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Exhibit 99.1AAA A A A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™S DISCUSSION AND ANALYSISFOR
THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share
amounts or unless stated otherwise) A A A A INTRODUCTIONA &BACKGROUNDA This managementa€ ™ sdiscussion
and analysis dated as of NovemberA 14, 2024 (this 4€0eMD&AA€) of the financial condition and resultsof operations of
Sigma Lithium Corporation (d€ceSigmaa€, a€ceSigma Lithiuma€ or the &€ceCompanya€)constitutes managementa€™s
review of the factors that affected the Companya€™s financial and operating performance for the three-monthended
SeptemberA 30, 2024 and 2023. This MD&A should be read in conjunction with the audited annual financial statements
of theCompany for the years ended DecemberA 31, 2023 and 2022 together with the notes thereto, and the unaudited
interim financial statementsfor the three-month ended SeptemberA 30, 2024 and 2023, together with the notes thereto.
Results are reported in Canadian dollars,unless otherwise noted.A The Companya€ ™ sfinancial statements and the
financial information contained in this MD&A are prepared in accordance with International FinancialReporting
Standards (4€0eIFRSA€) as issued by the International Accounting Standards Board.A Unless inconsistentwith the
context, references in this MD&A to the 4€ceCompanya€ or a€eSigmaa€ are references to the Company and
itssubsidiaries.A The Companya€ ™ sprincipal office address is Avenida Nove de Julho, No.A 4,939, room 93 (part), SAfo
Paulo 4€“ SP, Brazil, and the registeredoffice is SuiteA 2200, 885 West Georgia Street, Vancouver, British Columbia,
Canada, V6C 3E8. The Companya€™s common shares (a&€ceCommonSharesa€) trade under the symbol 4€eSGMLAE€ in
the United States on Nasdaq and in Canada on the TSX Venture Exchange(a€eTSXVa€). Additionally, Brazilian
Depositary Receipts (4€ceBDRs4a€) trade under the symbol 4€0eS2GM344€in Brazil on the B3 exchange.A Further
informationabout the Company and its operations, including the financial statements referred to above and the
Companya€™s annual informationform, is available on the Companya€™s website at www.sigmalithium.ca, at
www.sedarplus.ca (SEDAR) and at www.sec.gova€ (EDGAR).A The informationherein should be read in conjunction
with the technical report titled 4&€ceGrota do Cirilo Lithium Project AraA§uaA andItinga Regions, Minas Gerais, Brazil,
AmendedA & Restated Technical Report dated MarchA 19, 2024, and with an effective dateof JanuaryA 18, 2024 for the
resource and reserve estimates in such report (the 4€ceRestated Technical Reporta€).A The Restated TechnicalReport
includes information about the Companya€™ s wholly-owned Grota do Cirilo lithium operations (the a€oeOperationsa€)in
Brazil, such as: (i)A the mineral reserve and resource estimates for the Xuxa deposit (a4€cePhase 1a€), the
Barreirodeposit (4€cePhase 2a€) and the Nezinho do ChicA£o deposit (A4€cePhase 34€ and together with Phase2, "Phase
2A & 34€); (ii)A the results of the updated feasibility study on Phase 1 (the a€ePhasel FSa€); and (iii)A the results of
the preliminary feasibility study on Phase 2 and 3 (the a€cePhase 2 and 3 PFSa€).A The figures inthis MD&A are
presented in Canadian dollars and are referred herein as 4€ce$a€, 4€0eC$a€ or 4€eCADAE.A Readers shouldrefer to
and carefully consider the sections below titled &€ceRisk Factorsa€, a€ceCautionary Note Regarding Forward-
LookingInformationa€ and 4€ceCautionary Note Regarding Mineral Reserve and Mineral Resource Estimatesa€.A OUR
BUSINESSA Sigma Lithium isa commercial producer of high purity, environmentally conscious, lithium concentrate.
The Companya€™s existing Phase 1 operationsand planned tripling of capacity through Phase 2 and 3 expansions
represent one of the largest hard rock lithium mining and beneficiationcomplexes in the world. Our assets are located
in the municipalities of AraA§uaAl and Itinga in the northeastern partof the state of Minas Gerais, Brazil. The Company
owns 100% of the operating assets indirectly through its wholly-owned subsidiary SigmaMineraA§Afo S.A. (4€ceSigma
Brazila€), with the leasehold area comprised of 29 mineral rights (which includemining concessions, applications for
mining concessions, exploration authorizations, applications for mineral exploration authorizations)spread over 185
km?2, located within the broader 19,000-hectare land package held by Sigma Brazil (containing the Grota doCirilo, Sao
Jose, Genipapo and Santa Clara properties). A AAA|AA 1A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™ S
DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of
Canadian dollars, except per share amounts or unless stated otherwise) A A A A Sigmaa€™s operationsare vertically
integrated, with the Companya€ ™ s mines supplying spodumene bearing material to its lithium production and
processingplant (the &€oeGreentech Planta€). The Greentech Plant is designed and operated to produce a 5.1% to 6.0%
high puritylithium concentrate (a€ceGreen Lithiuma€), engineered to the specifications of the Companya€™s customers
in the rapidlyexpanding lithium-ion battery supply chain for electric vehicles (4€cEVsa€), in an environmentally
friendly way througha fully automated and digital dense medium separation (€ DMSa€) technology process. The
Greentech Plant was built afterthe completion of engineering to the level of Front-End Loading Level 3 (4€eFEL-3a€)
stage precision and extensive testingat the Companya€™s on-site demonstration pilot plant, which had been in
operation since late 2018 and ceased operations upon commissioningof the Companya€™s Phase 1 Greentech

Plant.A Sigma is takinga phased approach to its operations, with production at its Phase 1 Greentech Plant and



associated mine commencing in AprilA 2023.At 270,000 tonnes per annum of 5.5% lithium oxide concentrate
production capacity, Phase 1 has positioned the Company as a globally relevant,Tier-1, concentrate producer. The
Company is active in expanding its production footprint having issued a Final Investment Decision (4€ceFIDa€)on its
Phase 2 project on AprilA 1, 2024. Phase 2 would take consolidated capacity to 520,000 tonnes per annum of 5.5%
concentrate.The existing shared infrastructure built with the Phase 1 Greentech Plant is expected to support two
additional production lines, witheach of the eventual 3 phases designed to follow a similar flowsheet as demonstrated at
Phase 1.A The Sigma GreentechPlants also produce a low-grade, high-purity, zero-chemical, hypofine by-product

(&€ eGreen By-Productsa€) at approximately1.3% lithium oxide (&€0eLi20a€). Depending on market conditions, these
Green By-Products can be sold to strengthen Sigmaa€ ™ sESG-centric approach to pioneer a a€cezero tailingsa€
environmental sustainability strategy, minimizing the environmental footprintof tailings storage with a positive
ecosystem impact, while also generating an additional revenue stream to the Company.A As the Companya€ ™ smission
statement has been guided by adhering to the highest level of environmental, social and governance
(&€eESGa€)practices since inception in 2012, the Company has developed in a sustainable way. Additionally, the
Company is focused on social programspromoting sustainable development, inclusion (including on the Companya€™s
Board of Directors (the a€ceBoarda€)),and upskilling local people in the region where we operate. As a result, the
Company has committed to the strategies outlined in Tablel below, to advance the development of its operations in a
responsible and sustainable way. The Company is proud to report that it hassuccessfully delivered on its a€cenet zero
carbona€ program through the purchase of carbon credit a€cein-settinga€, achieving a€cequintuple zeroa€ production
from the onset. Over the longer term, Sigma plans to build upon its ESG commitments through moreinnovative
programs including increasing its trucking fleet's fuel consumption to a target of 50% biofupls.A Table 1: Summary of
Sigmaa€ ™sESG-Driven DecisionsA & StrategiesA GovernanceA Sustainable DevelopmentA Greentech Plant CEO / Co-
Chairpersons: 100% / 50% female (1) Board Independence: 60% independent (2)A Phase 1 built as two pits to preserve
seasonal streamA Zero net carbon, tailings dams and hazardous chemicals Board Committees: Members Independence:
75% independent (3) Board Diversity: 40% female representatives / LGBTQ representation (4)A Social programs /
commitment to local hiring and trainingA Zero potable water use 100% green hydro power A (1)A The

Companya€ ™ sCEOQ is female (100%); and the Board of Directors has two chairpersons whose one (50%) is female.

(2)A The Boardof directors has five members, and three of them (60%) are independent.(S)A Threeof the four Board
Committees are chaired by independent di}“ectors (75%).(4)A The Boardpf directors has two members (40%) that
represent women and LGBTQ community. A CORPORATE HIGHLIGHTSA Year to date 2024 the Company notesthe
following corporate highlights:A A§Sigma Lithiuma€™s Board of Directors issued a FID on the Phase 2 expansion
project on AprilA 1, 2024;A A§The site team has begun wildlife and flora suppression in preparation for broader
earthworks;A A§The Company has completed eight shipments of its quintuple zero green lithium concentrate;A A A A |
A A2 A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™S DISCUSSION AND ANALYSISFOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise) A A A A A§On JulyA 9, 2024, the Annual and Special Meeting of Shareholders (A4€ceASMAE€)
took place, where the shareholders approved: (i)A the election of the Board, to be comprised of Ana Cristina Cabral,
Marcelo Paiva, Bechara S. Azar, EugAénio de Zagottis, and Alexandre Rodrigues Cabral; (ii)A the appointment of Grant
Thornton Auditores Independentes Ltda. as auditors of the Company for the ensuing year; (iii)A amendments to the
Companya€™s general by-law, and (iv)A continuance of the Company into the Province of Ontario.A A§Production in the
third quarter totaled 60,237 tonnes, in line with Company guidance of 60,000 tones.A A§On OctoberA 10, 2024, Sigma
Lithium signed the final agreement securing a BRL486.8 million development loan from the National Brazilian Bank for
Economic and Social Development (3€0eBNDES&€) to fund the construction of a second Greentech carbon neutral
industrial plant for lithium concentrate at Vale do Jequitinhonha in Brazil. The Company is required to provide a letter
of credit (4€cebank guaranteea€) issued by a BNDES registered financial institution in advance of first

drawdown.A FINANCIAL HIGHLIGHTSA Year to date 2024 the Company notesthe following financial highlights:A A§As
of SeptemberA 30, 2024, the Company had $88.6 million in cash and cash equivalents;A A§In 3Q24, the Company
recorded a unit cash cost of production on a CIF China basis (includes costs of production, road freight, port-related
charges, ocean freight, insurance and royalties but excludes depreciation and depletion related expenses) of
$513/tonne, in line with its guidance targets, and consistent with the $515/t reported in 2Q24.A GREENTECH PLANT
PRODUCTION HIGHLIGHTSA In the third quarterof 2024, Sigma Lithium celebrated its first full year of commercial
production and shipments. Production of its green lithium concentratetotaled 60,237 tonnes, in line with guided levels
and a 22% increahsehsequentially.A As of the dateof this MD&A, the Company has achieved the following at its Phase 1
Greentech Plant:A A§Production for the three months ending SeptemberA 30, 2024, totaled 60,237 tonnes, bringing
production through the first nine months of 2024 to 163,794 tonnes.A A§Sigma has taken steps at the ROM pad to
improve crusher feed consistency and quality.A A§Greenlit investment in new processing screens to improve Greentech
plant efficiencies and recoveries and allow for processing of ultra-fines stockpile. Installation expected in mid

4Q24.A Table 2: Summary of Key Phasel Operating MetricsA Key Operating MetricsA UnitA Q4 2023A A Q1

2024A A Q2 2024A A Q3 2024A ProductionA AA AAAA AAAA AAAA AAA Green Lithium ProductionA (kt)
(DA A59.9AA A542A A A49.4A A A 60.2A Grade of Green Lithium sh1ppedA (%)A A 5.3%A A5.4%A A 5.5%A
A52%SalesA AA AAAA AAAA AAAA AAA Green Lithium ConcentrateA (kt)(1)A A 64.7A A A52.9A A
A52.6A A A57.5A Total Net RevenueA (C$ million)A A51.3A A A504AA A62.8AA A28.3A (*) kt (thousands of
tons)A AA AAAA AAAA AAAA AAA A Going forward,the Company intends to remain focused on completing
the following key workstreams in 2024:A A§Continue to maximize daily production levels; expect an improvement from
screen investment in 4Q24;A AAA |AA 3 A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™ S DISCUSSION
AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian
dollars, except per share amounts or unless stated otherwise) A A A A A§Analyze further opportunities to optimize
plant flowsheet to drive better plant throughput and consistency; andA A§Improve preventive maintenance schedules on
the crusher plant to reduce the number of outages or stoppages.A CommercialAgreementsA Sigma Lithium madetwo
full, 22,000 tonne, shipments of Green Lithium during the three-month period ended SeptemberA 30, 2024. These
shipments werepriced on a provisional basis and were conducted through Mitsubishi Corporation RtM International
Pte. Ltd (A€ceMitsubishiad€),a 100% owned subsidiary of Mitsubishi Corporation.A The quarter alsoincluded two partial
sales. The first was 4,730 tonnes which corresponded to the remaining tonnage needed to fulfill our early

JulyA shipmentthrough Glencore AG. Here, the initial 17,270 of this 22,000 tonne boat was booked in the month of June.
Sigma Lithium also completeda warehouse transaction of 9,000 at the end of the fiscal third quarter.A All in, the
Companysold 57,483 tonnes in the third quarter, bringing total Green Lithium sales through the first nine months of



2024 to 141,540.A HealthA &SafetyA Health and safetyremain Sigmaa€™s primary focus at the operating site, and the
Company is proud to report the following achievements as of the date:A A§The alignment of the Health, Safety, and
Environment (HSE) operational strategy has been championed, with the objective of translating the values of senior
management to the leaders embedded in the operation. Effective communication ensures that everyone involved
understands the strategy, its objectives, and their role in its implementation. This clarity helps align efforts and
prioritize results.A A§Weekly organizational meetings are conducted to share best practices. Led by site-based
directors, these meetings aim to continually enhance the work environment and the health and safety

processes.A A§The Company upholds employee involvement as a core principle in continuously improving the health
and safety system. This commitment is reinforced through the strengthening of the Internal Accident Prevention
CommitteeA A§SIGMA is delighted to announce that it successfully organized the HSE Best Practices Workshop for
Mining and Process Operations beginning in the third quarter. This workshop provided an excellent opportunity for
SIGMA and its contractors to showcase their advancements and align on core values.A Over the nine-month ended
SeptemberA 30,2024, the Company had two recordable cases and a total recorded injury frequency of 1.24 (as per
International Council on Mining andMetals (4€ceICMMa€) metric of total recorded cases per worked hours). Days
without a Lost Time Injury totaled 443.A MINING HIGHLIGHTSA As of the dateof this MD&A, the Company notes the
following highlights from the 2024 mining activities:A A§Ongoing refinement of geo-metallurgical modeling and
incorporating a geo-metallurgy structure into the mine team. This is meant to 1) maximize reserve recovery by
improving the processability of different types of ore, and 2) link geological modeling with key operational areas;A A§In
drill and blast operations, Sigma has implemented several solutions aimed at mitigating social and environmental
impacts, while also improving energy efficiency and fragmentation quality. These efforts are in line with our ongoing
commitment to sustainable practices and operational excellence;A A AA|AA4 A SIGMA LITHIUM
CORPORATIONMANAGEMENTa&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A A
A A§Actively revising mine plan to implement a multi-pit and phase approach, which will optimize the stripping ratio,
enhance run of mine (4€0eROMA€) quality, and boost overall mine productivity;A A§Assessing opportunities to change
equipment sizes, aiming to maximize efficiency in terms of both productivity and cost;A A§Optimization of grade control
through improved monitoring of dispatched trucks, avoiding losses and contamination, and minimizing the variability of
the plant's feed grade and quality;A Table 3: Total Mined and ProcessedMaterialA (kt volume)(1) A Units(2) A 1Q23 A
2Q23 A 3Q23 A 4Q23 A 2023 A 1Q24 A 2Q24 A 3Q24 A 2024 A Ore mined A dmtA 26 A 124 A 381 A 435 A 967
A 389 A 298 A 397 A 1,084 A Waste mined A dmt A 1,596 A 3,343 A 2,922 A 2,533 A 10,395 A 4,275 A 6,365 A
5,097 A 15,736 A Total material mined A dmt A 1,622 AA3,468 A 3,303 A 2,968 A 11,362 A 4,663 A 6,663 AA5,494
A 16,820 A Ore crushed A dmtA -A 108 A 343 A 397 A 848 A 389 A 348 A 416 A 1,153 A Ore processed A dmt
A -A 81A 320A 376 A 777 A 391 A 346 A 368 A 1,104 A A (1)kt= thousands of tons ; (2)dmt = dry metric
tonnesA Going forward,the Company intends to remain focused on the following workstreams:A A§Continue to
transport stockpiled ore to the ROM pad to ensure sufficient Greentech Plant ore feed on an ongoing

basis;A A§Continue to implement grade control systems to optimize mine and processing recovery during production
ramp-up;A A§Planning to install a new control room, which will enhance ability to monitor and control performance
across the mine-to-mill processA Sigma has beenemploying contract mining, with a third party engaged as the
Companya€™s mining contractor. A PHASE 2 DEVELOPMENT PROGRESSA During the three-monthended

SeptemberA 30, 2024, Sigma advanced the development of its Phase 2 expansion project having completed site land
clearing andfauna categorization to make way for formal earthworks and terracing.A As a reminder,on AprilA 1, 2024
the Company announced a FID was made by the Sigma Board of Directors to green light the project and begin
earthworks.The Phase 2 expansion is expected to add 250,000 tonnes per annum of 5.5% Green Lithium production
capacity. This would bring the totalannual lithium oxide concentrate production capacity at Sigmaa€™s Grota do Cirilo
operations to 520,000 tonnes.A The capital expenditure(a€oecapexa€) total for the second line is expected to be
$136MM (FEL3). Sigma is targeting commissioning of the crushingcircuit to begin in late 2Q25, with commercial
production from Phase 2 starting in the calendar third quarter of 2025.A The existing sharedinfrastructure built with
the Phase 1 Greentech Plant is expected to support two additional production lines, including Phase 2. To
reduceexecution risk, Sigma is deploying a similar engineering flowsheet as demonstrated at Phase 1 and is using most
of the same parts suppliers.The Company has taken from its experiences in operating the Phase 1 plant to make
upgrades to the Phase 2 design where applicable. A AAA|AA5A SIGMA LITHIUM
CORPORATIONMANAGEMENTa&€™S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) AAA
A Table 4:Uses of Cash Analy51s for Phase 2 ConstructionA Capex ('000 CAD)A Phase 1 (actual)A A Phase 2 (budget)A
Industrial Site ConstructionA A 22,498A A A 22,258A EarthworksA A 9,758A A A 9,758A InfrastructureA

A 12,740A A A 12,500A Industrial PlantA A 93,095A A A 83,773A Crushing SystemA A 27,015A A A28,762A DMS
SystemA A 42,059A A A 41,779A Assembly Direct and Construction ManagementA A 4,120A A A 4,612A Civil Direct
and Construction ManagementA A 8,988A A A 7,334A SubstationA A 10,912A A A 1,286A EnvironmentalA

A 16,130A A A 14,835A Water RecychngA A4,417A A A4,187A Tailings Dry StackA A 6,330A A A 7,671A
SewageA & WaterA A 5,383A A A 2,976A R&D Engineering De51gnA A12,393A A A 6,803A EnglneermgA

A 12,393A A A 6,803A Construction ManagementA A 8,762A A A 8,658A Construction ManagementA A 7,736A A

A 7,421A ProcurementA A 1,026A A A 1,237A (=) Construction CapexA A 152,878A A A 136,327A Construction
AdditionA A 8,380A A A 8,844A Acceleration PlanA A 8,380A A A 8,844A (=) Total Construction CapexA

A 161,258A A A 145,170A OthersA A 7,568A A A -202A WC (Spare Parts)A A 9,534A A A 1,389A VAT Tax BenefitA
A -1,966A A A-1,591A (=) Total CapexA A 168,826A A A 144,968A A ESGA &SUSTAINABILITY

HIGHLIGHTSA SigmaA€™ s missionstatement and key focus has been guided by making business decisions in a manner
consistent with furthering the UN SDGs and adheringto the highest level of ESG practices.A Specifically, Sigmais
focused on the following three pillars: (i)A sustainable development; (ii)A minimizing the environmental impact of our
operations;and (iii)A improving the lives of those in and around the region where we operate. Further, the Company
remains focused on globalleadership to increase awareness of our &€oegreen battery metalsa€ approach.A Sigma is
proudto report the progress made during the three-month ended SeptemberA 30, 2024 to advance its social and
environmental programs, whichhave been developed to ensure the sustainable operation of the integrated mining and
beneficiation complex and development of the JequitinhonhaValley region.A EnvironmentalPrograms UpdatesA A§On
AprilA 11, 2024 Sigma Lithium unveiled an ambitious expansion of its Tropical Forest Conservation program. The
initiative, aimed at curbing deforestation, entails the creation of a "Conservation Belt Against Deforestation"



surrounding the Medio Vale do Jequitinhonha in Brazil. Sigma&€™s new conservation venture involves the acquisition
of land situated 250 kilometers from the Company's operations. Affiliates of the Company are set to procure areas
within the tropical forest/Atlantic Forest biome, effectively safeguarding them from potential deforestation for cattle
pastures. The targeted region, if deforested, could exacerbate climate change impacts in the already heat-prone Medio
Vale do Jequitinhonha.A AAA |AA 6 A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™ S DISCUSSION AND
ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise) A A A A Bypreserving approximately 350 hectares of Atlantic
Forest land, in addition to the 340 hectares already conserved, Sigma Lithium aimsto protect an equivalent of 7 square
kilometers of tropical forest.A A§The wildfire risk mitigation activities (firebreaks, periodic inspections, and awareness
actions) during the dry season were successful. This year, no large-scale fires were recorded in the companya€™s
area.A A§Three campaigns of polymer application on the surface of waste piles and mining operation areas were carried
out. These efforts contributed to effective control of fugitive dust during the dry season.A A§The company is in the
process of planning and contracting hydroseeding, biomats, and native species seedlings for extensive work on the
recovery of degraded areas during the upcoming rainy season. These actions are important for the preservation of local
biodiversity and for mitigating negative impacts while enhancing positive onesA Social ProgramslnitiativesA &
UpdatesA Sigmaa€™s activities related toits social programs are summarized below.A A§Microcredit Program: In 2022,
Sigma established the largest microcredit program in Brazil, which has been targeted for female entrepreneurs in the
Jequitinhonha Valley region. Through this program, the Company encourages sustainable development by providing
microcredit loans of R$2,000 per person and providing mentorship programs. The Company is proud to report that as of
the date of this MD&A, 2,258 female entrepreneurs have enrolled in the program, 1,892 videoconferences have been
held, 4,388 interactions via mobile messaging or video conferences with their business advisors and 1,592 participants
have already received the microcredit. This program advances the goals of UN SDGs #5 (Gender Equality), #8 (Decent
Work and Economic Growth) and #10 (Reduced Inequalities).A A§Zero Drought for Small Holder Farmers Program: In
2023, the Company announced the a€eZero Drought for Small Holder Farmersa€ program consisting of the
construction of 1,000 small rainwater capture structures in the municipality of Itinga and another 1,000 in the
municipality of AraA§uaA, totalizing 2,000 structures in the mid Jequitinhonha Valley region. As of the date of this
MD&A, 700 rainwater capture basins have been built in the municipality of Itinga and 700 in the municipality of
AraA§uaA. These water capture basins are dug into the ground and located at strategic points to prevent soil erosion
during the heavy rainfall season, store water for irrigation of small crops during the dry periods and contribute to
increasing the volume of water that will feed the regiona€™s aquifers. Total investment by the Company is expected to
be up to R$4,000,000 (R$2,000 per structure) to be spent through 2024. The Company will donate to the municipalities
structures which will be built via third-party contractors to support the need. The municipalities completed the
geolocation studies for the allocation of the structures.A A§Water For All Program: To further combat the impacts of
water scarcity in the Jequitinhonha Valley region, the Company provided 151 water tanks to date for residents located
in the surrounding areas of the Greentech Plant. The drinking water tanks are refilled monthly with the support of
tanker trucks and staff provided by Sigma. By September, we have completed 14 months of water supply in the
neighboring communities. This program advances the goals of UN SDG #6 (Clean Water and

