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50/50 partnership with

Ganfeng  established in 2023

Overview & Mission

ÅEstablished in 2021, currently Cayman-domiciled

ÅJointly acquire, explore and develop lithium projects in Africa

ÅLAF has no ambitions to be a miner or chemical producer

ÅLAF has an exceptional network and geological expertise 

across several countries

ÅLAF can be leveraged as Ganfeng®s exploration partner

ÅLAF retains 50% offtake right and flexibility for any 

transfer/sale of its interests in exploration assets

ÅObjective to build the leading lithium exploration 

company in Africa to systematically explore and identify 

new lithium deposits

Lithium Africa Partnership

2

Deep exploration/Africa experience

+30 Field Geologists

+ Access to exploration tech

Expertise in chemical processing

Downstream Processing capacity

Customer relationships

JV Company 50/50

19.9%

>4,200km 2 Asset Portfolio



Opportunistic Acquisition of ¯Springbok° Project

ÅPast-producing brownfield spodumene close to infrastructure.

ÅTransaction price fully covered by the value of unprocessed >1% 
stockpile (2). 

ÅOpportunity to monetize the stockpile and input resource to fund 
exploration for years with no share dilution.

ÅLAF believes this >50 km long pegmatite field is an analog to the 
Eastern Pegmatite province of Brazil that hosts a combined >250 
Mt of resources. 

ÅThe Springbok (South Africa) acquisition is inline with our 
objective of being the leading consolidator of Africa®s most 
prospective and least explored lithium districts.

3(1) A mineral resource estimate was reported in a NI 43 101 technical report prepared for Moonbound Mining Ltd. (now Cape Lithium Corp.) by Dr. Johan Hattingh of Creo Design (Pty) Ltd. dated January 17, 2024 titled The Norrabees I Pegmatite, South Africa. Mineral Resource 
Estimate. (2) Value of stockpile assumes ~US$140/t as reported by Sigma Lithium raw ore sales in Feb 2026.

Norrabees  II 

deposit

Norrabees  I 

Deposit ² includes 

32.7m at 1.09% Li 2O (1)

Stockpiles

Camp

Pegmatite field

>40 known 
spodumene-bearing 

pegmatites

Past producer + 
stockpile (1)

Past Producer Backstops Valuation



A Unique Model
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Å$1 dollar raised = $2 of exploration

ÅAligned 19.9% shareholder (GFL)

ÅSpend on exploration not acquisitions & construction

Competitive Funding Advantage

ÅOffer investors several shots at finding a ¯Tier 1° 

asset every year

ÅDiscovery is the most powerful mechanism of value 

creation in mining (works in bear market)

Non-Binary Exploration Upside

Our ¯Vision Board°; the NGEX Case StudyWe aim to expose investors to sharp end of ¯Lassonde Curve°

In context: The Discovery of the Oyu Tolgoi Deposit



Massive multi -jurisdictional Portfolio

ÅExploration licenses in six countries

 South Africa Mali

 Guinea  Ivory Coast

 Zimbabwe                    Morocco

Ideal jurisdiction for geology & production outlook

ÅLarge LCT pegmatite fields analogous to Australia, Canada, and Brazil

ÅSignificantly underexplored

ÅRapid permitting and development times

ÅOpen to foreign investment

ÅExisting exploration and mining culture

ÅFastest-growing low-cost lithium mining sector

JV Partnership tailored for African resource development

ÅIndustry-leading Li exploration team

ÅExperts in Africa exploration & permitting

Lithium Africa Overview
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ÅOperator of Goulamina mine (Mali)

ÅGlobal leader in Li chemical production



Annual returns by Commodity

Immature market, volatile pricing creates risk and opportunity

Targeting High Margin, High Return assets in a volatile sector
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Two paths to grow

Thacker Pass, Nevada (LAC:TSX)

Production: 40 Ktpa LCE

Capital: ~US$3 B

IRR: 22%

Start: 2027

Operating Cost: $6,745/t LCE

2. High-quality Spodumene

Goulamina, Mali (Ganfeng)

Production: 506 Ktpa SC6, 

Phase 2 (>1Mtpa)

Capital: ~US$0.31 B

IRR: 98%

Start: 2024

Operating Cost: $312/t SC

High capex & low return 

Processing risk

Low capex & rapid return 

Simple processing

1. Western Clays & DLE



Geology

Tyron Breytenbach P.Geo

Tyron spent multiple decades in exploration, resource estimation prior to a career in Capital 

Markets as Top Gun analyst.

