Parthenon

Shape the future with confidence

Opportunity to acquire the assets of Lithion Technologies Inc., a major player in the battery recycling industry
specializing in advanced recycling technologies for lithium-ion batteries

Ernst & Young Orenda Corporate Finance Inc. (“EYCF") has been retained by Lithion Technologies Inc., Lithion Saint-Bruno Inc.
and Lithion International Inc. (collectively “Lithion" or the “Company”), to lead a formal sale and investment solicitation process
(“SISP™), in whole or in part, in one or separate transactions

Company Overview

>

Headquartered in Montreal, Canada, Lithion has developed a proprietary mechanical extraction process in which black mass
and other battery-grade materials with best-in-class purity levels are produced through the processing of end-of-life electric
vehicle batteries. The black mass, which is then sold to third-parties, contains valuable metals such as cobalt, nickel, lithium,
and graphite that are refined for recovery and reuse in the production of new batteries

The Company opened and operated its first commercial mechanical extraction facility in November 2023, with black mass
production starting in Q4 2024. The facility is currently under care and maintenance

The Company successfully raised a Series A financing round of $125M CAD in 2022. Since its inception, Lithion has invested
more than $145M

A second step of the business model has been developed but not commercialized, using hydrometallurgy to subsequently
extract chemical components in black mass for use in the production of new batteries, thereby creating a circular supply chain
for battery materials. The Company faced financial constraints while attempting to raise capital, requiring Lithion to scale back
its research and development related to the extraction of chemical components in black mass and instead focus its efforts on
black mass extraction

This acquisition represents a unique opportunity to acquire a company with proven technology, significant prior investment,
and well positioned to grow within the circular battery economy

Key Investment Highlights

o Lithion is the only active recycler of lithium-ion
Im vehicle batteries in Canada, establishing the

New patented track
innovation record

Since its establishment in 2017, Lithion has a strong

Exclusive battery recycler in Canada technology  with

Company as a key player in the circular battery
economy by recycling all types of lithium-ion
batteries to recover essential minerals

Unique asset difficult to replicate

Rebuilding significant capabilities will take years of
R&D and over $100 million in investment, along
with the expertise and technical resources needed
to replicate this asset for a player wanting to enter
the North American market

Strategic geographical location

The facility is located near Montreal with 50,000+
sg.ft. of manufacturing space and convenient
access to highway 30 and 15, allowing entry into
the United States in less than one hour

history of investing in innovation, focusing on R&D to
develop expertise in new battery recycling technigues
and integrating these innovations into its production
process

State-of-the-art equipment

Lithion's facility features state-of-the-art equipment
sourced from specialized manufacturers, all in
excellent condition and ready for immediate production
upon acquisition

Compelling industry fundamentals

The Company stands to gain from strong government
support, as both the provincial and federal
governments have invested significantly to develop an
ecosystem for the battery industry in Quebec and in
Canada.
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Key Contacts

EYCF is running a structured process aimed at identifying an acquiror or Milestone Dates

investor, in accordance with the Court approved SISP. The acquiror’s or

investor's successful bid(s) will be subject to court approval s EprenEla el November 7, 2025
Additional information on the CCAA proceedings can be accessed on the Phase 1 bid deadline
KPMG website in its capacity as court-appointed Monitor Phase 2 bid deadline
Prospective acquirors should direct all inquiries to EYCF and are Closing date
requested not to contact the Company other than as directed by EYCF 9
Walid Safi Yuwei Pan Andy Seraphin
Partner & Senior Vice President Senior Associate Analyst
Tel: +1 514 879 8029 Tel: +1 514 879 6628 Tel: +1 514 874 4489
Walid.safi@parthenon.ey.com Yuwei.pan@parthenon.ey.com Andy.seraphin@parthenon.ey.com

Disclaimer

This Overview is being provided for discussion purposes only and will be superseded in its entirety by a Confidential Information Memorandum and that will be
provided in the virtual data room that will be made available for review upon the signing of a Confidentiality Agreement. Lithion Technologies Inc., the
Monitor, EYCF make no representation or warranty as to the information contained in this Overview, the CIM, the virtual data room or otherwise made
available pursuant to the SISP. Unless otherwise noted, all figures contained in this Overview are stated in CAD.

This Overview contains forward-looking information. Forward-looking information includes statements that are not historical facts, including statements about
beliefs and expectations. Any statement in this Overview that states intentions, beliefs, expectations or predictions (and the assumptions underlying them) is a
forward-looking statement. These statements are based on plans, estimates, and projections as they are currently available to the management of the
Company. Forward-looking statements involve inherent risks and uncertainties. A number of important factors could therefore cause actual results to differ
materially from those contained in any forward-looking statement. There is no representation, warranty or other assurance that any of the estimates,
forecasts or projections will be realized.

Confidentiality

The information contained in this overview is submitted to parties on a confidential basis solely for use in connection with the consideration of the investment
opportunity described herein and is not to be reproduced or distributed. By its acceptance hereof, the recipient agrees that neither it nor any of its employees
or advisors shall use the information for any purpose other than the evaluation of the investment opportunity, nor shall it divulge the information or distribute
this overview to any other party, in whole or in part, at any time without the prior written consent of the Company through EY.

The information contained herein, while obtained from sources believed to be reliable, has not been independently verified and no representation, express or
implied, is given as to its accuracy or completeness. Delivery of this overview does not constitute an offer to sell or a solicitation of an offer to purchase
securities under the securities laws of any jurisdiction, including the Securities Act of 1933, as amended, or any state securities laws, or a solicitation to enter
into any other transaction.

Ernst & Young Corporate Finance (Canada) Inc. | Ernst & Young Orenda Corporate Finance Inc.
Assurance | Tax | Transactions | Advisory

About EY
Ernst & Young Corporate Finance (Canada) Inc., an affiliate of Ernst & Young Orenda Corporate Finance Inc., is a registered US broker-dealer.

Ernst & Young Orenda Corporate Finance Inc. is one of Canada's largest mid-market focused corporate finance advisory firms that specializes in providing
deep sector-specific knowledge and advice on mergers, acquisitions and divestitures; debt and equity capital markets; real estate and infrastructure
transactions; and corporate strategy to support the corporate finance strategies and priorities of our clients.

The global network of EY provides us with direct insights and access to key decision makers from around the world including entrepreneurs, advisors, public
and private companies, private equity firms, global capital providers and public sector entities.

Ernst & Young Orenda Corporate Finance Inc. is a registered exempt market dealer in British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, Quebec,
New Brunswick, Nova Scotia, and Newfoundland and Labrador.

© 2025 Ernst & Young
All rights reserved. Proprietary and confidential. Not for distribution without written permission.

1. All figures are in CAD and fiscal year ending on March 31st unless stated otherwise

2. All figures are in thousands


https://kpmg.com/ca/en/home/services/advisory/deal-advisory/creditorlinks/lithion-technologies-inc-et-al.html
https://kpmg.com/ca/en/home/services/advisory/deal-advisory/creditorlinks/lithion-technologies-inc-et-al.html
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