Sanitation).A A§Combating Violence Against Women Program: The Company introduced a program, in partnership with
the Justice Court of the state of Minas Gerais, targeting domestic abuse against women in the Jequitinhonha Valley
region. This program advances the goals of UN SDGs #5 (Gender Equality) and #11 (Sustainable Cities and
Communities).A A§Homecoming Employment Program: Sigma remains committed to prioritizing employing local people
to the Jequitinhonha Valley region. The Company is proud to report that it continued to make progress on this initiative,
having 98% of the employees living in the region and 71% natives up to Abril 2024. This program advances the goals of
UN SDGs #8 (Decent Work and Economic Growth) and #10 (Reduced Inequalities).A AAA|AA 7 A SIGMA LITHIUM
CORPORATIONMANAGEMENT&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A AA
A A§Education Program for Mining Technicians Program: In order to support the Homecoming Employment Program,
Sigma established a partnership between the Federal University of Vales do Jequitinhonha e Mucuri (Campus JanaA2%ba)
and the Federal Institute of Education of AraA§uaA in JanuaryA 2022, establishing the first program to train mining
technicians in the region. The educational program will be taught by ten teachers over a three-year period with a
workload of approximately 1,200 hours. Sigma is proud to announce that as of the date of this MD&A, 40 persons local
to the Jequitinhonha Valley region have enrolled in the program and are expected to graduate in 2024, after which the
Company hopes they will join the Companya€™ s operational team. This program advances the goals of UN SDGs #4
(Quality Education) and # 17 (Partnership for the Goals).A A§Zero Hunger Action Program: The Company remained
dedicated to humanitarian relief action, continuing to deliver food baskets per year, being 600 per month, commitment
done during 2021 at the height of the Covid-19 pandemic for the vulnerable families in the Vale do Jequitinhonha
region. The Company continues delivering 600 food baskets per month, during 2022 delivered such 7,200 food baskets,
6,761 in 2023 and 1,800 food baskets during nine-month period ended SeptemberA 30, 2024. This program advances
the goals of UN SDGs #1 (No Poverty), #2 (Zero Hunger) and # 17 (Partnership for the Goals).A A§Being a Child
Program: During the second quarter of 2023, the Company committed to a series of initiatives to help promote
sustainable development in the communities of PoA§o Dantas, Ponte do PiauA and Taquaral Seco, located relatively
close to the enterprise. Sigma financed the renovation and expansion of a school in the community, which benefits
approximately 30 local children, delivered in JanuaryA of 2024. In DecemberA 2023, Sigma refurbished the outdoor
sports court, which will help promote sports and community building in the area.A Anotherpartnership between Sigma
Lithium and Itinga City Hall, through the municipality's Department of Education and Culture, is promotingafter-school
classes at Escola Municipal Nuno Murta, in the community of PoA§o Dantas.A In addition to the after-schoolproject for
children in PoA§o Dantas, Sigma launched, in OctoberA 2024, the literacy program for young people and adults,
benefitingpeople who did not have the opportunity to learn to read and write during their lives.A Startedin JuneA 2024,
Escola Municipal JosA© GonAS§alves, located in the municipality of AraA§uaA and which servesseveral rural
communities, is also benefiting from after-school activities. Musicality, body expression and cultural references fromthe
Jequitinhonha Valley permeate the activities that will be conducted at the school with more than 200 students. The
project is conductedin partnership with AraA§uaA City Hall, through the Department of Education.A Followingthe social
investment strategy, which seeks to contribute to strengthening education in the territory where Sigma is present, in
JulyA 2024and in partnership with the Department of Education and Culture, the Company refurbished the Vira-Mundo
nursery school in the city ofltinga. The action will benefit more than 70 children aged 0 to 6, allowing them to have



access to pedagogical development activitiesand a much safer and more comfortable structure at the school. In addition
to the children, parents who work at Sigma and in other activitiesin the municipality will also benefit from this
additional contribution from the Company.A A§Sigma Visit Program "Open Doors" - With the aim of strengthening
relationships with its stakeholders and sharing the good practices it has developed, in NovemberA 2023 Sigma began
its visit program by welcoming technical courses in Taquaral de Minas,A Itinga district and neighboring communities.
In partnership with operations, geology and the environment departments, the social area conducts a structured
program of visits to the company's operations. The program prioritizes neighboring communities and schools with
technical training. There are two visits a month with groups of up to 30 people. Until JuneA 2024, more than 200 people
visited SigmaA ‘s operation. This program advances the goals of UN SDGs #4 (Quality Education), #12 (Responsible
Production and Consumption) and #13 (Climate Change).A A§Human Rights Agenda - Sigma approved its Human
Rights Policy in 2024, with the aim of defining principles and guidelines so that its actions take place in respect of
internationally recognized human rights in the development of its activities, partnerships and in its value chain, in all
regions where is present throughout the entire life cycle of your projects. A A A A |AA 8 A SIGMA LITHIUM
CORPORATIONMANAGEMENT&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A A
A Thecompany also joined the UN Global Compact in Brazil and is now an active member of the institution. The Global
Compact states that companiesmust support and respect the protection of internationally recognized human rights and
must ensure that they are not violating theserights.A In addition,Sigma has promoted internal events and workshops to
raise awareness and training in relation to the human rights agenda. The trainingincludes directors, managers, analysts
and the entire staff, in addition to also expanding to outsourced companies, reinforcing the company'scommitment to its
value chain.A A§Grievance Mechanism: In light with the UN Guiding Principles on Business and Human Rights, Sigma
Lithium has a channel for handling complaints and manifestations (Grievance Mechanism) from interested parties,
offering a customer service team and a manifestation management system, in addition to being prepared for the
receipt, analysis, processing and feedback for the manifestations received. The system has:A a®824/7 customer service
team: 0800 channel, WhatsApp, email, receptive and active.A a®3Certified and secure manifestation management
system, which allows recording of receipt, analysis, processing and returns.A 4®3$Service procedures, in accordance
with human rights guidelines and main international and national indicators for managing the mechanism (adapted to
accommodate people with special needs and accept anonymous calls).A SigmaLithiuma€™s goals with the
manifestation channel are:A a®sSExpanded knowledge of the demands of society in general.A 4®SReception and
forwarding of social events.A 4®$Improvement of the organization's way of doing things, through the inputs provided
by registering complaints and grievances.[% a®SAnticipation of scenarios for mitigating crises/social conflicts, based on
monitoring indicators and defining goals.A a®S$Contribution to the construction of relevant organizational and
relationship strategies, for continuous improvement of the ability to communicate with stakeholders and forward
solutionsA A®S$Improved relationships and dialogue to increase credibility with interested parties, generating shared
value.A Engaging andlistening to local communitiesA Since the beginningof implementation, the Company has
maintained a permanent dialogue with the residents of the territory where it operates. Face-to-facedialogue meetings
were established together with the local community, to discuss topics of interest to everyone. At each opportunityfor
dialogue, Sigma works with internal experts to understand the manifestations, demands, suggestions and others,
strengthening dialogueand transparency between the company and the local population. Subsequently and jointly,
solutions are discussed, issues of interestto communities are addressed and results are monitored.A The Company
alsorelies on the work of a team specialized in human rights, community relations and social dialogue, who visit
residents and monitor theprogress of social projects and ongoing engagement with these communities. In addition to
face-to-face meetings with neighboring communities,the Company launched a demonstration system to receive free
phone calls and WhatsApp messages, which operates 24 hours a day, every dayof the week. The channel is adapted to
serve people with special needs and accepts anonymous calls.A AAA|AA9A SIGMA LITHIUM
CORPORATIONMANAGEMENT&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A A
A Sigma Lithium hasalways maintained an open and frank dialogue with communities. With these new communication
channels, the Company gets even closer tocommunities and strengthens dialogue between parties, expanding active
listening and contributing to local development. All dialogueinitiatives follow the main global human rights guidelines of
the UN (United Nations) and other national and international organizationsand institutions.A GovernancePrograms
UpdatesA A§Sigma approved a new version of the Companya€™s Code of Ethics in Portuguese on MarchA 18, 2024.
This updated Code of Ethics will be disseminated to all employees and accompanied by training sessions throughout
2024. Sigma is committed to operating with integrity and is strengthening its Code of Ethics across all levels and
jurisdictions, as part of efforts to foster a culture of controls and compliance.A A§The Company also approved a
supplierd€™s code of ethics on MarchA 18, 2024, establishing rulesA for the relationship of the suppliers with our
employers, authorities, and communities. All suppliers that enter into an agreement with Sigma Brazil are bound to
comply with such code.A A§On JulyA 9, 2024, Sigma held its Annual and Special Meeting of Shareholders (4€0cASMA€)
where the shareholders of the Company approved the reappointment of Bechara S. Azar and Alexandre Rodrigues
Cabral as Independent Directors, as well as the reappointment of Ana Cabral-Gardner and Marcelo Paiva as Directors
and Co-Chairpersons of the Board. Mr.A EugA®nio de Zagottis was also appointed as new Independent Directors. The
previous independent Directors of the Company, including Cesar Chicayban and Lucas Melo, did not stand for
reelection to the Board.A A§Mr.A EugA2nio de Zagottis, new Independent Director of the Company, brings extensive
experience in strategic and financial leadership. With a strong background at Raia Drogasil SaA2de, EugA®nio led key
initiatives as Executive Vice President responsible for Investor Relations, Corporate Planning, and Business
Development, in addition to overseeing RD Ventures and RD Brands. His expertise includes leadership in corporate
finance, business development, corporate venture capital, and mergers and acquisitions, making him a valuable asset to
our Board. In addition to his experience at Raia Drogasil SaAde, EugA2nio has served on several prominent boards,
including Abrafarma, Stix, 4Bio, and Petlove, where he has significantly contributed to growth and innovation. His role
as an independent board member at Petlove highlights his ability to bring an unbiased and strategic perspective,
essential for effective governance and decision-making on our board. EugA2nio also holds an MBA from the University
of Michigan, focusing on strategy, finance, and marketing, complementing his solid professional background. His
professional journey, which includes tenures at McKinsey and Arthur Andersen, demonstrates his ability to lead
significant strategic moves, such as private equity fundraising,A IPOs, and mergers. With EugA2nio's addition to our
board, we expect to further strengthen our corporate strategy and accelerate our growth in the market.A A§The



members of the Companya€™s internal committees have been renewed following the appointment of the new Board
during the Companya€™s ASM held on JulyA 9, 2024. The current composition of the Companya€™s internal
committees is as follows:A A-Audit, Finance and Risk Committee (formerly named Audit Committee): comprised of
EugA2nio de Zagottis (Chairperson), Alexandre Rodrigues Cabral and Bechara Azar, so as to be comprised entirely of
Independent Directors.A A-People and Governance Committee (formerly named Corporate Governance, Nomination and
Compensation Committee): comprised of Marcelo Paiva (Chairperson), EugA2nio de Zagottis and Bechara Azar.A A-ESG
Committee: comprised of Alexandre Rodrigues Cabral (Chairperson), Ana Cabral-Gardner, and Maria JosA©

Salum.A A-Technical Committee: comprised of Alexandre Rodrigues Cabral (Co-Chairperson), Vicente Lobo (Co-
Chairperson), Bechara Azar, Ana Cabral-Gardner and Marcelo Paiva.A A§R0gA© rio Marchini Santos was hired on
AugustA 12, 2024, and was promoted to the role of CFO on SeptemberA 16, 2024. Mr.A Marchini is a prominent
executive in Brazil, with a deep experience of more than 24 years in finance. For the last seven years Mr.A Marchini
was the CFO of Origo, a private equity portfolio company of TPG International in the energy transition space, leading a
40-person team through business transformation from start-up to final monetization. Mr.A Marchini also served as
Director of Finance at Embraer where he worked for 13 years (the leading regional aircraft manufacturer and
exporter)A AAA|AA 10 A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™ S DISCUSSION AND ANALYSISFOR
THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share
amounts or unless stated otherwise) A A A A REGULATORYA & LICENSING UPDATESA LicensingUpdatesA On
JanuaryA 31,2024 Sigma was awarded its preliminary license, along with the installation license and an operational
license (a€eLP", a€eLla€ and a€0eLO4&€, respectively) to install and operate its second Greentech Plant by the State
ofMinas Gerais. The Company, once again, received unanimous approval by all members of the independent
environmental board (COPAM), includingthe vote of the board members representing the NGOs. COPAM is the board
responsible for voting and awarding environmental licenses inthe State of Minas Gerais. The obtainment of the LP, LI
and LO for its second Greentech Plant allows the Company to further expand itsindustrial beneficiation and processing
capacity of lithium minerals to up to a total of 3.7 million tonnes per year.A LitigationUpdatesA On MarchA 18th,2024,
the Company received an Initiation Letter of Arbitration by LG Group subsidiary, LG Energy Solution,A Ltd. (4€ceLG-
ESa€ce)from the International Centre for Dispute Resolution of the American Arbitration Association. LG-ES is alleging
that Sigma Lithium isin breach of certain provisions in connection with the Term-Sheet dated OctoberA 5, 2021 relating
to offtake arrangements for thepurchase of lithium concentrate from the Company. The Term-Sheet was subject to,
amongst other things, completion of the negotiationof definitive written agreements between the parties. The Company
hired Cadwalader, WickershamA & Taft LLP (CWT) and believesthe claims are without merit and intends to defend its
interests vigorously. Sigmaa€™ s counsel (CWT) has formally attributed theprobability of LG prevailing in this
arbitration as remote.A In MayA 2023,a former secondee of the Company illegally accessed and downloaded
confidential information relating to the Company from a virtual dataroom hosted by a third party. Such information may
have been shared with another individual who was formerly employed by the Company.This event was not a
cybersecurity issue. After becoming aware, the Company took steps to prevent any further unauthorized access tothe
data room. The Company is not aware that any of the confidential information has been shared with any additional third
parties. TheCompany has filed a lawsuit in U.S. federal court and in New York State court against the individuals
involved in the misappropriationof the information seeking a return of all of such information and compensatory and
exemplary damages. Based on the information availableto date, the Company believes that this was an isolated incident
and believes that it has taken appropriate steps to prevent a similaroccurrence in the future. A AAA|AA 11 A SIGMA
LITHIUM CORPORATIONMANAGEMENTA&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED
SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise) A A A A SELECTED FINANCIALINFORMATIONA Selected consolidatedfinancial information is as
follows:A FinancialPositionA As ofSeptemberA 30, 2024 compared to Year Ended DecemberA 31, 2023A Financial
PositionA SeptemberA 30,AA AAA AAA DecemberA 31,A (in C$ 000s)A 2024A A ChangeA A 2023A Cash and
cash equivalentsA A 88,645A A A 24,242A A A 37.6%A A 64,403A Trade accounts receivableA A 20,109A A

A (9,584)A A (32.3)%A A 29,693A InventoriesA A 22,394A A A 2,952A A A 15.2%A A 19,442A Advance to
suppliersA A 11,323A A A 4,261A A A 60.3%A A 7,062A Accounts receivable from related partiesA A 12A A A (2)A
A (14.3)%A A 14A Prepaid expenses and other assetsA A 2,532A A A (1,848)A A (42.2)%A A 4,380A Recoverable
VAT and other taxesA A 11,029A A A (6,653)A A (37.6)%A A 17,682A Total current assetsA A 156,044A A

A 13,368A A A9.4%A A142,676A AA AAAA AAAA AAAA AAA Loans and accounts receivable from related
partiesA A 16,760A A A 3,600A A A27.4%A A 13,160A Prepaid expenses and other assetsA A -A A A (66)A

A (100.0)%A A 66A Recoverable VAT and other taxesA A 2,099A A A 2,099A A A 100.0%A A -A Deferred income tax
and social contributionA A 10,973A A A 8,903A A A 430.1%A A 2,070A Cash held as collateralA A 15,564A A
A295A A A1.9%A A 15,269A Property, plant and equipmentA A 224,945A A A (14,797)A A (6.2)%A A 239,742A
Deferred exploration and evaluation expenditureA A 72,062A A A (2,193)A A (3.0)%A A 74,255A Total non-current
assetsA A 342,403AA A (2, 159)A A (0. 6)%A A 344,562A Total assetsA A 498,447A A A 11,209A A A 2.3%A
A487,238A AA AAAA AAAA AAAA AAA SupphersA A 47,645A A A (12,181)A A (20. 4)%A A 59,826A Loans
and export prepaymentA A 94,573A A A 65,666A A A 227.2%A A 28,907A Lease liabilityA A 1,658A A A (474)A

A (22.2)%A A 2,132A Prepayment from customersA A 8,247A A A 6,093A A A 282.9%A A 2,154A Taxes payableA

A 13,441A A A (125)A A (0.9)%A A 13,566A Accounts payableA A 9,951A A A (1,375)A A (12.1)%A A 11,326A
Payroll and related chargesA A 7,819A A A5,291A A A 209.3%A A 2,528A Legal contingenciesA A 87A A A 87A A

A 100.0%A A -A Other liabilitiesA A 1,830A A A (104)A A (5. 4)%A A 1,934A Total current liabilitiesA A 185,251A A
A62,878A A A51.4%A A122,373A AA AAAA AAAA AAAA AAA Loans and export prepaymentA

A 150,274A A A8,275A A A5.8%A A 141,999A Lease liabilityA A 2,545A A A (1,050)A A (29.2)%A A 3,595A Taxes
payableA A5418AA A5280AA A 3,826.1%A A 138A Legal contingencies - Long termA A 2,269A A A'2,269A A

A 100.0%A A-A Labor provisionA A 1,168A A A 155A A A15.3%A A 1,013A Asset retirement obligationsA

A 3,630AA A (206)A A (5 4)%A A 3,836A Total non-current liabilitiesA A 165,304A A A 14,723A A A 9.8%A
A150,581A AA AAAA AAAA AAAA AAA Share cap1ta1A A 423,499A A A37,464A A A 9.7%A A 386,035A
Stock-based compensation reserveA A 32,542A A A (26,432)A A (44.8)%A A 58,974A Accumulated other
comprehensive income (loss)A A (17,090)A A (19,122)A A (941.0)%A A 2,032A Accumulated lossesA A (291,059)A

A (58,302)A A 25.0%A A (232,757) Total shareholders' equityA A 147,892A A A (66,392)A A (31.0)%A A 214,284A
Total liabilities and shareholders' equityA A 498,447A A A 11,209A A A2.3%A A 487,238A A AAAJAA 12 A SIGMA
LITHIUM CORPORATIONMANAGEMENT&€™ S DISCUSSION AND ANALYSISFOR THE THREE MONTHS ENDED
SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share amounts or unless stated



otherwise) A A A A The Companya€ ™ stotal assets and liabilities showed the main following changes when compared
the outstanding balances on SeptemberA 30, 2024 to DecemberA 31,2023:A A-trade accounts receivable decreased by
$9.6 million, or 32.3%, to $20.1 million as at SeptemberA 30, 2024 from $29.7 million as at DecemberA 31, 2023 due to
the receipt of the final invoice for shipments made in 2023 and the partial receipt of shipments made in the third
quarter.A A-inventories increased by $2.9 million, or 15.2%, to $22.4 million as at SeptemberA 30, 2024 from $19.4
million as at DecemberA 31, due to the acquisition of spare parts. A A-an increase of $4.3 million, or 60.3%, to $11.3
million as at SeptemberA 30, 2024 from $7.1 million as at DecemberA 31, 2023 in advances to suppliers related to the
purchase of consumable materials and services.A A-a decrease of $6.7 million, or 37.6%, to $11.0 million as at
SeptemberA 30, 2024, from $17.7 million as at DecemberA 31, 2023, in recoverable VAT and other taxes, mainly due to
the use of federal credits of $12.1 million and the transfer of VAT credits to non-current in the amount of $2.1 million,
partially offset by new federal credits generated by the Companya€™ s operations in the amount of $8.2 millionA A-an
increase of $8.9 million, or 430.1%, in deferred income tax and social contribution to $11.0 million as at