Dr. Tom Benson

Dr. Benson is a Stanford Ph.D. geologist and internationally recognized authority on lithium 

resource development. As VP of Global Exploration at Lithium Americas and Lithium 

Argentina, he led the expansion and advancement of world-class assets including Cauchari-

Olaroz and Thacker Pass, helping transform them from exploration-stage discoveries into 

globally significant development projects. He is known for combining technical rigor with 

strategic vision to build large, high-impact lithium resources.

Coulibaly Mamadou

Mamadou is a geologist with 12 years experiences in mineral exploration. Mr. Coulibaly 

started work with Randgold Mr. Coulibaly has worked with various academic and has 

extensive knowledge and experience of the geology of the West African Birrimian.

Benjamin Gelber P.Geo

Mr. Gelber is a veteran geologist with >specializing in gold and lithium systems. He 

previously served as VP Exploration Gold Line Resources and was previously with Barrick 

Gold Corporation as Exploration Manager, Guyana. 

Dr. Jeroen van Duijvenbode

Jeroen, a Ph.D. in geometallurgy, established his reputation through geochemical and 

mineralogical material fingerprinting research. He currently specializes in lithium pegmatite 

exploration targeting, GIS data compilation, programming, and geochemical data 

interpretation

Blake Hylands P.Geo

Blake is a veteran explorationist and is currently CEO and founder of Lithium Ionic where he 

co-discovered of multiple Li deposits in Brazil. Prior to Lithium Ionic Blake led the discovery 

of >8Moz gold equivalent at Troilus Gold Corp.

Pedigreed Team
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Finance / M&A

Carl Esprey ² Executive Chair

Carl®s career began at Deloitte before he moved 

to BHP Billiton as an M&A analyst. Carl moved 

into equity investment as a fund manager at 

GLG Partners in London in 2008. Carl is also 

the founder/chairman of multiple ventures 

business in the resource space.

Jamie Robinson - CFO

Mr. Robinson is qualified as a Chartered 

Accountant while working at Deloitte, 

Vancouver before beginning his career 

consulting as CFO to a variety of Mining 

Companies.

Robert Eckford - Director

Mr. Eckford is the CEO of Rua Gold and co-

founder of Aris Mining, the largest gold producer 

in Colombia. He is a veteran audit/finance exec.

Chris O®Connor

Chris is an English qualified lawyer with over 19 

years of private practice & in-house experience, 

focused on capital markets, corporate finance 

and M&A transactions in emerging markets 

throughout Africa, Eastern Europe and the CIS.

Lithium & Downstream

Roy Zhang - Advisor

Roy has nearly 10 years of experience in investment, 

M&A, and corporate development and is experienced 

and knowledgeable in lithium trading via his role at 

Gangfeng.

Toluwalase Seriki ² Non-Executive Director

Tolu is currently the Head of Business Development 

in Ganfeng Lithium®s Africa division. He has 4 years 

of experience in the industry and began his journey 

by establishing an exploration company in Nigeria. He 

has a Bachelor®s degree in Economics and 

Philosophy from the University College, London and 

is completing an MSc in Energy Studies at the 

University of Dundee. 



Case Study - LAR

JV Benefits to Lithium Argentina

ÅAligned capital & downstream expertise to successfully transition to producer

JV Benefits to Ganfeng

ÅAssess & consolidate regional targets at competitive valuation
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Announcement

Date

Acquisition

Value

Assets
Multiple 

Operations
Sal de la Puna

Pozuelos -Pastos

Grandes
Rincon Pastos Grandes

May 2023 December 2022 July 2022 December 2021 November 2021

~US $4.2 bn ~US $227 M ~US $962 M ~US $825 M ~US $491 M

Caucharí -Olaroz

Lithium Argentina featured prominently in 

Ganfeng®s regional consolidation theme 

during race for assets in 2021-2023

LAR is an 

unfunded 

developer

Ganfeng 

acquires ~16% 

equity in LAR

Ganfeng invests 

US $160M to

form JV

Ganfeng increased 

JV to 51% for US 

$16M & supports 

capital funding

(US $980M)

Lithium 

production

(>40 ktpa )

2018 Pre-2019 2019 2020 2023

Note: Lithium Argentina (LAR) was spun out from Lithium Americas (LAC). ¯LAR° is used in this slide for clarity.