SeptemberA 30, 2024 from $2.1 million at DecemberA 31, 2023, related to temporary tax differences, mainly unrealized
exchange rate variations.A A-an increase of $3.6 million, or 27.4%, in loans and accounts receivable from related
parties to $16.8 million as at SepteplperA 30, 2024 from $13.2 million at DecemberA 31, 2023 due to new payments for
the loan agreement with Tatooine.A A-a decrease of $14.8 million, or 6.2%, in property, plant and equipment to $224.9
million at SeptemberA 30, 2024 from $239.7 million at DecemberA 31, 2023, due to the following factors: HA foreign
currency translation adjustment of subsidiaries in the amount of $22.3 million and $11.9 million in depreciation of the
assets, which were partially offset by additions of $22.4 million in the period;A A-a decrease of $12.2 million, or 20.4%,
in suppliers to $47.6 million at SeptemberA 30, 2024 from $59.8 million at DecemberA 31, 2023 d}le to a reduction in
purchases of materials and services in the normal course of business as a measure to cut costs;A A-an increase of $73.9
million, or 43.3%, to $244.8 million at SeptemberA 30, 2024 from $170.9 million at DecemberA 31, 2023 in loans and
export prepayment in current and non-current liabilities due to new lines of credit of export prepayment trade finance
of $214.4 million and foreign currency variation of $28.7 million, partially offset by the payment of interest in the
amount of $20.5 million on the long-term export prepayment and export prepayment trade finance and repayment in
the amount of $150.0 million of export prepayment trade finance; andA A-Non-current taxes payable increased by $5.3
million, to $5.4 million at SeptemberA 30, 2024 from $0.1 million at DecemberA 31, 2023 due to new tax installments
agreements which in their majority mature in 60 months.A Results oAfOperationAsA Three-MonthPeriod Ended
SeptemberA 30, 2024 compared to Three-Month Period Ended JuneA 30, 2024A The following tablesummarizes the
items that resulted in the net loss for three-month periods ended SeptemberA 30, 2024 and JuneA 30,2024:A Results of
OperationsA For the three-month endedA A A A (in C$ 000s)A 9/30/2024A A 6/30/2024A A ChangeA Sales
revenueA A 59,887A A A 73,903A A A (14,016) Provisional price adjustmentsA A (31,612)A A (11,046)A A (20,566)
Total sale revenueA A 28,275A A A 62,857A A A (34,582) Cost of goods soldA A (39,733)A A (40,712)A A 979A Sales
expenses and commissionsA A (535)A A (515)A A (20) General and administrative expensesA A (7,163)A A (6 297)A
A (866) Other operating income (expenses), netA A (416)A A (4, 966)A A 4,550A Stock-based compensatlonA

A (1,871)A A (2,656)A A 785A Financial income (expenses), netA A (11,555)A A (25,498)A A 13,943A Income Tax
and Social ContributionA A (1,248)A A 2,966A A A (4,214) Net loss for the periodA A (34,246)A A (14,821)A
A(19,425) AAA |AA 13 A SIGMA LITHIUM CORPORATIONMANAGEMENTA€™ S DISCUSSION AND ANALYSISFOR
THE THREE MONTHS ENDED SEPTEMBER 30, 2024 A (Expressed in thousands of Canadian dollars, except per share
amounts or unless stated otherwise) A A A A The higher netloss for the three-month period ended SeptemberA 30,
2024 when compared to the three-month period ended ]uneA 30, 2024 is primarilyattributable to: A SalesrevenuesA
Sales revenueA For the three-months endedA (in C$ 000s)A 30/09/2024A A 30/06/2024A A ChangeA High grade
lithium concentrateA A 59,531A A A 70,756A A A (11,225) Green By-ProductsA A-AA AAAA A-A Freight
serviceA A 356A A A 3,147A A A (2,791) Sales revenueA A 59,887A A A 73,903A A A (14,016) Provisional price
adjustment within current yearA A (21,186)A A 2,287A A A (23,473) Provisional price adjustment for shipments of
previous yearA A (10,426)A A (13,333)A A 2,907A Total sales revenueA A 28,275A A A 62,857A A A (34,582) A The
Companya€ ™ ssales volume in the three-month period ended SeptemberA 30, 2024 totaled 57.5 kt of Green Lithium
compared to 52.6 kt in the three-monthperiod ended JuneA 30, 2024, with total sales revenue of $59.9 million in the
three-month period ended SeptemberA 30, 2024 comparedto $73.9 million in the three-month period ended JuneA 30,
2024. The total sales revenue for the three-period ended SeptemberA 30,2024 totaled $28.3 million as a result of
provisional price adjustment due to the decrease of average prices realized in the period.The final value at settlement
may differ from the initial book value, and changes in said value are monitored in the futures market andany provisional
pricing adjustments are recognized as revenue in the statement of lossA AAA|AA 14 A AA SIGMA LITHIUM
CORPORATION MANAGEMENT&€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A Cost
of GoodsSoldA The following table summarizes the Companya€ ™ scost of goods sold for the three-month periods ended
SeptemberA 30, 2024 and JuneA 30, 2024:A Cost of goods soldA For the three-month endedA (in C$ 000s)A
9/30/2024A A 6/30/2024A A ChangeA Mining costsA AAAA AAAA AAA Salaries and benefitsA A (1,109)A

A (1,124)A A 15A Mining service providersA A (7,703)A A (8,042)A A 339A Blasting and fuelsA A (8,114)A

A (7,607)A A (507) Equipment rentalA A (125)A A (132)A A 7A OthersA A (1,628)A A (1,464)A A (164) TotalA

A (18,679)A A (18,369)A A (310)AA AAAA AAAA AAA Processing costsA AAAA AAAA AAA Salaries and
benefitsA A (4, 170)A A (3, 670)A A (500) FuelsA A (403)A A (398)A A (5) ConsumablesA A (958)A A (736)A A (222)
Equipment rentalA A (565)A A (414)A A (151) UtilitiesA A (304)A A (354)A A 50A Plant ServicesA A (1,380)A

AQ, 627)A A 247A Equipment ServicesA A-AA A (34)A A 34A InsuranceA A (522)A A-AA A (522) Mobile
CrusherA A (1,984)A A (193)A A (1,791) OthersA A (1,601)A A (1,122)A A (479) TotalA A (11,887)A A (8,514)A
A3,373)AA AAAA AAAA AAA Distribution costsA AAAA AAAA AAA FreightA A (2,843)A A (2,976)A

A 133A InsuranceA A (22)A A (23)A A 1A WarehouseA A (240)A A (244)A A 4A Port OperationsA A (892)A

A (1,036)A A 144A ExpeditionA A (198)A A-A A A (198) Freight MaritimeA A (56)A A (3,236)A A 3,180A
DemurrageA A (GZ)A A (374)A A 312A OtherA A (90)A A-AA A (90) TotalA A (4, 403)A A (7, 889)A A 3,486A AA
AAAA AAAA AAA RoyaltiesA AAAA AAAA AAA RoyaltiesA A (881)A A (1,822)A A941A TotalA A (881)A
A(1,822)A A941A AA AAAA AAAA AAA Depletion and DepreciationA AAAA AAAA AAA DepletionA

A (1,742)A A (1,464)A A (278) DepreciationA A (2,141)A A (2,654)A A 513A TotalA A (3,883)A A (4,118)A A 235A
Cost of goods sold totalA A (39,733)A A (40,712)A A979A A AAA|JAA15A A SIGMA LITHIUM CORPORATION
MANAGEMENTa€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024
(Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A A Total costs



ofgoods sold remained flat with a slight decrease of $1.0 million, or 2.4%, to $39.7 million for the three-month period
ended SeptemberA 30,2024 from $40.7 million for the three-month period ended JuneA 30, 2024.A SalesExpenses and
CommissionsA The Companya€ ™ stotal sales expenses and commissions remained flat to $0.54 million for the three-
month period ended SeptemberA 30, 2024 from $0.52million for the three-month period ended JuneA 30,

2024.A Generaland Administrative ExpensesA General and administrative expensesA For the three-month endedA (in
C$ 000s)A 9/30/2024A A 6/30/2024A A ChangeA Salaries and benefits (CEO and CFO)A A (405)A A (460)A A 55A
Salaries and benefits (Staff)A A (1,38§)AA A (1,;5§)A A (132) ngalA A (1,453)AA AA(1,197)AA AA (256) TI:avelA A (791)A
A (686)A A (105) Accounting servicesA A (42)A A (108)A A 66A Audit servicesA A (402)A A (106)A A (296)
Insurance (D&O)A A (736)A A (772)A A 36A Public company costs, business development and investor relationsA

A B7DA A (1 126)A A 455A Taxes and feesA A (32)A A (7)A A (25) SeveranceA A (428)A A-A A A (428)
Depre01at10nA A (29)A A (31)A A 2A OthersA A (786)A A (548)A A (238) General and administrative expenses
totalA A (7,163)A A (6,297)A A (866) A AAA|AA16 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S
DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of
Canadian dollars, except per share amounts or unless stated otherwise) A A The general andadministrative expenses
increased slightly by $0.9 million, or 13.8%, to $7.2 million for the three-month period ended SeptemberA 30,2024 from
$6.3 million for the three-month period ended JuneA 30, 2024 due to net higher expenses incurred in the normal course
ofbusiness.A OtherOperating Income (Expenses), NetA Other operating income (expenses)A For the three-month
endedA (in C$ OOOS)A 9/30/2024AA 6/30/2024A A ChangeA ESG (a€ernv1ronmental Social Governanceag€)
expensesA AAAA AAAA AAA Salaries and benefits (ESG)A A (393)A A (458)A A 65A Accrual for
contmgenmesA A (44)A A (2,696)A A 2,652A Taxes and feesA A-AA A (1, 349)A A 1,349A Social programsA

A (212)A A (235)A A 23A Instituto LAtio VerdeA A (191)A A (677)A A 486A OthersA A 424A A A 449A A A (25)
Other Operating Income (expenses), net totalA A (416)A A (4,966)A A 4,550A A Other operatingincome and expenses
decreased by $4.5 million, or 91.6%, to $0.4 million of expense for the three-month period ended SeptemberA 30,2024
from $5.0 million of expense for the three-month period ended JuneA 30, 2024 primarily due to $2.7 million of provision
forlabor contingencies and $1.3 million of withholding taxes and fees recognized in the three-month period ended
JuneA 30, 2024A Stock-basedcompensationA The decrease of$0.9 million in stock-based compensation to $1.8 million
for the three-month period ended SeptemberA 30, 2024 from $2.7 million forthe three-month period ended JuneA 30,
2024 is due to a decrease in the weighted average grant date fair value of the restrictedshares units.A Financialincome
(expenses), netA Refer to the tablebelow for a summary of the Companya€™ s net financial income and expenses for the
three-month periods presented:A Financial income (expenses), netA For the three-month endedA (in C$ 000s)A
9/30/2024A A 6/30/2024A A ChangeA Financial incomeA A 496A A A2,451AA A(1,955)AA AAAA AAAA

A A A Financial expensesA AAAA AAAA AAA Interest on Loans and export prepaymentA A (7,817)A A (7,383)A
A (434) Interest and late payment penalties on taxesA A (50)A A 125A A A (175) Fair value of leasesA A (73)A

A (71)A A (2) Taxes on foreign currency transactionsA A (2)A A (90)A A 88A Fair value asset retirement obligationA
A (51)A A (55)A A 4A Foreign exchange feesA A (2,640)A A -A A A (2,640) Other expensesA A (1,140)A A (429)A

A (711) TotalA A (11,773)A A (7,903)A A (3,870) AA AAAA AAAA AAA Foreign exchange variation on net
assetsA A (278)A A (20,046)A A 19,768A Financial income (expenses), netA A totalA A (11,555)A A (25,498)A
A13,943A A AAAJAA17 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND
ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise) A A Net financial expenses decreasedby $13.9 million, or 54.7%,
to $11.6 million of expenses for the three-month period ended SeptemberA 30, 2024 from $25.5 millionfor the three-
month period ended JuneA 30, 2024 due to the following primary factors:A A-a decrease in foreign exchange variation
loss on net assets of $19.8 million, to $0.3 million in the three-month period ended SeptemberA 30, 2024 from $20.0
million in the three-month period ended JuneA 30, 2024 due to the Brazilian Real appreciation in the period.A A-an
increase in other expenses of $3.4 million, to $3.8 million in the three-month period ended SeptemberA 30, 2024 from
$0.4 million in the three-month period ended ]uneA 30, 2024 due to $1.1 million in commissions fee and $1.5 million of
taxes on financial operations incurred in the period.A A-a decrease in financial income of $1.9 million, to $0.5 million in
the three-month period ended SeptemberA 30, 2024 from $2.4 million in the three-month period ended JuneA 30, 2024,
due to lower financial investments.A Non-GAAP MeasureA a)Adjusted earnings before interest, taxes, depreciation and
amortization (d4€ceAdjusted EBITDA4€)A The adjustedEBITDA is meaningful for the stakeholders, since the Company
can demonstrate the effective EBITDA, considering the stock-based compensationimpact in net loss. Since this item is a
non-cash effect, the reconciliation below is necessary and relevant for understanding the CompanyA sEBITDA
measurement.A AAA|AA18 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND
ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise) A A AdjustedEBITDA is a non-GAAP measure, which is calculated
using net loss for the period and excluding the amounts charged as (i)A depreciationand depletion, (ii)A interest on
loans and export prepayment agreement, on taxes and on leases, and (iii)A income taxes as shownin the reconciliation
below:A EBITDA - ReconciliationA Three-Month Period EndedA A Nine-Month Period EndedA (in C$ 000s)A

A 9/30/2024A A A 6/30/2024A A A 9/30/2024A Net loss for the periodA A (34,246)A A (14,821)A A (58,302) (+)
Depreciation and depletionA A 3,912A A A 4,149A A A 12,682A (+) Financial income (expenses), netA A 11,555A A
A 25,498A A A 46,557A (+) Income taxesA A 1,247A A A (2,966)A A (2,304) EBITDAA A (17,532)A A 11,860A A

A (1,367) (+) Stock-based compensationA A 1,871A A A 2,656A A A 7,594A Adjusted EBITDAA A (15,661)A

A 14,516A A A 6,227A Adjusted EBITDA (%)*A A 55.39%A A 23.09%A A 4.40% A *For the adjusted EBITDA (%) the
Company consider the amount of the adjusted EBITDA over the net revenue, which represents netrevenue of $28,275
for the three-month period ended SeptemberA 30, 2024, $62,857 for the three-month period ended JuneA 30,2024 and
$141,540 for the nine-month period ended SeptemberA 30, 2024).A b)General and administrative expenses split
between ongoing and one-off and certain other expensesA The Companya€ ™smanagement separated the general and
administrative expenses per nature in ongoing and one-off and certain other expenses since the Companyincurred a
number of those one-off and certain other expenses that are not expected to be incurred continuously. The table below
showsthe separate information of the ongoing and one-off expenses incurred in the period. For the three-month period
ended SeptemberA 30,2024, the Company incurred one-off and certain other expenses in the amount of $1.5 million,
mainly legal expenses.A A Three-Month Period EndedSeptemberA 30, 2024A A’ Three-Month Period Ended JuneA 30,
2024A General and administrative expenses(in C$ OOOS)A TotalA A One-off and certain other expensesA A

OngomgA A TotalA A One-off and certain other expensesA A OngoingA Salaries and benefits (CEO and CFO)A

A (405)A A-AA A (405)A A (460)A AAAA A (460) Salaries and benefits (Staff)A A (1,388)A A-A A A (1,388)A



A(1,256)A AAAA A (1,256) LegalA A (1,453)A A (1,066)A A (387)A A (1,197)A A (892)A A (305) TravelA
A(791)A A-AA A (791)A A (686)A A 42A A A (728) Accounting servicesA A (42)A A (6)A A (36)A A (108)A A (96)A
A (12) Audit servicesA A (402)A A-AA A (402)A A(106)A AAAA A (106) Insurance (D&0O)A A (736)A A-AA

A (736)A A (772)A AA A A A (772) Public company costs, business development and investor relationsA A (671)A
A@B)A A (668)A A(l 126)A A(37)A A (1,089) Taxes and feesA A (32)A A-AA A (32)A A(7)A AAAA A (7
SeveranceA A (428)A A (428)A AAAA A-AA A-AA A-A Depre01at10n and depletlonA A QYA A-AA A(29A
A(B1A AAAA A (31) OthersA A (786)A A (14)A A (772)A A (548)A A (25)A A (523) General and administrative
expensesA A (7,163)A A (1,517)A A (5,646)A A (6,297)A A (1,008)A A (5,289) A AAA|AA19A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A

A Three-MonthPeriod Ended SeptemberA 30, 2024 compared to Three-Month Period Ended SeptemberA 30, 2023A The
following tablesummarizes the items that resulted for three-month periods ended SeptemberA 30, 2024 and 2023:A
Results of OperationsA For the three-month endedA A A (in C$ 000s)A A 9/30/2024A A A 9/30/2023A A ChangeA
Sales revenueA A 59,887A A A 129,925A A A (70,038) Provisional price adjustmentsA A (31,612)A A-A A (31,612)
Total sales revenueA A 28,275A A A 129,925A A A (101,650) Cost of goods soldA A (39,733)A A (47,096)A A 7,363A
Sales expenses and commissionsA A (535)A A (63)A A (472) General and administrative expensesA A (7,163)A

A (16,581)A A 9,418A Other operating income (expenses), netA A (416)A A (1,879)A A 1,463A Stock-based
compensationA A (1,871)A A 2,392A A A (4,263) Financial income (expenses), netA A (11,555)A A (10,664)A A (891)
Income Tax and Social ContributionA A (1,248)A A (7,149)A A 5,901A Net loss for the periodA A (34,246)A

A 48,885A A A (83,131) A The net loss forthe three-month period ended SeptemberA 30, 2024 when compared to the
three-month period ended SeptemberA 30, 2023 is primarilyattributable to:A Sales revenueA RevenuesA For the
three-months endedA (in C$ 000s)A 30/09/2024A A 30/09/2023A A ChangeA High grade lithium concentrateA
A59,531A A A 125,924A A A (66,393) Green By-ProductsA A-AA A 4,001AA A (4,001) Freight serviceA A 356A A
AAAA A356A SalesrevenueA A 59,887A A A 129,925A A A (70,038) Provisional price adjustment within current
yearA A (21,186)A A -A A (21,186) Provisional price adjustment for shipments of previous yearA A (10,426)A AA A A
A (10,426) Total sales revenueA A 28,275A A A 129,925A A A (101,650) A The Companya€ ™ ssales volume in the
three-month period ended SeptemberA 30, 2024 totaled 57.5 kt of Green Lithium compared to 37.9 kt in the three-
monthperiod ended SeptemberA 30, 2023, with total sales revenue of $59.9 million in the three-month period ended
SeptemberA 30, 2024compared to $129.9 million in the three-month period ended SeptemberA 30, 2023. The total
revenue for the three-period endedSeptemberA 30, 2024 totaled $28.3 million as a result of provisional price
adjustment due to the decrease in average prices realizedin the period as well as lower provisional price adjustments.
The final value at settlement may differ from the initial book value, andchanges in said value are monitored in the
futures market and any provisional pricing adjustments are recognized as revenue in the statementofloss.AA AAA |
AA20A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise) A A Costof Goods SqldA The following tablesummarizes the Companya€™s cost of goods sold
for the three-month period ended SeptemberA 30, 2024 and 2023.A Cost of goods soldA For the three-month endedA
(in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA Mining costsA AAAA AAAA AAA Salaries and benefitsA

A (1,109)A A (259)A A (850) Mining service providersA A (9,400)A A (9,022)A A (378) Blasting and fuelsA

A (6,416)A A (4,603)A A (1,813) Equipment rentalA A (125)A A (568)A A 443A OthersA A (1,629)A AGA A

A (1,635) TotalA A (18,679)A A (14,446)A A (4,233) AA AAAA AAAA AAA Processing costsA AAAA AAAA
A A A Salaries and benefitsA A (4,170)A A (1,781)A A (2,389) FuelsA A (403)A A (1,775)A A 1,372A ConsumablesA
A (958)A A (7, 568)A A 6,610A Equ1pment rentalA A (565)A A (2 315)A A 1,750A Taxes and feesA A-AA A (294)A
A 294A UtilitiesA A (304)A A (105)A A (199) Plant ServicesA A (1, 380)A A-AA A (1,380) Equipment servicesA A -
AA A-AA AAA InsuranceA A (522)A A-A A A (522) Mobile CrusherA A (1,984)A A-AA A (1,984) OthersA

A (1,601)A A (915)A A (686) TotalA A (11,887)A A (14,753)A A2,866A AA AAAA AAAA AAA Distribution
costsA AAAA AAAA AAA FreightA A (2,843)A A (8,814)A A 5,971A InsuranceA A (22)A A-AA A (22)
WarehouseA A (240)A A-AA A (240) Port OperatmnsA A (892)A A qQ, O90)A A 198A Fre1ght MaritimeA A (198)A
A-AA A(198) Exped1t10nA A (56)A A-AA A (56) DemurrageA A (62)A A-AA A (62) OthersA A (90)A A-AA A (90)
TotalA A (4, 403)A A (9, 904)A A5501A AA AAAA AAAA AAA Roya1t1esA AAAA AAAA AAA RoyaltiesA
A (881)A A (3,726)A A 2,845A TotalA A (881)A A (3,726)A A2,845A AA AAAA AAAA AAA Depletion and
DepreciationA AAAA AAAA AAA DepletionA A (1,742)A A (1,737)A A (5) DepreciationA A (2,141)A A (2,530)A
A 389A TotalA A (3,883)A A (4,267)A A 384A Cost of goods sold totalA A (39,733)A A (47,096)A A 7,363A A AAA|
AA21 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise) A A Total costs ofgoods sold decreased by $7.4 million, or 15.6%, to $39.7 million for the
three-month period ended SeptemberA 30, 2024 from $47.1million for the three-month period ended SeptemberA 30,
2023, mainly due to higher efficiency in operating the Greentech Plant, whichtriggered lower processing costs in $3.2
million and lower distribution costs in $5.5 million, partially offset by an increase in themining costs of $4.2 million. The
Company implemented a new cost center structure as from JanuaryA 1st, 2024, which permitted a betterallocation of
costs per nature and, accordingly, certain costs have been reordered in the three-month period ended

SeptemberA 30,2024 as compared to the three-month period ended SeptemberA 30, 2023.A In addition, theCompany's
sales are also subject to royalty payments, which amounted to $0.9 million in the three-month period ended
SeptemberA 30,2024, a decrease of $3.7 million compared to the same period of 2023.A SalesExpenses and
CommissionsA The Companya€ ™ stotal sales expenses and commissions in the three-month period ended

SeptemberA 30, 2024 amounted to $0.5 million whereas in thethree-month period ended SeptemberA 30, 2023 the
Company had recognized the sales commission as part of salaries and social chargesof a commercial

consull:ant.A Generaland Administrative ExpenseeA General and administrative expensesA For the three-month
endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA Salaries and benefits (CEO and CFO)A A (405)A