Clean Share Structure
TSXv: LAF
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Shares Outstanding

20,303,734

Warrants

2,531,221

Stock Options

2,186,833

Warrant/Option Proceeds

15 C$M

Fully Diluted

25,021,788

Market Cap (C$M) at C1.90 (Feb 23)

$38 M

Cash at Corporate Level

~4.5 C$M

Cash at JV Level

1.0 C$M

Early support from long -term capital. Tight structure with >70% escrow (1 year).

Well funded -for ambitious exploration of the continent.

Prior Financings

Warrant Schedule
Date Size ($CAD) Terms (in terms of new structure)

2021 ² Foundational Round pre-assets $1,085,028 C$0.21/sh

Private Round ² 2022 $11,610,000 C$3.00/sh

Private Round ² 2024 $4,049,046 C$3.90/sh

2025 IPO $3,455,088 C$2.80/sh

Total Raised $20,199,162 C$3.00/sh

45%

19%

20%

10%

7%

Institutions/HNW 45%

Management 19%

Ganfeng Lithium 19%

LSC 10%

2025 Sub Receipt 7%

Number Strike Expiry Proceeds (CAD)

53,150 C$2.80 Aug-28 $148,820

7,500 C$2.80 Aug-28 $21,000

20,220 C$3.70 Apr-29 $74,814

152,540 C$3.70 Apr-29 $564,398

106,874 C$2.40 Nov-29 $256,498

1,233,960 C$3.70 Apr-30 $4,565,652

956,977 C$3.70 Aug-30 $3,540,815

2,531,221 $9,171,997



Lithium demand

To Meet the World®s Lithium Demand

ÅLithium supply needs to increase by 

2,500% by 2050 to meet demand1

Å74 new lithium mines are needed by 2035

Policy Targets 2

ÅEuropean Union: No fossil fuel vehicle 

sales by 2050

ÅChina: 100% new energy vehicle sales

by 2060
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Notes: (1) Benchmark Mineral Intelligence, 2024 

Report (2) Various published policy documents

Lithium Demand Supply Balance

Supply

High Demand

Base Demand

1.15mt

Level 1 Scenario

Possible by 2025

1.63mt

Level 2 Scenario

Possible by 2025-30

1.57mt

Level 3 Scenario

Possible after 2030

Future Mine Capacities and their Outputs (Supply)



Why Africa?

1. Permitting is fast & reliable

ÅHardrock Li in West Africa looks a lot like gold space in 2007

ÅWill to permit and approve projects

Å2 yr development vs >10 yrs in North America

2. Lower end of cost curve dominated by African

    assets ² high grade spodumene
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Case Study ² West Africa Gold Sector

Burkina Faso

2007

1

2019

16 Mechanized 

gold mines



Li Stocks Bottomed April ­25

ÅSuper major®s Counter-cyclical expansion into Lithium space a strong signal that the Li 
demand thesis is intact.

ÅAs CGF said recently ¯demand is control°

12

Share Price

Li stock bottomed

$6 B Deal ² 

closed Mar ­25

Source: Capital IQ



Exploration in Africa

Investment in Lithium Exploration has been minimal

² especially in Africa

ÅExploration focus has been on pegmatites (ex-tantalum mines) in Australia  and large 

lithium salars in South America

ÅGlobally, there are a limited number of large scale, undeveloped lithium  deposits

ÅGreenstone  belts across Africa  present an attractive jurisdiction for new investment
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Overview

$17M
Spent on exploration in Africa

(7% of global spend)

10%
Spent ($25M) on grassroot exploration

5
Projects in Africa with over $1M

in exploration budgets

>80%
Spent in Argentina, USA, Serbia,

Australia, Chile and Canada

Lithium Exploration Budget

*$ in USD

Source: S&P Global Market Intelligence



Global Distribution of Pegmatites

African canvas is ripe for discovery but under evaluated. 
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Our Exploration System ² ­Low Cost/High Risk® becomes Low Risk
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low

Geologic Risk# Projects in Portfolio Cost of Exploration

high
Desktop Geological Research

Permit Acquisition

Surface Rock Sampling & Assay

Lithostructural Mapping Ñ 

Remote Sensing

Soil Survey Campaign

Trenching Campaign

Auger Drilling

RC/DDH Drilling

Infill Drilling

Mineral Resource Estimate

low high low high

Generative 

Research

Target 

Identification

Target Delineation

Drill Testing

Resource Definition



LAF Portfolio Management
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* Application in progress or projects are pending formal granting.