A (252)A A (153) Salaries and benefits (Staff)A A (1,388)A A (4,986)A A 3,598A LegalA A (1,453)A A (2,254)A

A 801A TravelA A (791)A A (1,137)A A 346A Accounting servicesA A (42)A A (328)A A 286A Audit servicesA

A (402)A A (434)A A 32A Insurance (D&O)A A(736)A A (546)A A (190) Public company costs, business development
and investor relationsA A (671)A A (1, 760)A A 1,089A Taxes and feesA A (32)A A (354)A A 322A SeveranceA

A (428)A A-A A A (428) DepreciationA A (29)A A (47)A A 18A OthersA A (786)A A (4,483)A A 3,697A General and
administrative expenses totalA A (7,163)A A (16,581)A A 9,418A A The general andadministrative expenses of $7.2



million decreased by $9.4 million in the three-month period ended SeptemberA 30, 2024 as comparedto $16.6 million in
the same period of 2023.A The main factorsfor this decrease include a $3.6 million decrease in salaries and benefits
(staff) and a $0.3 million decrease in taxes and fees, asa result of the cost structure revision performed at the end of
2023. Additionally, the Company incurred in $0.8 million lower legalexpenses, as well as $1.1 million lower marketing,
business development and investor relations expenses, attributable to the higher useof those services in the three
months ended SeptemberA 30, 2023.A OtherOperating Income (Expenses), NetA Other operating income (expenses)A
For the three-month endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA ESG (4€ceEnvironmental Social
Governancea€) expensesA AAAA AAAA AAA Salaries and benefits (ESG)A A (393)A A-A A A (393) Accrual for
contingenciesA A (44)A A -A A A (44) Taxes and feesA A-A A A (441)A A 441A Social programsA A (212)A

A (1,371)A A 1,159A Instituto LAtio VerdeA A (191)A A-A A A (191) OthersA A 424A A A (67)A A 491A General
and administrative expenses totalA A (416)A A (1,879)A A 1,463A A AAA|AA22A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A Other
operatingincome and expenses decreased by $1.4 million to $0.4 million of expenses in the three-month period ended
SeptemberA 30, 2024 from$1.9 million of expenses in the three-month period ended SeptemberA 30, 2023, mainly due
to $1.2 million decrease in the social programsand $0.4 million in taxes and fees incurred in the period, partially offset
by an increase of $0.2 million in sponsorship to the InstitutoLAtio Verde.A Stock-basedcompensationA The increase
of$4.3 million in stock-based compensation to expenses of $1.9 million in the three-month period ended SeptemberA 30,
2024 from gainsof $2.4 million in the three-month period ended SeptemberA 30, 2023 is due to net reversals of
granting occurred in the three-monthperiod ended SeptemberA 30, 2A023.A Financialincome (expenses), netA Financial
income (expenses) netA For the three-months endedA (1n C$ OOOs)A 9/30/2024A A 9/30/2023A A ChangeA Financial
incomeA A 496A A A261AA A235A AA AAAA AAAA AAA Financial expensesA AAAA AAAA AAA
Interest on Loans and export prepaymentA A (7, 817)A A (4 700)A A (3,1 17) Interest and late payment penalties on
taxesA A (50)A A (308)A A 258A Fair value of leasesA A (73)A A (135)A A 62A Taxes on foreign currency
transactionsA A (2)A A -A A A (2) Fair value asset retirement 0b11gat10nA A (51)A A-AA A (51 Forelgn exchange
feesA A (2,640)A A (93)A A (2,547) Other expensesA A (1,140)A A (392)A A (748) TotalA A (11,773)A A (5,628)A

A 6,145 AA AAAA AAAA AAA Foreign exchange variation on net assetsA A (278)A A (5,297)A A 5,019A
Financial income (expenses), net totalA A (11,555)A A (10,664)A A (891) A Net financial expensesincreased by $0.9
million, to $11.6 million of expenses in the three-month period ended SeptemberA 30, 2024, from $10.7 million inthe
three-month period ended SeptemberA 30, 2023, due to the following primary factors:A A-a decrease in foreign
exchange variation loss on net assets of $5.0 million, to $0.3 million recognized in the three-moni;h period eI}ded
SeptemberA 30, 2024, from $5.3 million recognized in the three-month period ended SeptemberA 30, 2023.A A-an
increase in interest on loans and export prepayment of $3.2 million, to $7.8 million in the three-month period ended
SeptemberA 30, 2024, from $4.7 million in the three-month period ended SeptemberA 30, 2023 mainly due to export
prepayment trade finance drawn in 2024 compared to none in 2023.A AAA |AA 23 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A Nine-
MonthPeriod Ended SeptemberA 30, 2024 compared to Nine-Month Period Ended SeptemberA 30, 2023A The following
tablesummarizes the items that resulted in the net loss for nine-month period ended Septem}geI:A 30, 2024 and 2023:A
Results of OperationsA For the nine-month endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA Sales
revenueA A 200,176A A A 129,925A A A 70,251A Provisional price adjustmentsA A (58,636)A A -A A (58,636) Total
sales revenueA A 141,540A A A 129,925A A A 11,615 Cost of goods soldA A (119,167)A A (47,096)A A (72,071) Sales
expenses and commissionsA A (2,216)A A (331)A A (1,885) General and administrative expensesA A (19,342)A

A (43,060)A A 23,718A Other operating income (expenses), netA A (7,270)A A (4,789)A A (2,481) Stock-based
compensat1onA A (7,594)A A (46,626)A A 39,032A Financial income (expenses), netA A (46,557)A A (6, 379)A

A (40,178) Income Tax and Social ContributionA A 2,304A A A (7,149)A A 9,453A Net loss for the perlodA

A (58,302)A A (25,505)A A (32,797) A The lower net lossin the nine-month period ended SeptemberA 30, 2024 as
compared to nine-month period ended SeptemberA 30, 2023 is primarily attributableto:A Sales revenueA RevenuesA
For the nine-month endedA (in C$ 000s)A 30/09/2024A A 30/09/2023A A ChangeA High grade lithium concentrateA
A196,673A A A 125924A A A 70,749A Green By-ProductsA A-AA A 4,001A A A (4,001) Freight serviceA
A3,503A A AAAA A 3,503A Sales revenueA A 200,176A A A 129,925A A A 70,251A Provisional price adjustment
within current yearA A (18,899)A A -A A (18,899) Provisional price adjustment for shipments of previous yearA

A (39,737)A AAAA A (39,737) Totalsales revenueA A 141,540A A A 129,925A A A 11,615A A The

Companya€ ™ ssales volume in the nine-month period ended SeptemberA 30, 2024 totaled 162.9 kt of Green Lithium
compared to 37.9 kt in the nine-monthperiod ended SeptemberA 30, 2023, with total sales revenues of $200.2 million in
the nine-month period ended SeptemberA 30, 2024compared to $129.9 million in the nine-month period ended
SeptemberA 30, 2023. The total sales revenue for the nine-period ended SeptemberA 30,2024 totaled $141.5 million
compared to the total sales revenue of $130.0 million for the nine-month period ended SeptemberA 30, 2023.The
increase in sales volume is mainly due to the cadence of sales activities during nine months of 2024 compared to three
months ofsales activities in the third quarter of 2023. Despite the significant increase in sales volume, total sales
revenue presented amodest increase due to lower prices practiced in the nine-month period ended SeptemberA 30,
2024. The final value at settlement maydiffer from initial book value, and changes in said value are permanently
monitored in the lithium market and any provisional pricingadjustments are recognized as revenue in the statement of
lossA AAA|AA24 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND ANALYSIS FOR
THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share
amounts or unless stated otherwise) A A Costof Goods SoldA The following tablesummarizes the Companya€™s cost of
goods sold for the nine-month period ended SeptemberA 30, 2024 and 2023.A Cost of goods soldA For the nine-month
endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA Mining costsA AAAA AAAA AAA Salaries and
benefitsA A (3,010)A A (259)A A (2,751) Mining service providersA A (31,201)A A (9,022)A A (22,179) Blasting and
fuelsA A (17,453)A A (4,603)A A (12,850) Equipment rentalA A (429)A A (568)A A 139A OthersA A (4,913)A

AGAA A (4,919) TotalA A (57,006)A A (14,446)A A (42,560) AA AAAA AAAA AAA Processing costsA AAAA
AAAA AAA Salaries and benefitsA A (10,201)A A (1,781)A A (8,420) FuelsA A (1,317)A A (1,775)A A 458A
ConsumablesA A (2,732)A A (7,568)A A 4,836A Equipment rentalA A (1,260)A A (2,315)A A 1,055A Taxes and
feesA A (6)A A (294)A A 288A UtilitiesA A (1,225)A A (105)A A (1,120) Plant ServicesA A (4,864)A A-A A A (4,864)
Equipment servicesA A (638)A A-A A A (638) InsuranceA A (1,282)A A-A A A (1,282) Mobile CrusherA A (1,984)A
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A A (1,984) OthersA A (4, ZOO)A A (915)A A (3, 285) TotalA A (29, 709)A A (14, 753)A A (14,956) AA AAAA

A A A A A A A Distribution costsA AAAA AAAA AAA FreightA A (8,094)A A (8,814)A A 720A InsuranceA
AGBG7)A A-AA A (57) WarehouseA A (634)A A-AA A (634) Port OperatlonsA A (2,400)A A (1, 090)A AQ, 310)
ExpedltlonA A (658)A A-AA A (658) Freight MaritimeA A (3, 292)A A-AA A3, 292) DemurrageA A (436)A A-AA
A (436) OthersA A (90)A A-AA A(90) TotalA A (15, 661)A A (9, 904)A AG5,757)AA AAAA AAAA AAA
RoyaltlesA AAAA AAAA AAA RoyaltiesA A (4, 202)A A 3, 726)A A (476) TotalA A (4, 202)A A (3, 726)A A (476)
AA AAAA AAAA AAA Depletlon and Deprec1at10nA AAAA AAAA AAA DepletlonA A (5,148)A A (1,737)A
A (3,411) DepreciationA A (7,441)A A (2,530)A A (4,911) TotalA A (12,589)A A (4,267)A A (8,322) Cost of goods sold
totalA A (119,167)A A (47,096)A A (72,071) A AAAJAA25A A SIGMA LITHIUM CORPORATION
MANAGEMENTa€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024
(Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise) A A Total costs
ofgoods sold increased by $72.0 million, or 153.0%, to $119.2 million for the nine-month period ended SeptemberA 30,
2024 from $47.1million for the nine-month period ended SeptemberA 30, 2023, mainly due to an increase of 131.8% in
sales volume since the Companyhad only three months of sales activities in the nine-month period ended

SeptemberA 30, 2023 compared to nine months in 2024. Inaddition, the Company's sales are also subject to royalty
payments, which amounted to $4.2 million in the nine-month period ended SeptemberA 30,2024, an increase of $0.4
million compared to the same period of 2023.A SalesExpenses and CommissionsA The Companya€ ™ stotal sales
expenses and commissions in the nine-month period ended SeptemberA 30, 2024 amounted to $2.2 million an increase
of $1.9million compared to the same period of 2023.A Generaland Administrative ExpensesA General and
administrative expensesA For the nine-month endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA Salaries
and benefits (CEO and CFO)A AqQ, 199)A A (605)A A (594) Salaries and benefits (Staff)A A (4,053)A A (12, 752)A

A 8,699A LegalA A (3 186)A A (4,416)A A 1,230A TravelA A (2 120)A A (1,975)A A (145) Accountmg servicesA

1} (606)@ A (983)A A 377A Audit servicesA A (988)A A (1,618)A A 630A Insurance (D&p)A A, 3%9){& A3, ;‘)74)A
A 1,245A Public company costs, business development and investor relationsA A (2,399)A A (5,017)A A 2,618A Taxes
and feesA A (51)A A (1,776)A A 1,725A SeveranceA A (428)A A-A A A (428) DepreciationA A (92)A A (121)A

A 29A OthersA A (1,891)A A (10,223)A A 8,332A General and administrative expenses totalA A (19,342)A

A (43,060)A A 23,718A A The general andadministrative expenses of $19.3 million decreased by $23.7 million in the
nine-month period ended JuneA 30, 2024, as compared to$43.1 million in the same period of 2023.A The main factorsfor
this decrease include a $8.7 million decrease in salaries and benefits (Staff), a $1.2 million decrease in insurance (D&O)
and$1.7 million decrease in taxes and fees, as a result of the cost structure revision at the end of 2023. Additionally, the
Company incurredin $1.2 million lower legal expenses, due to a significant amount of one-off and other specific legal
costs incurred in 2023, as wellas a $0.6 million lower audit service expenses and $2.9 million lower marketing, business
development and investor relations expenses.A OtherOperating Income (Expenses), NetA Other operating income
(expenses)A For the nine-month endedA (in C$ 000s)A 9/30/2024A A 9/30/2023A A ChangeA ESG
(a&€ceEnvironmental Social Governancea€) expensesA AAAA AAAA AAA Salaries and benefits (ESG)A A (1,333)A
A -A A A (1,333) Accrual for contingenciesA A (2,856)A A-A A A (2,856) Taxes and feesA A (1,349)A A (604)A

A (745) Social programsA A (533)A A (4,087)A A 3,554A Instituto LAtio VerdeA A (978)A A-A A A (978) OthersA

A (221)A A (98)A A (123) General and administrative expenses totalA A (7,270)A A (4,789)A A (2,481) A AAA |
AA26A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise) A A Other operatingincome and expenses increased by $2.5 million to $7.3 million of expenses
in the nine-month period ended SeptemberA 30, 2024 from$4.8 million of expenses in the nine-month period ended
SeptemberA 30, 2023, mainly due to a $2.9 million increase in the provisionfor labor contingencies related to the
change in risk assessment of ongoing lawsuits, $0.8 million higher withholding taxes incurredin the period and $1.0
million in sponsorship to the Instituto LAtio Verde, partially offset by the reduction of $3.5 millionin social

programs.A Stock-basedcompensationA The decrease 0of$39.0 million in stock-based compensation to $7.6 million in the
nine-month period ended SeptemberA 30, 2024, from $46.6 millionin the nine-month period ended SeptemberA 30,
2023 is due to a decrease in the weighted average grant date fair value of the restrictedshares units.A Financialincome
(expenses), netA Financial income (expenses), netA For the nine-month endedA (in C$ 000s)A 9/30/2024A A
9/30/2023A A ChangeA Financial incomeA A 3,6890A A A3,652AA A37A AA AAAA AAAA AAA Financial
expensesA AAAA AAAA AAA Interest on Loans and export prepaymentA A (21,466)A A (10,576)A A (10,890)
Interest and late payment penalties on taxesA A (224)A A (308)A A 84A Fair value of leasesA A (261)A A (329)A

A 68A Taxes on fore1gn currency transactionsA A (131)A A-AA A (131) Fair value asset retirement obhgatlonA
A(163)A A-AA A (163) Fore1gn exchange feesA A (3 239)A A (644)A A (2 595) Other expensesA A (589)A

A (2,058)A A 1,469A TotalA A (26, 073)A A (13, 915)A A(12,158)AA AAAA AAAA AAA Foreign exchange
variation on net assetsA A (24,173)A A 3,884A A A (28,057) Financial income (expenses), netA totalA A (46,557)A

A (6,379)A A (40,178) A Net financial expensesincreased by $40.2 million, to $46.6 million of expenses in the nine-
month period ended SeptemberA 30, 2024, from $6.4 million ofexpenses in the same period of 2023, due to the
following primary factors:A A-a decrease in foreign exchange variation on net assets of $28.1 million, to a loss of $24.2
million recognized in the nine-month period ended SeptemberA 30, 2024, from a gain of $3.9 million recognized in the
nine-month period ended SeptemberA 30, 2023 due to the depreciation of the Brazilian Real in the period.A A-an
increase in interest on loans and export prepayment of $10.9 million, to $21.5 million in the nine-month period ended
SeptemberA 30, 2024, from $10.6 million in the nine-month period ended SeptemberA 30, 2023, due to the recognition
of interest on the short-term export prepayment trade finance entered into in the nine-month period ended

SeptemberA 30, 2024. In the same period of 2023, the Company had no lines of credit of short-term export prepayment
trade finance. A AAA|AA27 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND
ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise) A A Liquidityand Capital Resgu}'cgsA Cash Flow HighlightsA For
the three-month endedA A For the nine-month endedA (in C$ 000s)A A 9/30/2024A A A 6/30/2024A A

A 9/30/2023A A A 9/30/2024A A A 9/30/2023A Cash provided by (used in) Operating ActivitiesA A 48,190A A

A (40,533)A A (14,212)A A (7,735)A A (72,562) Cash used in Investing ActivitiesA A (6,521)A A (13,378)A

A (16,285)A A (27,505)A A (69,675) Cash provided by (used in) Financing ActivitiesA A (57,025)A A 19,841A A

A 23,544A A A 68,832A A A 80,958A Effect of Foreign Exchange on CashA A 911A A A (9,233)A A (522)A

A (9,350)A A 3,067A Change in Cash and Cash EquivalentsA A (14,445)A A (43,303)A A (7,475)A A 24,242A A

A (58,212) CashA & Cash Equivalents 4€“ Beginning of PeriodA A 103,090A A A 146,393A A A 45,617A A



A 64,403A A A 96,354A CashA & Cash Equivalents 4€“ End of PeriodA A 88,645A A A 103,090A A A 38,142A A

A 88,645A A A 38,142A A LiquidityOutlookA Three-MonthPeriod Ended SeptemberA 30, 2024 compared to Three-
Month Period Ended JuneA 30, 2024A As of SeptemberA 30,2024, the Company had $88.6 million in cash and cash
equivalents, which compares to the $103.1 million on JuneA 30, 2024. For thethree-month period ended

SeptemberA 30, 2024, the cash and cash equivalents decreased by $14.4 million, mainly related to cash usedin
investing activities of $6.5 million and cash used in financing activities of $57.0 million, which were partially offset by
cash providedby operating activities in the amount of $48.2 million and an effect of foreign exchange rate on cash and
cash equivalents in the amountof $0.9 million. For the three-month period ended JuneA 30, 2024, the cash and cash
equivalents decreased by $43.3, mainly relatedto cash used in operating activities in the amount of $40.5 million, cash
used in investing activities of $13.4 million and an effectof foreign exchange rate on cash and cash equivalents
decreasing the balance in $9.2 million, which were partially offset by cash providedby financing activities of $19.8
millionA As of SeptemberA 30,2024, the Company had total debt outstanding (loans and export prepayment) of $244.8
million comprised of the long-term export prepaymentagreement of $140.5 million entered into on DecemberA 10, 2022
(fully drawn as of the date of this MD&A), $23.3 million drawnfrom BDMG, the export prepayment trade finance of
$78.3 million and $2.7 million of foreign currency translation adjustments and foreignexchange variation, compared to
total debt outstanding of $300.4 million as of JuneA 30, 2024.A OperatingActivitiesA Cash provided byoperating
activities is $48.2 million for the three-month period ended SeptemberA 30, 2024 compared to cash used in of $40.5
millionfor the three-month period ended JuneA 30, 2024. The increase in net cash provided by operating activities of
$88.7 million is mainlydue to:A A-A decrease in trade accounts receivable of $126.7 million, to a decrease of $69.9
million in the three-month period ended SeptemberA 30, 2024, from an increase by $56.8 million in the three-month
period ended JuneA 30, 2024, due to sales made in the second and third quarters being partially received before
SeptemberA 30, 2024.A A-An increase in suppliers of $15.8 million, to an increase of $2.4 million in the three-month
period ended SeptemberA 30, 2024, from a decrease of $13.4 million in the three-month period ended JuneA 30, 2024,
due to higher purchases of materials and services during the third quarter.A A-The operating cash increases mentioned
above were partially offset by the following factors: increase of $19.4 million in net loss to $34.2 million in the three-
month period ended SeptemberA 30, 2024 from $14.8 million in the three-month period ended JuneA 30, 2024, adjusted
by $32.3 million in certain reconciling items that do not represent cash receipts or disbursements, such as lower net
exchange variation of $30.6 million and $2.8 million in labor contingencies, partially offset by higher depreciation and
amortization expenses, deferred and current income taxes, and other minor changes at an aggregate amount of $1.1
million.A AAA|AA28 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per
share amounts or unless stated otherwise) A A A-A higher interest payment in the amount of $2.6 million, to a payment
of interest on export prepayment trade finance in the amount of $4.2 million in the three-month period ended
SeptemberA 30, 2024 compared to a payment of interest on export prepayment trade finance in the amount of $1.6
million in the three-month period ended JuneA 30, 2024.A InvestingActivitiesA Cash used in investingactivities was $6.5
million in the three-month period ended SeptgmberA 30, 2024, compared to cash used in investing activities 0of$13.4
million in the three-month period ended JuneA 31, 2024. The decrease of $6.9 million in net cash used in investing
activitiesis mainly due to $7.1 million of capitalization of stripping costs occurred in the three-month period ended
]uneA 30, 2024.A FinancingActivitiesA Cash used in financingactivities was $57.0 million in the three-month period
ended SeptemberA 30, 2024, compared to $19.8 million in cash provided by financingactivities in the three-month
period ended JuneA 30, 2024. For the three-month period ended SeptemberA 30, 2024 the decreasein net cash from
financing activities was of $76.8 million, mainly due to higher repayment of principal on export prepayment trade
financein the amount of $50.1 million and lower new export prepayment trade finance lines of credit raised in the
amount of $26.1 milliqn.A Nine-MonthPe}“iod Ended SeptemberA 30, 2024 compared to Nine-Month Period Ended
SeptemberA 30, 2023A As of SeptemberA 30,2024, the Company had $88.6 million in cash and cash equivalents, which
compares to the $64.4 million on DecemberA 31, 3023. Forthe nine-month period ended SeptemberA 30, 2024, the cash
and cash equivalents increased by $24.2 million mainly due to cash providedby financing activities of $68.8 million,
which was partially offset by cash used in operating activities in the amount of $7.7 million,cash used in investing
activities of $27.5 million and an effect of foreign exchange rate on cash and cash equivalents decreasing thebalance in
$9.3 million. For the same period in 2023, the cash and cash equivalents decreased by $58.2 million, mainly due to cash
usedin operating activities in the amount of $72.6 million, cash used in investing activities of $69.7 million. These
effects were partiallyoffset by cash provided by financing activities of $81.0 million and an effect of foreign exchange
rate on cash and cash equivalentsincreasing the balance in $3.1 million.A As of SeptemberA 30,2024, the Company had
total debt outstanding (loans and export prepayment) of $244.8 million comprised of the long-term export
prepaymentagreement of $140.5 million entered into on DecemberA 10, 2022 (fully drawn as of the date of this MD&A),
$23.3 million drawnfrom BDMG, the export prepayment trade finance of $65.5 million and $2.7 million of foreign
currency translation adjustments and foreignexchange variation compared to total debt outstanding of $150.4 million as
of SeptemberA 30, 2023.A OperatingActivitiesA Cash used in operatingactivities is $7.7 million for the nine-month
period ended SeptemberA 30, 2024, compared to cash used in operating activities 0f$72.6 million for the nine-month
period ended SeptemberA 30, 2023. The decrease in net cash used in operating activities of $64.9million is mainly due
to:A A-A increase of $32.8 million in the net loss for the period, to a net loss of $58.3 million for the nine-month period
ended SeptemberA 30, 2024, compared to a net loss of $25.5 million for the nine-month period ended SeptemberA 30,
2023, adjusted by $14.3 million in certain reconciling items that do not represent cash receipts or disbursements, such
as interest accruals of $16.9 million on loans and financing and the net foreign exchange variation of $34.2 million, as
well as depreciation and amortization expenses, deferred income taxes and other small changes which, combined,
aggregated total adjustments, of $2.1 million. These effects were partially offset by a decrease of $39.0 million in stock-
based compensation expenses.A A-A lower increase in inventories amounting to $14.4 million, to an increase of $5.9
million in the nine-month period ended SeptemberA 30, 2024 from an increase of $20.3 million in the same period of
2023, as the Company began its sales activities in the third quarter of 2023;A A-A decrease of $14.8 million in suppliers
to a decrease of $7.3 million for the nine-month period ended SeptemberA 30, 2024 from an increase of $7.5 million in
the same period of 2023 as the Company has taken measures to cut costs on a regular basis;A AAA|JAA29A A
SIGMA LITHIUM CORPORATION MANAGEMENTa€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS
ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise) A A A-Net increases and decreases in operating assets and liabilities totaling a cash increase of $23.3
million mainly prepaid expenses of $10.4 million, advances to suppliers of $2.4 million, prepayment from customers of



$4.2 million and payroll and related charges of $3.4 million among others;A A-A decrease of US$78.0 million in trade
accounts receivable to a decrease of 3.3 million for the nine-month period ended SeptemberA 30, 2024, from an
increase of $74.7 in the same period of 2023, due to sales made in the third quarter of 2023 were received in the fourth
quarter of 2023, whereas sales made in the third quarter of 2024 were partially received in the same period;A A-A
decrease of $19.5 million in interest payment on loans and leases, to a payment of interest on long-term export
prepayment and trade finance in the amount of $21.1 million for the nine-month period ended SeptemberA 30, 2024 as
compared to payment of interest on leases of $1.6 million for the nine-month period ended SeptemberA 30,2023 ;A A-An
increase of $10.3 million in recoverable VAT and other taxes, for the nine-month period ended SeptemberA 30, 2024,
mainly PIS and COFINS contributions arising from the Company's operations, which can be used to offset federal taxes
from future periods. In the same period of 2023, the Company had not recognized any recoverable VAT; andA A-An
increase of $12.1 million in taxes payable for the nine-month period ended SeptemberA 30, 2024, mainly $5.8 million in
installment taxes, $2.9 million in CFEM and $2.4 million in taxes and fees withheld on services and financial
investments. In the same period of 2023, the Company had just begun its sales activities.A InvestingActivitiesA Cash
used in investingactivities was $27.5 million for the nine-month period ended SeptemberA 30, 2024, compared to $69.7
million for the nine-month periodended SeptemberA 30, 2023. The decrease of $42.2 million in net cash used in
investing activities is due to $30.1 million lower additionsto property, plant, and equipment and deferred exploration
and evaluation expenditures lower in $8.2 million. During the first half 0f2023, the Company continued incurring
expenditures for the construction of the Phase 1 Greentech Plant, which started in 2022, whereasin the same period of
2024 the expenditures were applied mainly to improvements at the Greentech Plant and $7.1 million of capitalizationof
stripping costs.A FinancingActivitiesA For the nine-monthperiod ended SeptemberA 30, 2024 the increase in net cash
from financing activities of $68.8 million is mainly due to new exportprepayment trade finance lines of credit raised
during the first half of 2024, totaling $214.4 million, partially offset by the repaymentof principal on an export
prepayment trade finance of $149.9 million. Additionally, the Company entered into a new contract with BDMGfor $9.0
million and repayment of principal on long-term export prepayment agreement in the amount $3.1 million in

MayA 2024. Also,the Company paid lease liabilities of $0.2 million and transaction costs of $1.3 million. The same
period in 2023, the increase in netcash from financing activities of $80.9 million was primarily driven by $54.4 million
of proceeds drawn in FebruaryA and MarchA 2023under the long-term export prepayment agreement (now fully drawn)
and $26.0 million of proceeds from BDMG drawn in in JanuaryA 2023.A CURRENTSHARE DATAA Issued and
outstandingsecurities of the Company as at the date of this MD&A were as follows:A Common Shares Issued and
OutstandingA A 111,827,256A RSUs (1)A A 456,352A Stock Options (1)A A 228,125A Fully Diluted Number of
Common SharesA A 112,511,733A A (1)A RSUs and stock options in the table above are antidilutive at the date of this
MD&A since the Company operates in loss.A AAA|AA30A AA SIGMA LITHIUM CORPORATION
MANAGEMENTa€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024
(Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A A DISCLOSURE,
CONTROLSA & PROCEDURESA The CEO and CFO of the Company are responsiblefor establishing and maintaining
disclosure controls and procedures (a€ceDC&P4&€) for the Company as defined undeI:National Instrument 52-109 (NI 52-
109) issued by the Canadian Securities Administrators and in RuleA 13a-15d - 15(e)A under theU.S. Securities
Exchange Act of 1934, as amended (the d€eExchange Acta€). The DC&P is to provide reasonable assurancethat
information required to be disclosed by the Company in its annual filings, interim filings or other reports filed or
submitted byit under securities legislation is recorded, processed, summarized and reported within the time periods
specified in the securities legislationand include controls and procedures designed to ensure that information required
to be disclosed by an issuer in its annual filings,interim filings or other reports filed or submitted under securities
legislation is accumulated and communicated to the Companya€ ™ smanagement, including its certifying officers, as
appropriate to allow timely decisions regarding required disclosure. The CEO and CFOof the Company concluded that,
as a result of the material weaknesses in internal control over financial reporting as described below,our disclosure
controls and procedures were not effective as of DecemberA 31, 2023.A In light of the material weaknesses
describedbelow, management performed additional analysis and other procedures to ensure that our consolidated
financial statements were preparedin accordance with International Financial Reporting Standards (IFRS) as issued by
the International Accounting Standards Board. Accordingly,management believes that the consolidated financial
statements included in this Annual Report on FormA 40-F fairly present, in allmaterial respects, our financial position,
results of operations, and cash flows as of and for the periods presented, in accordance withIFRS.A INTERNAL
CONTROL OVER FINANCIALREPORTINGA Management is responsible for establishing andmaintaining adequate
internal control over financial reporting, as such term is defined in NI 52-109 and RuleA 13a-, 15d - 15(f)A ofthe
Exchange Act. Under the supervision and with the participation of our Management, including our Chief Executive
Officer and ChiefFinancial Officer, we conducted an evaluation of the effectiveness of our internal control over financial
reporting based upon criteriaestablished inA Internal Control 4€“ Integrated FrameworkA (2013) by the Committee of
Sponsoring Organizations ofthe Treadway Commission. Based on that evaluation, our Management concluded that our
internal control over financial reporting was noteffective as of DecemberA 31, 2023 due to the material weaknesses
described below.A A material weakness is a deficiency, or a combinationof deficiencies, financial reporting, such that
there is a reasonable possibility that a material misstatement of the Companya€™ sannual or interim financial
statements will not be prevented or detected on a timely basis.A Management has identified the following
materialweaknesses:A A§An ineffective control environment resulting from the failure to disseminate a Portuguese
version of the Code of Ethics and relevant training thereon, an insufficient number of trained personnel with the
appropriate skills and knowledge, including an appropriate assigned level of authority, responsibility and accountability
related to the design, implementation and operating effectiveness of financial reporting, as well as insufficient board
oversight over the development and performance of internal controls;A A§An ineffective risk assessment process
necessary to identify all relevant risks of material misstatement, including fraud risks, and to evaluate changes that
could impact internal control over financial reporting, as well as the implications of relevant risks on the achievement of
objectives, including financial reporting objectives;A A§An ineffective internal and external information and
communication process to ensure the relevance, timeliness and quality of information used in control activities. This
includes the communication of the Companya€™s whistleblower policy and the preparation and selection of appropriate
methods for communicating external information;A A§An ineffective monitoring process to ensure controls are
periodically evaluated, results of testing are communicated to senior management and the board of directors and the
control deficiencies are tracked for remediation on a timely basis; andA AAA|AA 31 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER



30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A

A ASIneffective control activities due to the (i) failure to deploy general control activities over information technology
(i) failure to document policies and procedures and (iii) failure to document control activities to mitigate risks.A The
control deficiencies resulted in immaterialmisstatements to the consolidated financial statements. Furthermore, the
control deficiencies described above created a reasonable possibilitythat a material misstatement to the consolidated
financial statements would not be prevented or detected on a timely basis. Thereforewe concluded that the deficiencies
represent material weaknesses in the Companya€™s internal control over financial reporting andour internal control
over financial reporting was not effective as of DecemberA 31, 2023.A The Company engaged KPMG Auditores
Independentes Ltda. (4€ceKPMGLtda.a€) to perform an a€ceintegrated audita€ which encompassed an opinion on the
Companya€™s annual consolidated financialstatements as of and for the year ended DecemberA 31, 2023, as well as an
opinion on the effectiveness of the Companya€™s ICFRas of DecemberA 31, 2023. KPMG Ltda., the Companya€™s
independent registered public accounting firm, audited the Company's consolidatedfinancial statements and issued an
adverse opinion on the effectiveness of ICFR. KPMGa<€"s attestation report on the Companya€ ™ sICFR was incorporated
by reference into the Companya€™s annual report on FormA 40-F under the Exchange Act for the year
endedDecemberA 31, 2023.A MANAGEMENTA€™S REMEDIATIONPLANA The Company continues its efforts to
addressthe material weaknesses mentioned above. These remediation efforts are ongoing, and the Company intends to
sustain its initiatives aimedat enhancing the internal control environment, a task that will demand significant efforts
throughout 2024 and possibly into 2025.A Throughout 2023 and to the present, we conducteda comprehensive review
of our internal control procedures and have been actively pursuing steps to address and remediate the
identifiedmaterial weaknesses. The Company:A (i)engaged external consultants to assist Management in assessing its
internal control over financial reporting, mapping all existing control deficiencies, defining remediation plans and
formed a team responsible for redesigning processes and developing process automation, including those related to
accounting and reporting;A (ii)strengthened the accounting and reporting team by hiring more experienced people,
which resulted in replacement of key-personnel as well as the reducing reliance on third parties engaged in the
accounting, tax and reporting activities;A (iii)implemented new procedures to enhance accuracy in the interim and
annual filings. This includes developing a detailed financial statement closing schedule to oversee preparation,
completion, and quality control. Additionally, we introduced the Disclosure and Content Guide, a comprehensive
checklist ensuring compliance with all financial reporting requirements. Although is not documented as a control,
senior management now conducts additional layers of review to ensure the accuracy of the filings;A (iv)took steps to
improve our information technology (IT) controls and infrastructure. These efforts include addressing IT general control
(ITGC) activities, establishing relevant policies and procedures, and engaging external SAP developers to implement IT
system improvements and address gaps in the IT structure. Additionally, measures have been implemented in 2024
involved collaborating with SAP developers to map existing gaps, enhance ITGC, and establish policies and procedures
for the IT organization structure. This included the development of a Data Security Policy and an Access Control
Policy;A (v)approved a new version of the Companya€™s Code of Ethics in Portuguese on MarchA 18, 2024. This
updated Code of Ethics will be disseminated to all employees and accompanied by training sessions throughout 2024.
Sigma is committed to operating with integrity and is strengthening its Code of Ethics across all levels and
jurisdictions, as part of efforts to foster a culture of controls and compliance;A (vi)approved a supplierd€™ s code of
ethics on MarchA 18, 2024, establishing rulesA for the relationship of the suppliers with our employers, authorities, and
communities A AAA|AA32A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™ S DISCUSSION AND
ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise)A A Further steps to remediate the material weaknesses
described abovethat the Company is pursuing including the following:A a.Control environment: We are committed to
continuously identifying, training, and retaining personnel with the necessary skills and experience in designing,
operating, and documenting internal controls over financial reporting. Additionally, we plan to expand our finance staff
to enhance the segregation of duties and responsibilities.A b.Risk assessment: The Company is redesigning all financial
reporting that will enhance risk assessment process, document the process understanding, creating flowchart,
identifying process risk point and control to address it;A c.Information and communication: The Company is redesigning
its whistleblower channel to make it user friendly and stimulate the usage thereof as a tool for important external and
internal communication. We will continue enhancing data reliability and internal controls, harmonizing our IT controls,
and addressing current system limitations.A d.Monitoring activities: The financial and accounting team will work with
external specialists to bring in expertise and expedite the remediation of control deficiencies at the process level during
2024 with a focus on the controls matrix for process underlying all significant accounts and disclosures. The external
specialists with expertise in internal controls implementation are assisting with the development and documentation of
the following workstreams related to the internal controls over financial reporting needed to be in compliance with SOX
(A€ceSarbanes Oxleya€): (i)A prepare and review the risks and controls matrix; (ii)A establish a Project Management
Office to manage the control deficiencies and remediation; (iii)A develop and document structured policies and
procedures; (iv)A test the design, implementation and operating effectiveness of the internal controls after remediation
to support the CEO and CFO certifications; and (v)A support training content development and conducting training
sessions across the Company.A e.Control activities: We will continue to refine our control activities to mitigate risks and
ensure the achievement of objectives, designing and implementing controls activities and IT general controls over all
the processes in order to address the process risk point.A We are confident that our remediationplan will adequately
address the identified material weaknesses and bolster our internal control over financial reporting. Managementwill
continue to review and make necessary changes to the overall design and operation of the Companya€™s internal
control environment,as well as the policies and procedures to improve the overall effectiveness of internal control over
financial reporting. The materialweaknesses will not be considered remediated until the applicable controls operate for
a sufficient period of time and management concludes,through testing, that these controls are operating effectively. The
Company is taking steps toward remediation during the 2024 fiscalyear, but still cannot ensure our internal controls
environment will be free of material weaknesses by the end of fiscal year 2024.A CHANGES IN INTERNALCONTROL
OVER FINANCIAL REPORTING AND REMEDIATIONA As described above under RemediationEfforts to Address the
Material Weaknessesa€, we are taking actions to remediate the material weaknesses in our internal controlover
financial reporting. There were no changes in our internal control over financial reporting (as defined in RulesA 13a-
15(H)A and15d-15(f)A under the Exchange Act) occurred during the quarter ended SeptemberA 30, 2024 that has
materially affected, or isreasonably likely to materially affect, our internal control over financial reporting.A A A A |
AA33A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE



MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise)A A RELATED PARTY TRANSACTIONSA The Companya€™s related partiesinclude:A Related
Party Nature of relationship A10 Group A10 Group is composed of: (a)A A10 Investimentos Ltda.; (b)A A10 FinanASas e
Capital Ltda. (4€ceA10 FinanA§asa€); (c)A A10 Partners ParticipaA§Apes Ltda.; (d)A A10 ServiA§os Especializados de
AvaliaA§A£o de Empresas Ltda. (A4€ceA10 Advisorya€); and (e)A A10 ServiA§os de AnAjlise de Empresas e
Administrativos Ltda. A10 Investimentos Ltda. A10 Investimentos Ltda. is an asset management firm controlled by
Marcelo Paiva, a Director of the Company, who is the investment manager of the A10 Fundo de Investimento de
AA§Apes 4€“ Investimento no Exterior (4€0eA10 Funda€), which holds a controlling position in the Company. A10
FinanA§as A10 FinanAS$as is primarily a holding company. The firm is controlled by Marcelo Paiva, a Director of the
Company. AlOPartners ParticipaA§Apes Ltda. A10 Partners ParticipaA§Apes Ltda. is a holding company. The firm is
controlled by Marcelo Paiva, a Director of the Company, and had no transactions with the Company before or during
the six-month period ended JuneA 30, 2024. A10 Advisory A10 Advisory is an administrative services firm controlled by
Marcelo Paiva, a Director of the Company. The CEO, Ana Cabral-Gardner has a minority interest. A10 ServiA§os de
AnAjlise de Empresas e Administrativos Ltda. A10 ServiA§os de AnAjlise de Empresas e Administrativos Ltda. is an
administrative services firm controlled by Marcelo Paiva, a Director of the Company, and had no transactions with the
Company before or during the six-month period ended JuneA 30, 2024. Miazga Miazga ParticipaA§Apes S.A is a land
administration company in which Ana Cabral-Gardner, the CEO of the Company has an indirect economic interest.
Arqueana Arqueana Empreendimentos e ParticipaA§Apes S.A. is a land administration company in which Ana Cabral-
Gardner, the CEO of the Company has in indirect economic interest. R-TEK R-TEK Group Pty Ltd is a corporation in
which a former officer of the Company, Brian Talbot, who resigned on SeptemberA 29, 2023 is the controlling
shareholder and since 4th quarter of 2023 it was not considered as related party anymore. Tatooine Tatooine
Investimentos S.A. is a land administration company in which an officer of Miazga and of Sigma Brazil, Marina
Bernardini, is the controlling shareholder and officer. Instituto LAtio Verde (3€eILV4€) Instituto LAtio Verde is a non-
profit entity which the directors are LAgia Pinto, Sigmaad€™s VP of Institutional and Governmental Relations and
Communication, Marina Bernardini, an officer of Miazga, and of Sigma Brazil and Cesar Chicayban, a Board of
Directors member, until JulyA 9, 2024. Key management personnel Includes the directors of the Company, executive
management team and senior management at Sigma Brazil. A a)Transactions with related partiesA Cost sharing
agreements (a€0eCSAsa€):The Company has CSAs with A10 Advisory and A10 FinanAS§as, whereby the firms are
reimbursed for certain expenses: (i)A the costof administrative personnel that is 100% allocated to the Company;

(ii)A the rental of office space that was formerly occupied byA10 Advisory and that is now fully used by the Company;
(iii)A health insurance expenses of former A10 Advisory staff now employedby the Company; and (iv)A any relatively
minor expenses of the Company that may be paid by one of the firms for later reimbursementby the Company.A A A A |
AA34 A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise)A A Leasing Agreements: The Companyhas right-of-way lease agreements with Miazga and
Arqueana relating to access to the industrial plant.A Accounts receivable (Tatooine):On AprilA 20, 2023, Sigma Brazil
entered into a facility agreement with Tatooine, to fund Tatooinea€™ s purchase of multipleproperties located in areas
of interest of the Company. The facility agreement provides for the loan of an amount up to $15.9 million.The facility
agreement is to be made available upon utilization requests made by Tatooine to Sigma Brazil, specifying the amount to
beutilized by Tatooine for the acquisition of each property and its corresponding expected costs and expenses. The loan
granted by SigmaBrazil to Tatooine under the Facility Agreement on SeptemberA 30, 2024 represents a total amount of
$16,695 ($12,957 DecemberA 31,2023), bearing 12% p.a. interest date.A Instituto LAtio Verde (A€celLVA€):Sigma Brazil
and ILV are parties in the development of a major lithium mining project with a high degree of positive impact in
thecommunities surrounding the Companya€™s operations at the Vale do Jequitinhonha. ILVa€™s purpose is to
promote the well-beingand the development of those communities.A Transfer of mining rights (Arqueana):On

JanuaryA 30, 2024, Arqueana and Sigma Brazil initiated the onerous transfer to Sigma Brazil of the sliver of the mining
rightsNo.A 009.135/1967 advancing over Arqueanasa€™ mining rights No.A 832.132/2015.A b)Transactions with
related partiesA A 9/30/2024A A Nine-month ended September, 2024A A 12/31/2023A A Nine-month ended
September, 2023A Description(in C$ 000s)A A Pre- -payments/ ReceivableA A A Accounts payable / DebtA A

A (Expenses) / IncomeA A A Pre- -payments / ReceivableA A A Accounts payable / DebtA A A (Expenses) / IncomeA A10

Adv1soryA AAAA AAAA AAAA AAAA AAAA AAA CSAA A-AA A31AA A(218)A A-AA A-AA A(185)

MiazgaA AAAA AAAA AAAA AAAA AAAA AAA Lease agreementsA A-AA A35AA A(3)A A-AA

A 42A A A (7) Prepaid land leaseA A78AA A25AA A-AA A96AA A22AA A-A Accounts receivableA A-AA A -
AA A-AA A121AA A-AA A-A ArqueanaA AAAA AAAA AAAA AAAA AAAA AAA Lease agreementsA
A-AA A237AA A(18)A A-AA A235AA A (40) Due from related partiesA A-AA A24AA A-AA A-AAA-AAA-
A Accounts receivableA A -A A A AA A-AA A-AA A-AA A-ARTEKA AAAA AAAA AAAA AAAA AAAA
A A A Services provisionA A-AA A-AA A-AA A-AA A-AA A (2,278) TatooineA AAAA AAAA AAAA AAAA
AAAA AAA Loan to related partyA A 16,695AA A-AA A1,207AA A12,957AA A-AA A 289A Instituto LAtio

verdeA AAAA AAAA AAAA AAAA AAAA AAA Accounts payableA A-AA A521AA A (685)A A-AA A-
AA A-A TotalA A16,773AA A873AA A283AA A13,174AA A299AA A(2,221)A AAAJAA35A A SIGMA
LITHIUM CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED
SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise)A A c. Key management personnelA A A Nine-month ended Sep, 2024A A Nine-month ended Sep, 2023A
Stock-based compensation, included in operating expensesA A 2,842A A A 46,624A Salaries, benefits and director's
fees, included in general and administrative expensesA A 975A A A 384A AA A3,817AA A 47,008A A Key
management includes the directors of theCompany, executive management team and senior management at