MALI

357 km 2

CDI

1,254 km 2

GUINEA

376 km 2

ZIMBABWE

19.5 km 2

MOROCCO

585 km 2

DRC, MAD

Abidjan Office Harare Office Lisbon Office

Soron

Ngodiarala*

Bougoula West*

Kologo

Torakoura

N®Gonzana

Tai

Agboville

Sikensi*

Guinea*

God®s Gift

Birthday Gift

Adzope

Tichla

DRC

Madagascar

Project moves out of portfolio - No further exploration taking place.

Generative 

Research

Target 

Identification

Target Delineation

Drill Testing

Resource Definition

¯Multiple Shots On Net!°

SOUTH AFRICA

1,675 km 2

Springbok



Springbok Lithium Project

Advanced Past Producer with Regional Exploration Upside

ÅDistrict-scale regional exploration (>50 km long pegmatite field)

ÅKnown spodumene-bearing pegmatites ² Drill targets (e.g., Norrabees 1, Spodumene Kop 1A)

ÅNorrabees I stockpile (30kt @ 1.14 % Li2O) ² SGML recently sold ~1% raw ore for US$140/t (implies value of 

>US$4.2 M). Upgrading to ~6% spod con could unlock multiples of that value (1).

ÅEasy access to deep water port (Saldanha Bay)

Å Total purchase price of US$4 M over 2 years; Fully backstopped by stockpile value at recent Feb 2026 pricing for 

DSO.

Three project entry stages:

(1) A mineral resource estimate was reported in a NI 43 101 technical report prepared for Moonbound Mining Ltd. (now Cape Lithium Corp.) by Dr. Johan Hattingh of Creo Design (Pty) Ltd. 
dated January 17, 2024 titled The Norrabees I Pegmatite, South Africa. Mineral Resource Estimate. 17

District -scale 

regional 

exploration

Known 

spodumene -

bearing 

pegmatites

Norrabees I 

stockpile

Greenfields Drill testing Revenue



(1) A mineral resource estimate was reported in a NI 43 101 technical report prepared for Moonbound Mining Ltd. (now Cape Lithium Corp.) by Dr. Johan Hattingh of 
Creo Design (Pty) Ltd. dated January 17, 2024 titled The Norrabees I Pegmatite, South Africa. Mineral Resource Estimate.

Stockpile Backstops Deal Value
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Coarse 1Coarse 2

Coarse 4

Medium 2

Medium 1

Fine 1
Fine 2Coarse 3

Coarse 5

View from the top of Norrabees I

Medium <5 cmCoarse < 10 cm Fines

Crushed 
stockpile 

feed
Waste

Spodumene 
concentrate Simple DMS system

Short -term revenue for exploration

ÅNorrabees  I stockpile (30kt @ 1.61 % Li 2O) ² SGML recently sold ~1% raw ore for US$140/t (implies 

value of >US$4.2 M). Upgrading to ~6% spodumene concentrate could unlock multiples of that value (1).

ÅA bulk sample has previously been run to produce a >6% spodumene concentrate via a simple DMS.

Å LAF will investigate onboarding multiple interested parties to process and concentrate the fully permitted 

stockpile to generate revenue to fund exploration.

ÅThis is aligned with LAF®s vision to minimize shareholder dilution to explore for Tier 1 Li hard rock.



Drill Testing: Norrabees

19

Drill Testing

Å First discovered as a small outcropping pegmatite

ÅHistorically mined for beryl since the 1930-70s

Å 10 historical DD holes (1) over 320.6 m, including:

32.7 m @ 1.09% Li2O and 18.34 m @ 1.92% Li2O. 

ÅNotably, a few holes were drilled along the strike and 

are suboptimal

ÅHistorical (1) (2024) inferred resource of 41 kt @ 

1.00% Li2O + stockpile resource of 30 Kt @ 1.61%

ÅHistorical core is not oriented, and the actual 

pegmatite dip direction is unclear and open.

Å Future work plan ² Budget ~2M $USD

ÅDrill testing the top 10 pegmatites with a 2,000 m 

RC campaign.

Historical drilling

Spd. zone

Historic adits

Panoramic pit view of Norrabees I

(1) A mineral resource estimate was reported in a NI 43 101 technical 
report prepared for Moonbound Mining Ltd. (now Cape Lithium Corp.) by 
Dr. Johan Hattingh of Creo Design (Pty) Ltd. dated January 17, 2024 titled 
The Norrabees I Pegmatite, South Africa. Mineral Resource Estimate (the 
љ2024 Technical ReportњьЮШ



Target 

Identification

District Scale Pegmatite Swarms
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Spd Kop

ÅHistorical district scale artisanal 

mining in the region focused on 

beryllium.

Å Lithium-specific mining occurred on 

the Norrabees I pegmatite and the 

neighboring Blesberg deposit 

(Marula Mining). The existing 

stockpile is from partial mining of the 

Norrabees I pegmatite.

ÅPrior exploration drilling in the 

Springbok Project focused on just 

two pegmatites (Norrabees and 

Spodumene Kop).

ÅDuring due diligence, LAF identified 

more than 40 spodumene bearing 

pegmatites on the surface, 30 of 

which are new spodumene 

occurrences. 

Å LAF will launch an exploration 

campaign to categorize and rank 

these targets using proprietary 

methodologies and remote sensing 

to build a regional picture of what 

appears to be a newly recognized 

lithium district.

Norrabees

Under- 
explored

area

Central areaBlesberg Mine



Springbok vs. Minas Gerais (Brazil)
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Comparable district scale and pegmatite sizes ³

with consolidation advantage and early -stage exploration upside.

Springbok District (South Africa) Araçuaí  District (Brazil)

Total Land Position 1,675 km² continuous ~500 - 700 km² fragmented

Ownership Structure Lithium Africa 5+ companies

Combined Market Value Early-stage valuation >$2B USD (Feb 2026)

Mineral Resources Not yet tested >250 Mt  resources across 5 projects(3)

Exploration Maturity Limited Decades of exploration and production

Typical Known Spodumene 

Pegmatite Thickness
~5 - 15 m (1) ~5 - 20 m (2)

(1) NI 43 101 technical report prepared for Moonbound Mining Ltd. (now Cape Lithium Corp.) by Dr. Johan Hattingh of Creo Design (Pty) Ltd. dated January 17, 2024. (2) Pedrosa-Soares et al., 2025, Economic Geology. (3) For references see supporting slides.

Norrabees

Blesberg



Project Generator Strategy
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ALWAYS ACTIVE ² GENERATE NEW IDEAS

ÅCountry-wide literature analysis

ÅUnderstanding the geological setting

ÅHistorical exploration activities 

ÅCountry visits, meeting with property stakeholders, and 

government officials

ÅOptions to acquire permits/access to sites

Å Low cost, reconnaissance

Multiple jurisdictions currently on the radar at the same time, 

including:

ÅDRC

ÅMadagascar

Generative 

Research



Guinea
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ÅSurface Rock Sampling identified LCT pegmatites, with 

anomalous (LIBS) Li results across multi km-strike

ÅOngoing lithostructural mapping

ÅSample assays pending

ÅDetailed target identification work programs planned for H2 

2025

Å LAR is among the largest land holders and was the first 

mover consolidating in Guinea,

Å Infrastructure spend in Guinea picking up post Iron Ore 

(Rio) and Gold sector investments (Robex, Predictive etc)

Target 

Identification

ÅHistoric mapping and sampling by the BRGM highlighted 

multiple anomalous lithium, tantalum and niobium trends 

ÅApproval granted for exploration work in 2025.

LCT pegmatites



Tichla (Morocco)
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Target Delineation

Pegmatite Outcrop

Å 2024: Acquired a 585 km2 District-scale project in the northern part of 

the Tasiast Greenstone belt (known LCT Pegs) 

ÅPartnership with ONHYM

ÅConversion capacity hub developing in Morocco (IRA compliant)

ÅSurface mapping and sampling programs completed in Q2 2025. 

Å Follow-up exploration programs will be planned based on results.



Adzope (CDI)
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Trench 1: 80 m

Target Delineation

ÅAcquired four permits (1,254 km2)

ÅHistorical geological maps indicate presence of Li

ÅSpodumene bearing LCT pegmatites identified in outcrops at 

Adzopé and Agboville

ÅAuger drilling identified a > 1km LCT pegmatite trend

ÅOngoing trenching campaign shows in aggregate a >30m wide 

spodumene-bearing pegmatite

Å Trench 1 assays results of 8 m @ 1.26% Li2O, Trench 2 assays 

are pending, but confirms geological continuity of the 

spodumene bearing pegmatite

ÅRC drilling to commence in Q1-2 2026

ÅScout Auger drilling planned to explore the northern extension

8m @ 1.26% Li2O

Trench 2

Pending results

Open corridor 

for 2+ km

Trench 3 

planned

?