Sigma.A NEW IFRS PRONOUNCEMENTSA Effective as from JanuaryA 1st, 2024A 4—Classification of Liabilities as
Current or Non-current 4€“ Amendments to IAS 1 Non-current Liabilities with Covenants a€“ Amendments to IAS

1A Amendments made to IAS 1 Presentationof Financial Statements in 2020 and 2022 clarified that liabilities are
classified as either current or non-current, depending on therights that exist at the end of the reporting year.
Classification is unaffected by the entitya€™s expectations or events after thereporting date (e.g. the receipt of a
waiver or a breach of covenant).A Covenants of loan arrangements willnot affect classification of a liability as current or
non-current at the reporting date if the entity must only comply with the covenantsafter the reporting date. However, if
the entity must comply with a covenant either before or at the reporting date, this will affectthe classification as current
or non-current even if the covenant is only tested for compliance after the reporting date.A The amendments require



disclosuresif an entity classifies a liability as non-current and that liability is subject to covenants that the entity must
comply with within12 months of the reporting date. The disclosures include:A 4—the carrying amount of the liability,A &
—information about the covenants, andA a—facts and circumstances, if any, that indicate that the entity may have
difficulty complying with the covenants.A The amendments also clarify what IAS1 means when it refers to the
a€"settlementa€™ of a liability. Terms of a liability that could, at the option of the counterparty,result in its settlement
by the transfer of the entityd€™s own equity instrument can only be ignored for the purpose of classifyingthe liability as
current or non-current if the entity classifies the option as an equity instrument. However, conversion options thatare
classified as a liability must be considered when determining the current/non-current classification of a convertible
note. The amendmentsmust be applied retrospectively in accordance with the normal requirements in IAS 8 Accounting
Policies, Changes in Accounting Estimatesand Errors. Special transitional rulesA apply if an entity had early adopted
the 2020 amendments regarding the classification ofliabilities as current or non-current. There were no financial effects
of adoption of this Standard.A 4—Lease Liability in a Sale and Leaseback 4€“ Amendments to IFRS 16A In

SeptemberA 2022, the IASB finalizednarrow-scope amendments to the requirements for sale and leaseback transactions
in IFRS 16 Leases which explain how an entity accountsfor a sale and leaseback after the date of the transaction.A The
amendments specify that, in measuringthe lease liability subsequent to the sale and leaseback, the seller-lessee
determines &€ lease paymentsa€™ and a€ revisedlease paymentsa€™ in a way that does not result in the seller-lessee
recognizing any amount of the gain or loss that relates to theright of use that it retains. This could particularly impact
sale and leaseback transactions where the lease payments include variablepayments that do not depend on an index or
a rate. There were no financial effects of adoption of this Standard. A AAA|AA 36 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A A 4—
Supplier finance arrangements 4€“ Amendments to IAS 7 and IFRS 7A The IASB has issued new
disclosurerequirements about supplier financing arrangements (a€"~SFAsa€™), after feedback to an IFRS
Interpretations Committee agenda decisionhighlighted that the information required by IAS 7 Statement of Cash Flows
and IFRS 7 Financial Instruments: Disclosures falls shortof meeting user information needs.A The objective of the new
disclosuresis to provide information about SFAs that enables investors to assess the effects on an entitya€™ s liabilities,
cash flows and theexposure to liquidity risk. The new disclosures include information about the following:A The terms
and conditions of SFAs.A a)The carrying amounts of financial liabilities that are part of SFAs and the line items in which
those liabilities are presented.A b)The carrying amount of the financial liabilities in (b)A for which suppliers have
already received payment from the finance providers.A c)The range of payment due dates for both the financial
liabilities that are part of SFAs, and comparable trade payables that are not part of such arrangements.A d)Non-cash
changes in the carrying amounts of financial liabilities in(b).A e)Access to SFA facilities and concentration of liquidity
risk with finance providers.A The IASB has provided transitionalrelief by not requiring comparative information in the
first year, and also not requiring disclosure of specified opening balances. Further,the required disclosures are only
applicable for annual periods during the first year of application. Therefore, the earliest that thenew disclosures will
financial year of less than 12 months. There were no financial effects of adoption of this Standard.A Standards issued in
2024A A—Presentation and Disclosure in Financial Statements 4€“ IFRS 18A The International Accounting
StandardsBoard (IASB) has issued new requirements for the presentation and disclosure of information in general
purpose financial statements toensure they provide relevant and faithful representations of an entity's assets, liabilities,
equity, income, and expenses. The objectiveis to offer financial information that helps users assess the prospects for
future net cash inflows and evaluate managementa€™s stewardshipof the entityd€™s economic resources.A These
financial statements comply withIFRS Accounting Standards, adhering to both general and specific requirements for
presenting information in the statement of financialperformance, the statement of financial position, and the statement
of changes in equity. The requirements include aggregation and disaggregationof information to ensure clarity, a
comprehensive statement of profit or loss, and the presentation of totals and subtotals for key financialmetrics. This
standard, issued in AprilA 2024, is effective for annual periods beginning on or after JanuaryA 1, 2027.A AA A |A A 37
A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise)A A RISK FACTORSA The Company is subject to numerous risk factorsat any given time (many
of which are beyond its control) which could materially adversely impact upon its business, financial condition,results of
operations, cash flows, ability to obtain financing and prospects and, as a result, the trading price of the Common
Shares.For risk factors faced by Sigma, please refer to its Annual Information FormA for the year ended DecemberA 31,
2023 in the sectiontitled a€ceRisk Factorsa€ filed on the Companya€™s profile on SEDAR at www.sedarplus.ca and
EDGAR at www.sec.gov,as revised or supplemented as follows:A Risks Related to Resource

DevelopmentA A§Development of the Company: The Companya€™ s business strategy depends in large part on
maintaining the Company as a commercially viable mining operation. Whether a mineral deposit will be commercially
viable depends on numerous factors, including: (i)A the particular attributes of the deposit, such as size, grade and
proximity to infrastructure; (ii)A commodity prices, which are highly volatile; and (iii)A government regulations,
including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of minerals,
environmental protection and capital and operating cost requirements. The continuous development and operation of
the Company is subject to the Company securing the necessary funding and other resources and is also subject to
numerous development and operational risks. Accordingly, there can be no assurance that the Company will be able to
maintain as a commercial mining operation.A A§Achieving and managing growth: The Company began its operations in
the third quarter of 2023 and has faced a substantial increase in skilled personnel and operational support as it
transitions to a more consolidated operating stage. The Companya€™s ability to succeed in its commercial operations
depends on a number of factors, including managementa€™ s ability to manage this transition, the availability of
working capital, and the ability to recruit and train additional qualified personnel (and, where appropriate, to engage
third party contractors with qualified personnel).A Risks Related to the Companya€™s Business and

SecuritiesA A§Risks of future losses and going concern: The Companya€™s ability to continue as a going concern is
dependent upon the ability to ultimately generate future profitable operations and obtain the necessary financing to
meet its obligations and repay its liabilities arising from normal business operations when they come due. The Company
has reported net losses and comprehensive losses for the years ended DecemberA 31, 2023 and 2022. The Company
had a cash balance of $88.6 million as of SeptemberA 30, 2024 and believes it will be capable of generating more cash
from its operations and considers it will continue as a going concern at least for the next twelve months. The



Companya€™s business does not currently operate on a self-sustaining basis and until it is successfully able to fund its
expenditures from its revenues, its ability to continue as a going concern is dependent on obtaining additional debt
financing to fund long-term expenditures related to the construction of the forthcoming Phase 2 Greentech

Plant.A A§Significant shareholder influence: To the Companya€™s knowledge, as of the date hereof, A10 Investimentos
Fundo de Investimento de AA§Apes - Investimento No Exterior (4€ceA10 Funda€) holds approximately 43.01% of the
outstanding Common Shares. For as long as it directly or indirectly maintains a significant interest in the Company, A10
Fund may be in a position to affect the Companya€™s governance and operations. As a result of its shareholdings, A10
Fund has the ability, among other things, to approve significant corporate transactions and delay or prevent a change of
control of the Company that could otherwise be beneficial to minority shareholders. A10 Fund generally will have the
ability to control the outcome of any matter submitted for the vote or consent of the Companya€™ s shareholders. In
some cases, the interests of A10 Fund may not be the same as those of the other minority shareholders, and conflicts of
interest may arise from time to time that may be resolved in a manner detrimental to the Company or minority
shareholders (including conflicts of interests that result from certain officers and directors being involved with the A10
Fund). The effect of this influence may be to limit the price that investors are willing to pay for Common Shares.A In
addition, the potential that A10Fund may sell Common Shares in the public market or in private transactions, as well as
any actual sales of Common Shares in the publicmarket or in private transactions, could adversely affect the market
price of the Common Shares.A Risks Related to cyber-securityA The Company is subject to risks associated withits
information technology systems and cyber-security, such as the misappropriation of the Companya€™s confidential
information notedabove, the disclosure of which could have an adverse effect on the Company. A AAA|AA38A A
SIGMA LITHIUM CORPORATION MANAGEMENTa€™S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS
ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise)A A CRITICAL ACCOUNTING ESTIMATESA In preparing the consolidated financial statements,management
has made judgements and estimates about the future that affect the application of the Companya€™s accounting
policiesand the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.A JudgementsA Judgements are made in relation to the applicationof accounting policies that have significant
effects on the amounts recognized in the financial statements as well as the extent andsignificance of the disclosure
given, whether the circumstances affecting the Company has been adequately considered when preparing thefinancial
statements. The judgement considered in the financial statements is the classification as non-current liability of the
long-termexport prepayment agreement repayable by DecemberA 2026 since the amortization of principal is dependent
upon the sum of net cashfrom operating and investing activities.A EstimatesA Estimates and underlying assumptions
are reviewedon an ongoing basis and are consistent with the Companya€™ s risk management and commitments where
appropriate. Revisions to estimatesare recognized prospectively.A The areas which require management to make
significantjudgements, estimates and assumptions in determining carrying amounts include, but are not limited

to:A Measurement of stock-based payment transactions:The valuation of the Companya€™ s stock-based payment
transactions requires the use ofA estimates and valuation techniques.Measurement of the Companya€™ s restricted
share units (4€0eRSUsa€) that contain market-based conditions is based on a MonteCarlo pricing model which uses
various inputs and assumptions. Changes in these assumptions result in changes in the fair value of theseinstruments
and a corresponding change in the amount recognized in profit or loss. Judgment is also required in determining grant
dateand in estimating when non-market performance conditions are expected to be met.A Mineral reserves and mineral
resources: Provenand probable mineral reserves of the Company are those measured and indicated mineral resources
demonstrated by at least a preliminaryfeasibility study and commercial viability. The Company estimates its proven and
probable mineral reserves and measured, indicated andinferred mineral resources based on the work done and
compiled by qualified persons. The estimation of future cash flows related to provenand probable mineral reserves is
based upon factors such as estimates of commodity prices, foreign exchange rates, future capital requirementsand
production costs along with geological assumptions and judgements made in estimating the size and grade of the
mineral ore body.Changes in the proven and probable mineral reserves or measured, indicated and inferred mineral
resources estimates may impact the carryingamount of the property, plant and equipment, asset retirement obligations,
recognition of deferred tax amounts and depreciation and depletion.A Assets retirement obligation: The
Companyassesses its provision for assets retirement obligation on an annual basis or when new material information
becomes available. Miningand exploration activities are subject to various laws and regulations governing the
protection of the environment. In general, theselaws and regulations are continually changing, and the Company has
made, and intends to make in the future, expenditures to comply withsuch laws and regulations. Accounting for
restoration, rehabilitation, and environmental remediation obligations requires managementto make estimates of the
future costs the Company will incur to complete the restoration, rehabilitation, and environmental remediationwork
required to comply with existing laws and regulations at each mining operation. Actual costs incurred may differ from
those amountsestimated. Also, future changes to environmental laws and regulations could increase the extent of
restoration, rehabilitation, and environmentalremediation work required to be performed by the Company. Increase in
future costs could materially impact the amounts charged to operationsfor restoration, rehabilitation, and
environmental remediation. The provision represents managementa€™s best estimate of the presentvalue of the future
restoration, rehabilitation, and environmental remediation obligation. The actual future expenditures may differfrom
the amounts currently provided. A AAA |AA39 A A SIGMA LITHIUM CORPORATION MANAGEMENTA&€™ S
DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of
Canadian dollars, except per share amounts or unless stated otherwise)A A Impairment of non-financial assets:
Significantjudgments, estimates and assumptions are required to determine whether an impairment trigger event has
occurred and to prepare the Companya€ ™ scash flows. Management uses the budgets approved as a starting point and
key assumptions are, but not limited to: (i)A mineral reservesand mineral resources measured by internal experts;

(ii)A costs and investments based on the best estimate of projects; (iii)A saleprices consistent with projections available
in reports published by industry considering the market price when appropriate; (iv)A theuseful life of the
Companya€™s cash generating unit; and (v)A discount rates that reflect specific risks relating to the relevantassets in
the cash-generating unit.A These assumptions are susceptible to risks and uncertainties and may change the
Companya€ ™ sprojection and, therefore, may affect the recoverable value of assets.A Provisional pricing adjustments:
The Companya€™ sproducts may be provisionally priced at the dateA revenue is recognized and a provisional invoice
issued. Provisionally priced receivablesare subsequently measured at fair value through profit and loss under IFRS 9
d€ceFinancial Instrumentsa€. The final selling pricefor all provisionally priced products is based on the estimated price
for the quotational period stipulated in the contracts. Final pricesare normally determined afterA delivery to the



customer. The change in value of the provisionally priced receivable is based on relevantforward market prices and is
included in sales revenue. For contracts with variable pricing dependent on the content of mineral in theproduct
delivered, the Company estimates the amount of consideration to which it will be entitled in exchange for transferring
the products.A OFF-BALANCE SHEET ARRANGEMENTSA As of the date of this MD&A, the Companydoes not have any
off-balance-sheet arrangements that have, or are reasonably likely to have, a current or future effect on the
financialperformance or financial condition of the Company, including, and without limitation, such considerations as
liquidity and capital Arehsources.A CAPITAL MANAGEMENTA The Company manages its capital with the
followingobjectives:A A§To ensure sufficient financial flexibility to achieve its ongoing business objectives, namely
funding future growth opportunities (including potential production expansions through the development of the
Projecta€™s Phase 2 and Phase 3 deposits); andA A§To maximize shareholder returns through enhancing its share
value, the Company monitors its capital structure and adjusts according to market conditions to meet its objectives,
given the current outlook of the business and industry in general. The Company may manage its capital structure by
issuing new shares, raising debt, repurchasing outstanding shares, adjusting capital spending, or disposing of

assets.A The capital structure is reviewed by managementand the Board on an ongoing basis.A The Companya€™ s
shareholdersa€™ equityis comprised of share capital, stock-based compensation reserve, other comprehensive income
(loss) and accumulated losses, which on SeptemberA 30,2024 totaled $147.9 million (DecemberA 31, 2023: $214.3
million). The Companya€™s capital management objectives, policies, andprocesses remained unchanged during the
three-month period ended DecemberA 31, 2023.A The Company manages capital through its financialand operational
forecasting processes. The Company reviews its operating expenditures and other investing and financing initiatives
basedon its activities.A FINANCIAL RISK FACTORSA The Company is exposed to a variety of financialrisks such as
credit risk, liquidity risk and market risk, including interest rate risk, foreign currency risk and price risk.A A A A |
AA40A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise)A A The fair values of cash and cash equivalents,accounts payable, export prepayment trade
finance and credits from related parties approximate their carrying amounts due to the short-termmaturity of these
financial instruments.A Credit RiskA The credit risk management policy aims to minimizethe possibility of not receiving
sales made and amounts invested, deposited or guaranteed by financial institutions and counterparties,through
analysis, granting and management of credits, using quantitative and qualitative parameterg.A The Company manages
its credit risk by receivingin advance a substantial portion of its sales or by letters of credit.A Credit granted to financial
institutions is usedto accept guarantees and invest cash surpluses.A Liquidity RiskA Liquidity risk is the risk that the
Company willnot be able to meet its financial obligations as they fall due. The Companya€™s approach to managing
liquidity is to ensure it willhave sufficient liquidity to meet liabilities when due.A The Companya€™s management of
cash is focusedon funding ongoing capital needs for operating the Greentech Plant, developing theA Companya€™s
growth opportunities (includingPhase 2) and for general corporate expenditures. Management intends to use cash
generated by its operating activities to meet its obligations.To the extent the Company does not believe it has sufficient
liquidity to meet obligations, it will consider securing additional equityor debt funding.A The Company continuously
monitors its cash outflowsand seeks opportunities to minimize all costs, to the extent possible, as well as its general and
administrative expenses.A The following table shows the contractual maturitiesof financial liabilities, including
interest:A Contractual obhgatlons (in C$ OOOS)A Uptol yearA A 1-3 yearsA A 4-5 yearsA A More than 5 yearsA A
TotalA SupphersA A47,645AA A-AA A-AA A-AA A47,645A Accounts payableA A9,951AA A-AA A-AA A-

A A A9,951A Loans and export prepaymentA A 108,597A A A 138,481AA A9,517AA A 8,072A A A 264,667A
Lease liabilitiesA A 1,658AA A 1,676AA A 708AA A 564A A A 4,606A A Market RiskA Provisional pricing
adjustments 4€“ The Companya€ ™ sproducts may be provisionally priced at the dateA revenue is recognized and a
provisional invoice issued. Provisionally priced receivablesare subsequently measured at fair value through profit and
loss under IFRS 9 a€ceFinancial Instrumentsd€. The final selling pricefor all provisionally priced products is based on
the estimated price for the quotational period stipulated in the contracts. The changein value of the provisionally priced
receivable is based on relevant market prices and is included in sales revenue. For contracts withvariable pricing
dependent on the content of mineral in the product delivered, the Company estimates the amount of consideration to
whichit will be entitled in exchange for transferring the products.A AAA |AA 41 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A A The
sensitivity of the Companya€™s risk relatedto the final settlement of provisional pricing accounts receivable expected
to be determined for the shipments outstanding on SeptemberA 30,2024 is detailed below:A A A Volume (kt)(3)A A
ProvisionalpriceA A VariationA A Effect onSales Revenue (CAD)A High grade lithium concentrate (Probable)(1)A
A74,753A A AAUSD 757/ $1,022 AA A (USD 52)/($ 71) AA A (5,300) High grade lithium concentrate (+20%)(2)A
A 74,753A A A AUSD 809/ $1,093A A A AUSD 162/ $219A A A 16,346A High grade lithium concentrate (-20%)(2)A
A 74,753A A A AUSD 809/ $1,093A A A A (USD 162)/ $(219)A A A (16,346) A A (1)A The sensitivity analysisof the
probable scenario was measured using OctoberA 31, 2024, futures price from the Guangzhou Futures Exchange as a
reference,with an exchange rate of USD 1.00 to $1.3514.(2)A Provisional price on SeptemberA 30,2024.

(3)A Totalvolume of contracts with exposure to market price fluctuation.A Interest Rate RiskA This risk arises from
short- and long-term financialinvestments, financing and export prepayment linked to fixed and floating interest rates of
the CDI, Selic and BSBY, exposing these financialassets and liabilities to interest rate fluctuations as shown in the
sensitivity analysis framework.A The Company considered probable scenarios 1 and2 of changes in interest rates
volatility as of SeptemberA 30, 2024.A The interest rates used in the sensitivity analysisin their respective scenarios are
shown below together with the effects on the profit and loss balances for the nine-month period endedSeptemberA 30,
2024:A A A A A NotionalA A Probable scenario (1)A A Scenario 1A A Scenario 2A AssetsA AA AAAA AAAA
AAAA AAA RateA AA A10.65% p. aAA A10.65% p. aAA A9.59% p. aAA A8.52% p.aA Short-term
investmentsA CDI (-10% and 20%)A A829AA A42AA A38AA A34AA AA AA ANotional AA A Probable
scenario (1)A A A Scenario 1A A A Scenario 2 A LiabilitiesA AA AAAA AAAA AAAA AAA RateA AA
A10.65% p.aAA A10.65% p.aAA A11.72% p.aAA A 12.78% p.aA BDMGA Selic (+10% and +20%)A A 21,614A A
A(1,106)A A (1,217)A A(1,327)AA AA AAAA AAAA AAAA AAA RateA AA A5.04%p.aAA A5.04%
p.aAA A5.16% p.aAA A5.29% p.aA Export prepayment agreementA BSBY (+2,5% and +5,0%)A A 132,050A A

A (3,239)A A (3,319)A A (3,485) A (1)A Sensitivity analysisof the scenario probable was measured using as reference
the rates on OctoberA 15, 2024.A In the second quarter, the Company entered intoswap operations with the objective of
exchanging the interest exposure of an advance on foreign exchange contract calculated in USD,which are originally



calculated on the notional amount in USD, to DI plus an interest rate calculated on the notional amount in BRL.The
table below demonstrates the swap results up to SeptemberA 30, 2024, recognized in the financial result. A A A A |

A A 42 A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND ANALYSIS FOR THE THREE
MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or
unless stated otherwise)A A AA AAA AA AAA AppreciationA A A A Impact on financial income / (expense)A A A
MaturityA A Funcitional currencyA NotionalA A Asset positionA A Liabilities positionA A 9/30/2024Receivable /
(Payable)A A Three- Month Ended SeptemberA 30, 2024A A Nine- Month Ended SeptemberA 30, 2024A AA AAAA
AAAAAA ARSAAA ARSAAA AR$AA AAAA AAA Interest rate swapA A 12/2/2024A A R$A A 105,200A A
A3,018AA A4,643AA A(1,625)A A (362)A A (446) A Foreign Currency RiskA The exposure arises from the existence
of assetsand liabilities generated in Dollar, since the Company's functional currency is the Brazilian Real.A The
consolidated exposure as of SeptemberA 30,2024 and DecemberA 31, 2023, is as follow:A DescriptionA 9/30/2024A A
12/31/2023A Canadian dollarsA AAAA AAA Cash and cash equivalentsA A 47A A A 68A SuppliersA A (770)A

A (779) Account payablesA A (6,151)A A (6,136) Other current liabilitiesA A (43)A A (67) AA A (6, 917)A A (6,914)
AA AAAA AAA United States dollarA AAAA AAA Cash and cash equlvalentsA A57,434A A A 4,557A Trade
accounts receivableA AA14A 880A A A 22, 400A Prepayment from customerA A (6, IQS)A AqQ, 624) Interest on export
prepayment agreementA A (11,197)A A (11,689) Export prepayment agreementA A (155,759)A A (109,644) A A

A (100,839)A A (96,000) A We present below the sensitivity analysis forforeign exchange risks. The Company
considered probable scenario(1)A and scenarios 1 and 2 as 10%, and 20%, respectively,of deterioration for volatility of
the currency, using as reference the exchange rate on SeptemberA 30, 2024.A The currencies used in the sensitivity
analysisand its scenarios are shown below:A A A A A 9/30/2024A CurrencyA A A Exchange rateA A A Probable
scenario (1)A A A Scenario 1 (+/-10%)A A A Scenario 2 (+/-20%)A CAD (+)AA A4.0314A A A4.1206A A

A 4.5327A A A 4.9447A CAD ()AA A4.0314AA A4.1206AA A 3.7085A A A 3.2965A USD (+)AA A5.4481AA
A5.6749A A A 6.2424A A A6.8099A USD ()AA A5.4481AA A5.6749AA A5.1074A A A 4.5399A A The effects on
profit and loss, considering scenarios1 and 2 are shown below:A A A A A 9/30/2024A A A A A Notional A A

A Probable scenario (1)A A A Scenario 1A A A Scenario 2A Canadiandollar-denominated(+)A A A (6,917)A A 150A A
A 765A A A 1,278A Canadiandollar-denominated(-)A A A (6,917)A A 150A A A (602)A A (1,542) U.Sdollar-
denominated(+)A A A (100,839)A A 4,030A A A 12,831A A A 20,165A U.Sdollar-denominated(-)A A A (100,839)A

A 4,030A A A (6,726)A A (20,172) A (1)A Sensitivityanalysis of the scenario probable was measured using as reference
the exchange rate, published by the Central Bank of Brazil on OctoberA 15,2024. AAA|AA 43 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A

A Changes in Directors and ManagementA The Companya€™s Annual and Special Meetingof the Shareholders
(4€0eASMa€ce) took place on JulyA 9, 2024. The shareholders elected EugA2nio de Zagottis asa new Independent
Director. Mr.A Zagottis has over 20 years of experience in operations, internal controls, and corporate planningand
brings a wealth of invaluable expertise to Sigma, including his longstanding leadership as an entrepreneur and from
serving on theboard of directors of US$9 billion drug healthcare leader RaiaDrogasil. Transitioning off the Board are
Lucas Melo and Cesar Chicayban.A QUALIFIED PERSONA Mr.A Marc-Antoine Laporte, P.Geo, Mr.A HomeroDelboni Jr,
B.E., M.Eng.Sc., Ph.D., Mr.A Jarrett Quinn, P.Eng., Mr.A Porfirio Cabaleiro Rodriguez, Meng. and Mr.A Williamvan
Breugel, P.Eng are the a€cequalified persona€ under National Instrument 43-101 (&€0eNI 43-101a€) who reviewed
andapproved the technical information disclosed in this MD&A.A CAUTIONARY NOTEA REGARDINGFORWARD-
LOOKING INFORMATIONA Certain information and statements in this MD&Amay constitute 4€ceforward-looking
informationa€ within the meaning of Canadian securities legislation and d€ceforward-lookingstatementsa€ within the
meaning of U.S. securities legislation (collectively, &€ceForward-Looking Informationa€),which involve known and
unknown risks, uncertainties, and other factors which may cause the actual results, performance or achievementsof the
Company, or industry results, to be materially different from any future results, performance or achievements
expressed or impliedby such Forward-Looking Information. All statements, other than statements of historical fact, may
be Forward-Looking Information, including,but not limited to, mineral resource or mineral reserve estimates (which
reflect a prediction of the mineralization that would be realizedby development). When used in this MD&A, such
statements generally use words such as a€cemaya€, a€cewoulda€, a€oecoulda€, a€cewilla€, a€ceintenda€, a€oeexpecta€,
d€mebelievead€, d€ceplana€, a€eanticipatea€, a€eestimatead€ and other similar terminology. These statements reflect
managementa€™s current expectations regarding futureevents and operating performance and speak only as of the
date of this MD&A. Forward-Looking Information involves significant risksand uncertainties, should not be read as
guarantees of future performance or results, and does not necessarily provide accurate indicationsof whether or not
such results will be achieved. A number of factors could cause actual results to differ materially from the
resultsdiscussed in the Forward-Looking Information, which is based upon what management believes are reasonable
assumptions, and there canbe no assurance that actual results will be consistent with the Forward-Looking
Information.A In particular (but without limitation), thisMD&A contains Forward Looking Information with respect to
the following matters: statements regarding anticipated decision makingwith respect to the Company; capital
expenditure programs; estimates of mineral resources and mineral reserves; development of mineralresources and
mineral reserves; government regulation of mining operations and treatment under governmental and taxation regimes;
thefuture price of commodities, including lithium; the realization of mineral resource and mineral reserve estimates,
including whethermineral resources will ever be developed into mineral reserves; the timing and amount of future
production; currency exchange and interestrates; expected outcome and timing of environmental surveys and permit
applications and other environmental matters; potential positiveor negative implications of change in government; the
Companya€™s ability to raise capital and obtain project financing; expectedexpenditures to be made by the Company
on its properties; successful operations and the timing, cost, quantity, capacity and qualityof production; capital costs,
operating costs and sustaining capital requirements, including the cost of construction of the processingplant; and
competitive conditions and the ongoing uncertainties and effects in respect of the military conflict in

Ukraine.A Forward-Looking Information does not take intoaccount the effect of transactions or other items announced
or occurring after the statements are made. Forward-Looking Information ishased upon a number of expectations and
assumptions and is subject to several risks and uncertainties, many of which are beyond the Companya€ ™ scontrol, that
could cause actual results to differ materially from those disclosed in or implied by such Forward-Looking
Information.With respect to the Forward-Looking Information, the Company has made assumptions regarding, among
other things:A A§General economic and political conditions (including but not limited to the impact of the continuance
or escalation of the military conflict between Russia and Ukraine, the military conflict in Middle East, and other military



and global conflicts, and the multinational economic sanctions in relation to such conflicts). AAA|AA44 A A SIGMA
LITHIUM CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED
SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise)A A A§Stable and supportive legislative, requlatory and community environment in the jurisdictions where
the Company operates.A A§Stability and inflation of the Brazilian Real, including any foreign exchange or capital
controls which may be enacted in respect thereof, and the effect of current or any additional regulations on the
Companya€™s operations.A A§Demand for lithium, including that such demand is supported by growth in the EV
market.A A§Estimates of, and changes to, the market prices for lithium.A A§The impact of increasing competition in the
lithium business and the Companya€™ s competitive position in the industry.A A§The Companya€™ s market position
and financial and operating performance.A A§The Companya€™s estimates of mineral resources and mineral reserves,
including whether mineral resources will ever be developed into mineral reserves.A A§Anticipated timing and results of
exploration, development and construction activities.A A§Reliability of technical data.A A§The Companya€™s ability to
maintain full capacity commercial production, including that the Company will not experience any materials or
equipment shortages, any labor or service provider outages or delays or any technical issues.A A§The Companya€™s
ability to obtain financing on satisfactory terms to develop its projects, if required.A A§The Companya€™s ability to
obtain and maintain mining, exploration, environmental and other permits, authorizations and approvals.A A§The timing
and outcome of regulatory and permitting matters.A A§The exploration, development, construction and operational
costs.A A§The accuracy of budget, construction and operations estimates for the Company.A A§Successful negotiation
of definitive commercial agreements.A A§The Companya€™ s ability to operate in a safe and effective

manner.A Although management believes that the assumptionsand expectations reflected in such Forward-Looking
Information are reasonable, there can be no assurance that these assumptions and expectationswill prove to be correct.
Since Forward-Looking Information inherently involves risks and uncertainties, undue reliance should not beplaced on
such information.A In addition, Forward Looking Information withrespect to the potential outlook and future financial
results contained in this MD&A is based on assumptions noted above and aboutfuture events, including economic
conditions and proposed courses of action, based on management's assessment of the relevant informationavailable as
at the date of such information. Readers are cautioned that any such information should not be used for purposes other
thanfor which it is disclosed.A The Companya€™s actual results could differmaterially from those anticipated in any
Forward-Looking Information as a result of various known and unknown risk factors, including(but not limited to) the
risk factors referred to under the heading a€eRisk Factorsa€ in this MD&A. Such risks relate to,but are not limited to,
the following:A A§There can be no assurance that market prices for lithium will remain at current levels or that such
prices will improve. A AAA|AA45A A SIGMA LITHIUM CORPORATION MANAGEMENTA€™S DISCUSSION AND
ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars,
except per share amounts or unless stated otherwise)A A A§The market for EVs and other large format batteries
remains an emerging technology in a number of markets. No assurances can be given for the rate at which this market
will develop, if at all, which could affect the success of the Company and its ability to expand lithium

operationgA AsChanges in technology or other developments could result in preferences for substitute

products.A A§New production of lithium hydroxide or lithium carbonate or lithium oxide concentrate from current or
new competitors in the lithium markets could adversely affect prices.A A§The Companya€™s financial condition,
operations and results of operations are subject to political, economic, social, regulatory and geographic risks of doing
business in Brazil.A A§Inflation in Brazil, along with Brazilian governmental measures to combat inflation, may have a
significant negative effect on the Brazilian economy and, as a result, on the Companya€™s financial condition and
results of operations.A A§Violations of anti-corruption, anti-bribery, anti-money laundering and economic sanctions laws
and regulations could materially adversely affect the Companya€™s business, reputation, results of operations and
financial condition.A A§Corruption and fraud in Brazil relating to ownership of real estate could materially adversely
affect the Companya€™s business, reputation, results of operations and financial condition.A A§The Company is subject
to regulatory frameworks applicable to the Brazilian mining industry which could be subject to further change, as well
as government approval and permitting requirements, which may result in limitations on the Companya€™s business
and activities.A A§The Companya€™s operations are subject to numerous environmental laws and regulations and
expose the Company to environmental compliance risks, which may result in significant costs and have the potential to
reduce the profitability of operations.A A§Physical climate change events and the trend toward more stringent
regulations aimed at reducing the effects of climate change could have an adverse effect on the Companya€™ s business
and operations.A A§The Companya€™s future production estimates are based on existing mine plans and other
assumptions which change from time to time. No assurance can be given that such estimates will be achieved.A A§The
Companya€™s capital and operating cost estimates may vary from actual costs and revenues for reasons outside of the
Companya€™s control.A A§Insurance may not be available to insure against all such risks, or the costs of such
insurance may be uneconomic. Losses from uninsured and underinsured losses have the potential to materially affect
the Companya€™s financial position and prospects.A A§The Company is subject to risks associated with securing title,
property interests and exploration and exploitation rights.A A§The Company is subject to strong competition in Brazil
and in the global mining industry.A A§The Company may become subject to government orders, investigations, inquiries
or other proceedings (including civil claims) relating to securities, labor, environmental and health and safety matters,
which could result in consequences material to its business and operations.A A§The Companya€™s mineral resource
and mineral reserve estimates are estimates only and no assurance can be given that any particular level of recovery of
minerals will in fact be realized or that identified mineral resources, or mineral reserves will ever qualify as a
commercially mineable (or viable) deposit.A A§The Companya€™s operations and the development of its projects may
be adversely affected if it is unable to maintain positive community relations.A AAA|AA 46 A A SIGMA LITHIUM
CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED SEPTEMBER
30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated otherwise)A A A§The
Company is exposed to risks associated with doing business with counterparties, which may impact the Companya€™s
operations and financial condition.A A§Any limitation on the transfer of cash or other assets between the Company and
the Companya€™s subsidiaries, or among such entities, could restrict the Companya€™s ability to fund its operations
efficiently or the ability of its subsidiaries to distribute cash otherwise available for distributions.A A§The Company is
subject to risks associated with its reliance on consultants and others for mineral exploration and exploitation
expertise.A A§The Company's operations are subject to the high degree of risk normally incidental to the exploration
for, and the development and operation of, mineral properties.A A§From time to time, the Company may become
involved in litigation, which may have a material adverse effect on its business, financial condition and



prospects.A A§The current military conflict in Ukraine and the Middle East and the economic or other sanctions
imposed in response to such military conflicts and other global conflicts may impact global markets in such a manner as
to have a material adverse effect on the Companya€ ™ s business, operations, financial condition and stock

price.A A§The Company may be unable to achieve cash flow from operating activities sufficient to permit it to pay the
principal, premium, if any, and interest on the Company's indebtedness, or maintain its debt covenants.A A§The
Company may not be able to obtain sufficient financing in the future on acceptable terms, which could have a material
adverse effect on the Companya€™s business, results of operations and financial condition. In order to obtain additional
financing, the Company may conduct additional (and possibly dilutive) equity offerings or debt issuances in the
future.A A§Western governmental actions in respect of critical minerals may affect the Company's business.A A§The
Company may be unable to achieve cash flow from operating activities sufficient to permit it to pay the principal,
premium, if any, and interest on the Companya€™ s indebtedness, or maintain its debt covenants.A A§The Company has
not declared or paid dividends in the past and may not declare or pay dividends in the future.A A§The Company has
increased costs as a result of being a public company both in Canada listed on the TSXV and in the United States listed
on the Nasdaq, and its management is required to devote further substantial time to United States public company
compliance efforts.A A§If the Company does not implement and maintain adequate and appropriate internal controls
over financial reporting as outlined in accordance with NI 52-109 or the RulesA and Regulations of the SEC.
Accordingly, inappropriately designed or ineffective controls could result in inaccurate financial reporting.A A§As a
foreign private issuer, the Company is subject to different U.S. securities laws and rulesA than a domestic U.S. issuer,
which may limit the information publicly available to its shareholders.A A§Failure to retain key officers, consultants and
employees or to attract and, if attracted, retain additional key individuals with necessary skills could have a materially
adverse impact upon the Companya€™s success.A A§The Company is subject to currency fluctuation risks.A A§From
time to time, the Company may become involved in litigation, which may have a material adverse effect on its business
financial condition and prospects.A A§Certain directors and officers of the Company are, or may become, associated
with other natural resource companies which may give rise to conflicts of interest A AAA|AA47A A SIGMA
LITHIUM CORPORATION MANAGEMENT&€™ S DISCUSSION AND ANALYSIS FOR THE THREE MONTHS ENDED
SEPTEMBER 30, 2024 (Expressed in thousands of Canadian dollars, except per share amounts or unless stated
otherwise)A A A§The market price for the Companya€™ s shares may be volatile and subject to wide fluctuations in
response to numerous factors beyond its control, and the Company may be subject to securities litigation as a

result.A ASIf securities or analysts, industry analysts or activist short sellers publish research or other reports about the
Companya€™s business, prospects or value, which questions or downgrades the value of the Company, the price of the
Common Shares could deglipe.A A§The Company will have broad discretion over the use of the net proceeds from
offerings of its securities.A A§There is no guarantee that the Common Shares will earn any positive return in the short
term or long term.A A§The Company has a major shareholder which owns 43.01% of the outstanding Common Shares
and, as such, for as long as such shareholder directly or indirectly maintains a significant interest in the Company, it
may be in a position to affect the Companya€™s governance, operations and the market price of the Common

Shares.A A§As the Company is a Canadian corporation but many of its directors and officers are not citizens or
residents of Canada or the U.S., it may be difficult or impossible for an investor to enforce judgements against the
Company and its directors and officers outside of Canada and the U.S. which may have been obtained in Canadian or
U.S. courts or initiate court action outside Canada or the U.S. against the Company and its directors and officers in
respect of an alleged breach of securities laws or otherwise. Similarly, it may be difficult for U.S. shareholders to effect
service on the Company to realize on judgements obtained in the United States.A A§The Company is governed by the
Canada Business Corporations Act and by the securities laws of the province of Ontario, which in some cases have a
different effect on shareholders than U.S. corporate laws and U.S. securities laws.A A§The Company is subject to risks
associated with its information technology systems and cyber-security.A A§The Company may be a Passive Foreign
Investment Company, which may result in adverse U.S. federal income tax consequences for U.S. holders of Common
Shares.A Readers are cautioned that the foregoing listsof assumptions and risks are not exhaustive. The Forward-
Looking Information contained in this MD&A is expressly qualified by thesecautionary statements. All Forward-Looking
Information in this MD&A speaks as of the date of this MD&A. The Company does notundertake any obligation to
update or revise any Forward-Looking Information, whether as a result of new information, future events,or otherwise,
except as required by applicable securities law. Additional information about these assumptions, risks, and
uncertaintiesis contained in the Companya€™s filings with securities regulators, including this MD&A and the Annual
Information Form, whichare available on SEDAR at www.sedarplus.ca.A CAUTIONARY NOTEA REGARDINGMINERAL
RESERVEA & MINERAL RESOURCE ESTIMATESA Technical disclosure regarding the Companya€ ™ sproperties
included in this document has not been prepared in accordance with the requirements of U.S. securities laws. Without
limitingthe foregoing, such technical disclosure uses terms that comply with reporting standards in Canada and
estimates are made in accordancewith NI 43-101. Unless otherwise indicated, all mineral reserve and mineral resource
estimates contained in the technical disclosurehave been prepared in accordance with NI 43-101 and the CIM
Definition Standards.A NI 43-101 is a ruleA developed by the CanadianSecurities Administrators that establishes
standards for all public disclosure an issuer makes of scientific and technical informationconcerning mineral projects.
NI 43-101 differs significantly from the disclosure requirements of the SEC generally applicable to U.S.companies.
Accordingly, information contained in this MD&A is not comparable to similar information made public by U.S.
companiesreporting pursuant to SEC disclosure requirements.A A A A |A A 48 A Exhibit 99.2A A A SIGMA
LITHIUMCORPORATIONUNAUDITED INTERIMCONSOLIDATEDFINANCIALSTATEMENTSFOR THE NINE-
MONTHPERIOD ENDED SEPTEMBER 30,2024 AND 2023A (EXPRESSED INTHOUSANDS OFCANADIAN
DOLLARS)AA A A A MANAGEMENTA€™ SRESPONSIBILITY FOR FINANCIAL REPORTINGA The
accompanyingunaudited interim consolidated financial statements of Sigma Lithium Corporation (the &€ceCompanyéa€)
are the responsibility ofmanagement and have been approved by the Company's Board of Directors (the
a€weBoarda€).A The unaudited interimconsolidated financial statements have been prepared by management on a going
concern basis in accordance with International AccountingStandard 34 - Interim Financial Reporting (a€ceIAS 344€), as
issued by the International Accounting Standards Board. When alternativeaccounting methods exist, management has
chosen those it deems most appropriate in the circumstances. Financial statements are not exact,as they include
certain amounts based on estimates and judgments. Management has determined such amounts on a reasonable basis
to ensurethat the financial statements are presented fairly in all material respects.A The Board is responsiblefor
ensuring that management fulfills its responsibilities for financial reporting and is ultimately responsible for reviewing
and approvingthe financial statements. The Board carries out this responsibility principally through its Audit, Finance



and Risk Committee.A The Audit, Financeand Risk Committee is appointed by the Board, and all of its members are
independent directors. The Audit, Finance and Risk Committeemeets at least four times a year with management and
the external auditors to discuss internal controls over the financial reportingprocess, auditing matters, and financial
reporting issues to satisfy itself that each party is properly discharging its responsibilities.It also reviews the quarterly
and annual reports, the unaudited interim consolidated financial statements, and the external auditora€ ™ sreports. The
Audit, Finance and Risk Committee reports its findings to the Board for consideration when approving the unaudited
interimconsolidated financial statements for issuance to the shareholders. The Audit, Finance and Risk Committee also
considers, for reviewby the Board and approval by the shareholders, the engagement or reappointment of the external
auditors.A 4€ceAna Cabral Gardnera€A A Chief Executive Officer and Co-ChairpersonA A A A A 4€ceRogA®©rio
Marchini Santosa€A A Chief Financial OfficerA A A -2- A A Sigma Lithium CorporationA Unaudited Condensed
InterimConsolidated Statements of Financial PositionAs of SeptemberA 30,2024 and DecemberA 31, 2023(Expressed in
thousands ofCanadian dollars)A Notice of Non-Reviewof Consolidated Interim Financial StatementsA Inaccordance with
National Instrument 51-102 PartA 4, subsection 4.3(3)(a), if an auditor has not performed a review of these
consolidatedinterim financial statements, they must be accompanied by a notice indicating that these consolidated
interim financial statements havenot been reviewed by an auditor.A Theaccompanying unaudited consolidated interim
financial statements of the Company have been prepared by and are the responsibility of theCompany's

management.A TheCompanya€™s independent auditor has not performed a review of these unaudited interim
consolidated financial statements for the three-monthperiod and for the nine-month period ended SeptemberA 30,
2024, in accordance with standards established by the Canadian Instituteof Chartered Accountants for a review of
interim financial statements by the entityad€™s auditor.A -3- A A Sigma Lithium CorporationA Unaudited Condensed
InterimConsolidated Statements of Financial PositionAs of SeptemberA 30,2024 and DecemberA 31, 2023(Expressed in
thousands ofCanadian dollars)A A A NotesA A 9/30/2024A A 12/31/2023A ASSETSA AAAA AAAA AAA Current
assetsA AAAA AAAA AAA Cash and cash equivalentsA A 5A A A 88,645A A A 64,403A Trade accounts
receivableA A 6A A A 20,109A A A 29,693A InventoriesA A 7AA A22,394A A A 19,442A Advance to suppliersA
A8AA A11,323AA A 7,062A Accounts receivable from related partiesA A 13A A A 12A A A 14A Prepaid expenses
and other assetsA AAAA A2,532A A A 4,380A Recoverable VAT and other taxesA A 9AA A 11,029A A A 17,682A
Total current assetsA AAAA A 156,044A A A 142,676A AA AAAA AAAA AAA Non-current assetsA AAA A
AAAA AAA Loan and accounts receivable from related partiesA A 13A A A 16,760A A A 13,160A Prepaid expenses
and other assetsA AAAA A-AA A66A Recoverable VAT and other taxesA A 9A A A 2,099A A A -A Deferred
income tax and social contributionA A 19A A A 10,973A A A 2,070A Cash held as collateralA A 10A A A 15,564A A
A 15,269A Property, plant and equipmentA A 11A A A 224,945A A A 239,742A Deferred exploration and evaluation
expenditureA A 12A A A 72,062A A A 74,255A Total non-current assetsA AAAA A 342,403A A A344,562A AA

AAAA AAAA AAA Total assetsA AAAA A498,447A A A487,238A AA AAAA AAAA AAA LIABILITIES
AND SHAREHOLDERS' EQUITYA AAAA AAAA AAA Current liabilitesA AAAA AAAA AAA SuppliersA
A14A A A47,645A A A 59,826A Loans and export prepaymentA A 15A A A 94,573A A A 28,907A Lease liabilityA
A16AA A1,658A A A2,132A Prepayment from customerA A 17A A A 8,247A A A2,154A Taxes payableA A 18A A
A13,441A A A 13,566A Accounts payableA AAAA A9,951A A A11,326A Payroll and related chargesA AAA A

A 7,819A A A 2,528A Legal contingenciesA AAAA A 87A A A-A Other liabilitiesA AAAA A 1,830AA A 1,934A
Total current liabilitiesA A A A A A 185,251A A A122,373A AA AAAA AAAA AAA Non-Current LiabilitiesA
AAAA AAAA AAA Loans and export prepaymentA A 15A A A 150,274A A A 141,999A Lease liabilityA A 16A A
A 2,545A A A 3,595A Taxes payableA A 18A A A5,418A A A 138A Legal contingenciesA AAAA A2,269AA A-A
Labor provisionA AAAA A1,168AA A1,013A Asset retirement obligationsA A 20A A A 3,630A A A 3,836A Total
Non-Current liabilitiesA AAA A A 165,304A A A 150,581A AA AAAA AAAA AAA Shareholders' equ1tyA
AAAA AAAA AAA Share cap1talA A22A A A423,499A A A 386,035A Stock-based ‘compensation reserveA
AAAA A32542A A A58,974A Accumulated other comprehensive income (loss) A AAAA A(17,090)A A 2,032A
Accumulated lossesA A A A A A (291,059)A A (232,757) Total shareholders' equityA AAAA A 147,892A A
A214,284A AA AAAA AAAA AAA Total liabilities and shareholders' equityA AA A A A 498,447A A

A 487,238A A Theaccompanying notes to the unaudited condensed interim consolidated financial statements are an
integral part of these statements.A Basis of preparation (note 2) A A Related parties (note 13) AA A A A Approved on
behalf of the Board: AA A AA (Signed) &€ceAna Cabral Gardnera€ A , Director A -4- A A Sigma Lithium
CorporationA Unaudited Condensed InterimConsolidated Statements of Income (Loss)Periods ended
SeptembeArAA39,2A02A4Aand 2023(Expressed in thousands ofCanadian dollars, except for number of shares and per share
amounts)A AA AAA Three Months Ended SeptemberA 30,A A Nine Months Ended SeptemberA 30,A A A NoteA A
2024A A 2023A A 2024A A 2023A Sales revenuesA AAAA A59,887A A A 129,925A A A200,176A A A 129,925A
Provisional price adjustmentsA AAAA A (31,612)A A-A A (58,636)A A - Total sales revenueA A 24A A A 28,275A A
A129,925A A A141,540AA A129,925A AA AAAA AAAA AAAA AAAA AAA Costof goods soldA A 25.aA
A (39, 733)A A (47, 096)A A (119, 167)A A (47,096) Gross profitA AAAA A (11, 458)A A 82,829A A A22,373AA

AB82,820A AAAAAA AAAA AAAA AAAA AAA Operatlng expensesA AAAA AAAA AAAA AAAA

A A A Sales expenses and commissionsA AAAA A (535)A A (63)A A (2,216)A A (331) General and administrative
expensesA A25bAA A (7,163)A A (16,581)A A (19,342)A A (43,060) Other operating income (expenses), netA
A26A A A (416)A A (1,879)A A (7,270)A A (4,789) Stock-based compensationA A 28A A A (1,871)A A 2,392A A

A (7,594)A A (46,626) Operating income (loss) before financial results and income taxesA AAAA A (21,443)A

A 66,698A A A (14, 049)A A1, 977) AA AAAA AAAA AAAA AAAA AAA Financial income (expenses), netA
A27A A A (11, 555)A A (10, 664)A A (46, 557)A A (6,379) Income (loss) before income tax and social contributionA
AAAA A (32,998)A A56,034A A A (60,606)A A (18,356)AA AAAA AAAA AAAA AAAA AAA Income tax
and social contribution 4€“ currentA A 19A A A (624)A A (8,930)A A (7,527)A A (8,930) Income tax and social
contribution 4€“ deferredA A 19A A A (624)A A1,781AA A9,831AA A1,781A AA AAAA AAAA AAAA
AAAA AAA Netincome(loss) for the periodA AAAA A (34,246)A A 48,885A A A (58,302)A A (25,505) A A
AAAA AAAA AAAA AAAA AAA Basic and diluted net income (loss) per common shareA A 23A A A (0.31)A
A 0.48A A A (0.53)A A (0.25) Weighted average number of common shares outstanding - basic and dilutedA A A A A
A110,821,505A A A 102,440,868A A A 110,626,605A A A 102,979,055A A Theaccompanying notes to the unaudited
condensed interim consolidated financial statements are an integral part of these statements. A -5- A A Sigma Lithium
CorporationA Unaudited Condensed InterimConsolidated Statements of Comprehensive Income (Loss)Periods ended
Septembera€~30,2024 and 2023(Expressed in thousands ofCanadian dollars, except for number of shares and per share
amounts) A A A Three Months Ended SeptemberA 30A A Nine Months Ended SeptemberA 30A A A 2024A A



2023A A 2024A A 2023A Net loss for the yearA A (34,246)A A 48,885A A A (58,302)A A (25,505)AA AAAA

AAAA AAAA AAA Items that are or may be reclassified subsequently to income or loss: A AAAA AAAA

AAAA AAA Foreign currency translation adjustment of subsidiaryA A 1,241A A A (3,074)A A (19, 122)A A 3,953A
AA AAAA AAAA AAAA AAA Netloss and comprehensive loss for the yearA A (33,005)A A 45,811A A
A (77,424)A A (21,552) A Theaccompanying notes to the unaudited condensed interim consolidated financial
statements are an integral part of these statements.A -6- A A Sigma Lithium CorporationA Unaudited Condensed
InterimConsolidated Statements of Cash FlowsPeriods ended Septembera€~ 30,2024, and 2023(Expressed in thousands
ofCanadian dollars)A Nine Months Ended SeptemberA 30,A NoteA A 2024A A 2023A Operating activitiesA AAAA
AAAA AAA Netloss for the per1odA AAAA A (58,302)A A (25,505) Adjustments for: A AAAA AAAA AAA
Stock-based compensationA AAAA A 7,590A A A 46,626A Interest on loans and leasesA AAAA A21,724AA
A 3,563A Depreciation and depletionA AAAA A 12,682A A A 4,339A Reversal of present value of assets retirement
obligationA A 20A A A 163A A A 308A Provision for labor and legal contingenciesA AAAA A 2,857AA A-A
Amortization of transaction costsA AAAA A 778A A A 790A Foreign exchange gain (loss), netA AAAA
A 26,845A A A (7,403) Income tax and social contribution - current and deferredA A 19A A A (2,304)A A 7,149A
Interest on loans with related partiesA AAAA A (1, 208)A A -A Social programs provisionA AAAA A (305)A
A2,173A OtherA AAAA A3,044AA A-A AA AAAA A13,564AA A32,040A AAAAAA AAAA AAA
(Increase) Decrease in operating assetsA AAAA AA A A A A A Trade accounts receivableA AAAA A3,301A A
AA 5,939)A

AAA A (
419)

A
A

A (74,669) Prepaid expenses and other assetsA AAAA A 1,601AA A (8,799) InventorlesAAAA g
A (20,345) Advance to supphersA AAAA A (5 218)A A ( 13) Related partiesA AAAA A-AA
Recoverable VAT and other taxes, netA AAAA A (10, 296)A A -A Other assetsA AAAA A89AA

AAAA AAA Increase (decrease) in operating liabilitiesA AAAA AAAA AAA SupphersA AA ,296)A

A 7,468A Prepayment from customerA AAAA A5987AA A1,757A Taxes payablesA AAAA A12,106AA A-A
Payroll and related chargesA AAAA A5,778A A A 2,364A Accounts payableA AAAA A (702)A A (1,663) Founder's
royalty optionA AAAA A (155)A A-A Other liabilitiesA AAAA A548AA A-A AA AAAA AAAA AAA Interest
payment on loans and leasesA AAAA A (21,103)A A(1,683) AA AAAA AAAA AAA Net cash used in operating

activitiesA AAAA A (7,735)A A (72,562) AA AAAA AAAA AAA Investing activitiesA AAAA AAAA AAA
Purchase of property, plant and equipmentA AAAA A (19,377)A A (49,475) Addition to deferred exploration and
evaluation expendltureA AAAA A (4, 228)A A (12, 443) AA AAAA AAAA AAA Loans to related parties for land
acquisition and geology expendlturesA AAAA A (3, 900)A A (7,757) Net cash used in investing activitiesA AAAA
A (27, 505)A A (69 675)AA AAAA AAAA AAA Fmancmg activitiesA AAAA AAAA AAA Proceeds from
loansA A 15A A A 223,431A A A 80,958A Repayment of loanA A 16A A A (153,078)A A -A Transactions costsA
A15AA A(237)A A A Payment of lease liabilitiesA A 15A A A (1,284)A A -A Net cash provided by financing

activitiesA AAAA A68,832AA A80,958A AA AAAA AAAA AAA Effect of exchange rate changes on cash held

in foreign currencyA AAAA A (9 350)A A3,067A AA AAAA AAAA AAA Increase (decrease) in cash and cash
equivalents in the periodA AAAA A24,242AA A (58,212)AA AAAA AAAA AAA Cash and cash equivalents,
beginning of perlodA AAAA A64,403A A A 96,354A Cash and cash equivalents, end of periodA AAA A

A 88,645A A A38,142A AA AAAA AAAA A ‘A A Increase (decrease) in cash and cash equivalents in the periodA
AAAA A24,242A A A (58,212) A The accompanying notes to the unauditedcondensed interim consolidated financial
statements are an integral part of these statements. A -7- A A Sigma Lithium CorporationA Unaudited Condensed
Interim ConsolidatedStatements of Changes in Shareholders' EquityPeriods ended Septembera€ 30,2024, and
2023(Expressed in thousands of Canadiandollars, except per share amounts, and the number of shares, unless
otherwise stated)A A A NoteA A Number of common sharesA A Share capitalA A Stock-based payment reserveA A
Other comprehensive income (loss)A A Accumulated lossA A TotalA Balance at DecemberA 31, 2022A AAA A

A 104,710,042A A A276,711A A A 103,936A A A (3,030)A A (194,511)A A 183,106A AA AAAA AAAA AAAA
AAAA AAAA AAAA AAA Exercise of RSUsA AAAA A4,680,331AA A 96,332AA A(96,332)A A-AA A-AA
A -A Stock-based compensationA AAAA A-AA A-AA A57,076AA A-AA A-AA A57,076A Net loss for the
perlodA AAAA A-AA A-AA A-AA A-AA A (25 505)A A (25,505) Comprehenswe income for the periodA AAAA
A-AA A-AA A-AA A3,953AA A-AA A3,953A Balance at SeptemberA 30, 2023A AAAA A 109,390,373A A

A 373,043A A A64,680AA A923AA A (220, 016)A A218,630A AA AAAA AAAA AAAA AAAA AAAA

AAAA AAA Balance at DecemberA 31, 2023A AAAA A110,059,471A A A 386,035A A A58,974AA A2,032AA
A (232,757)A A214,284A AA AAAA AAAA AAAA AAAA AAAA AAAA AAA Exercise of stock-based
compensatlonA A22.cA & 28.aAA A809,991AA A37,464A A A (37,464)A A-AA A-AA A-A Stock-based
compensationA A28 bA A-AA A-AA A11,032AA A-AA A-AA A11,032A Net loss for the periodA AAAA A-
AA A-AA A-AA A-AA A (58,302)A A (58,302) Comprehensive loss for the periodA AAAA A-AA A-AA A-AA

A (19,122)A A-A A A (19,122) Balance at SeptemberA 30, 2024A AAAA A 110,869,462A A A 423,499A A

A 32,542A A A (17,090)A A (291,059)A A 147,892A A Theaccompanying notes to the unaudited condensed interim
consolidated financial statements are an integral part of these statements.A -8- A A A Sigma Lithium CorporationNotes
to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024,
and 2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A 1.Corporate informationA Sigma
Lithium Corporation (the &€ceCompanya€or a€ceSigma Lithiuma€ or a€ceSigmaa€), together with its direct and indirect
subsidiaries, is a commercial producerof lithium concentrate.A These unaudited consolidated financialstatements
include the Companya€™s wholly owned subsidiary Sigma Lithium Holdings Inc. (4€ceSigma Holdingsa€), which is
domiciledin Canada and incorporated under the Business Corporations Act (British Columbia), and its indirect wholly-
owned subsidiaries incorporatedin Brazil, Sigma MineraA§Afo S.A. (A€ceSigma Brazila€) and Sigma Industrial de LAtio
S.A (4€ceSigma Industriala€).A Sigma Brazil holds a 100% interestin four mineral properties: Grota do Cirilo, SAfo
Jose, Santa Clara, and Genipapo, located in the municipalities of AraA§uaAand Itinga, in the Vale do Jequitinhonha
region (referred as thereafter as a€oeJequitinhonha Valleya€) in the State of MinasGerais, Brazil (together, the
a€ceLithium Propertiesa€), where our operating assets are locatgd.A The Companya€™s common sharescommenced
trading on the TSX Venture Exchange (the 4€eTSXVa€) on MayA 9, 2018, under the symbol &€ SGMLa€ (formerly
4€0eSGMAAE€) and on SeptemberA 13, 2021 on Nasdaq Capital Market (4€ceNasdaqa€), the symbol was unified to
4€0eSGMLA€.0n JulyA 24, 2023, Sigma Lithium began trading its unsponsored Brazilian Depositary Receipts
(&€eBDRa€™sa€) on B3, theBrazilian Stock Exchange. Unsponsored BDRs are issued by depository institutions without
the participation of the foreign companies thatissued the backing securities, being classified only as Level 1
Unsponsored BDRs.A 2.Basis of preparationA The Company prepares its unauditedinterim consolidated financial
statements in accordance with International Financial Reporting Standards (a&€ceIFRSa€) as issuedby the International
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Accounting Standards Board (4€ceIASBA€) and IFRS Interpretations Committee (4€0eIFRICA€).A The unaudited interim
consolidatedfinancial statements have been prepared and are presented in accordance with IAS 34 - a€ocelnterim
Financial Reportinga€.A These unaudited interim consolidatedfinancial statements have been prepared under the
historical cost method, except for certain financial instruments measured at fair value.A Significant accounting
judgments andestimates used by management in the preparation of unaudited interim consolidated financial statements
are presented in Note 3.A All the amounts presented in $ havebeen translated from the Company's functional currency
and may contain immaterial rounpling.A The unaudited interim consolidatedfinancial statements were approved by the
Board of Directors on NovemberA 14, 2024.A 2.1.SubsidiariesA Subsidiaries are entities controlledby the Company. The
Company controls an entity when it is exposed to, or has rights to, variable returns from its involvement with theentity
and has the ability to affect those returns through its power over the entity. The unaudited interim consolidated
financial statementsof subsidiaries are included in the unaudited interim consolidated financial statements from the
date on which control commences untilthe date on which control ceases.A 2.2.Transactions eliminated on
consolidationA Intra-group balances and transactions,and any unrealized income and expenses arising from intra-group
transactions, are eliminated.A -9- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim
Consolidated FinancialStatementsNine-month Period Ended Septembe}‘A 30, 2024, and 2023(Expressed in thousands of
Canadian dollars, unless otherwise stated)A A 2.3.Functional currencyA The Company's functional currencyis the
currency of the primary economic environment in which it operates and that best reflects its business and operations.
The Companya€ ™ soperations are held by the Brazilian subsidiary, Sigma MineraA§A£o S.A., which provides the
entirety of the inflows and outflowsof the Company, including any dividends to be remitted. The Parent Company in
Canada is a pure holding with no operations and dependson the Brazilian subsidiary to provide its cash flow. The prices
of the lithium commodity are globally referenced in U.S. dollars toprovide reference to the market players located in
different countries and different currencies. Consequently, the Companya€™s revenuesare translated into the Brazilian
Real, which is the currency that most of the costs for supplying products or services are incurredand which the costs
are normally expressed and settled. Accordingly, the Companya€™s functional currency is the Brazilian Real

("R$").A 2.4.Presentation currency of the financial statementsA The presentation currency is the currencyin which the
unaudited interim consolidated financial statements are presented and is usually defined according to the Company's
legalobligations and the currency where the reporting entity is located. These unaudited interim consolidated financial
statements are presentedin Canadian Dollars (a€ce$a€ or a€ceCADS$4a€), translating the statementshpljepared in the
functional currency of the Braziliansubsidiaries into Canadian Dollars, using the following criteria:A A-Assets and
liabilities for each statement of financial position date presented are translated at the closing rate at the date of that
statement of financial position;A A-Income and expenses for each statement of profit or loss are translated at the
average monthly exchange rates for each month;A A-Shareholders' equity at historical cost, andA A-All resulting
exchange differences are recognized in other comprehensive loss.A 2.5.Material accounting policiesA As to the
recognition and measurementbasis applied in the preparation of the financial statements, the material accounting
practices are presented in each of the Notes towhich they refer.A 3.Use of judgments and estimatesA In preparing
these consolidated financialstatements, management has made judgments throughout and estimates about the future
that affect the application of the Companya€ ™ saccounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates.A JudgmentsA Judgments have been made in
applyingaccounting policies that have significant effects on the amounts recognized in the financial statements when
preparing these financialstatements. The judgement considered in these financial statements is the classification as
non-current liability of the long-term exportprepayment agreement repayable by DecemberA 2026 since the
amortization of principal is dependent upon the sum of net cash from operatingand investing

activities.A EstimatesA Estimates and underlying assumptionsare reviewed on an ongoing basis and are consistent with
the Companya€™s risk management and commitments where appropriate. Revisionsto estimates are recognized
prospectively.A -10- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A The areas which require managementto make significant judgments, estimates and
assumptions in determining carrying amounts, as follows:A Note 6 and 24 4€“ Provisionalpricing adjustments: The
Companya€™s products may be provisionally priced at the dateA revenue is recognized and a provisionalinvoice issued.
Provisionally priced receivables are subsequently measured at fair value through profit and loss under IFRS 9
d€ceFinanciallnstrumentsa€. The final selling price for all provisionally priced products is based on the estimated price
for the quotationalperiod stipulated in the contracts. The change in value of the provisionally priced receivable is based
on relevant forward market pricesand is included in sales revenue. For contracts with variable pricing dependent on the
content of mineral in the product delivered, theCompany estimates the amount of consideration to which it will be
entitled in exchange for transferring the products.A Note 11 - Mineral reserves andmineral resources: Proven and
probable mineral reserves of the Company are those measured and indicated mineral resources demonstratedby at
least a preliminary feasibility study and commercial viability. The Company estimates its proven and probable mineral
reservesand measured, indicated and inferred mineral resources based on the work done and compiled by qualified
persons. The estimation of futurecash flows related to proven and probable mineral reserves is based upon factors such
as estimates of commodity prices, foreign exchangerates, future capital requirements and production costs along with
geological assumptions and judgments made in estimating the size andgrade of the mineral ore body. Changes in the
proven and probable mineral reserves or measured, indicated and inferred mineral resourcesestimates may impact the
carrying amount of the property, plant and equipment, asset retirement obligations, recognition of deferredtax amounts
and depreciation and depletion.A Note 11 4€“ Impairment of non-financialassets: Significant judgements, estimates and
assumptions are required to determine whether an impairment trigger event has occurredand to prepare the
Companya€™s cash flows. Management uses the budgets approved as a starting point and key assumptions are, butnot
limited to: (i)A mineral reserves and mineral resources measured by internal experts; (ii)A costs and investments based
onthe best estimate of projects; (iii)A sale prices consistent with projections available in reports published by industry
consideringthe market price when appropriate; (iv)A the useful life of the Companya€™s cash generating unit; and

(v)A discount ratesthat reflect specific risks relating to the relevant assets in the cash-generating unit.A These
assumptions are susceptible to risksand uncertainties and may change the Companya€™ s projection and, therefore,
may affect the recoverable value of assets.A Note 20 - Assets retirement obligation:The Company assesses its provision
for assets retirement obligation on an annual basis or when new material information becomes available.Mining and
exploration activities are subject to various laws and regulations governing the protection of the environment. In
general,these laws and regulations are continually changing, and the Company has made, and intends to make in the



future, expenditures to complywith such laws and regulations. Accounting for restoration, rehabilitation, and
environmental remediation obligations requires managementto make estimates of the future costs the Company will
incur to complete the restoration, rehabilitation, and environmental remediationwork required to comply with existing
laws and regulations at each mining operation. Actual costs incurred may differ from those amountsestimated. Also,
future changes to environmental laws and regulations could increase the extent of restoration, rehabilitation, and
environmentalremediation work required to be performed by the Company. Increase in future costs could materially
impact the amounts charged to operationsfor restoration, rehabilitation, and environmental remediation. The provision
represents managementa€™ s best estimate of the presentvalue of the future restoration, rehabilitation, and
environmental remediation obligation. The actual future expenditures may differfrom the amounts currently
provided.A Note 28 - Measurement of share-basedpayment transactions: The valuation of the Companya€™ s share-
based payment transactions requires the use ofA estimates andvaluation techniques. Measurement of the
Companya€™s restricted share units (4€eRSUa€ ™ sa€) that contain market-basedconditions is based on a Monte Carlo
pricing model which uses various inputs and assumptions. Changes in these assumptions result inchanges in the fair
value of these instruments and a corresponding change in the amount recognized in profit or loss. Judgement is
alsorequired in determining grant date and in estimating when non-market performance conditions are expected to be
met.A -11- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A 4.New accounting standards and interpretationsA 4.1.Effective as from

JanuaryA 1st, 2024A A-Classification of Liabilities as Current or Non-current 4€“ Amendments to IAS 1 Non-current
Liabilities with Covenants 4€“ Amendments to IAS 1A Amendments made to IAS 1 Presentationof Financial Statements
in 2020 and 2022 clarified that liabilities are classified as either current or non-current, depending on therights that
exist at the end of the reporting year. Classification is unaffected by the entitya€™s expectations or events after
thereporting date (e.g. the receipt of a waiver or a breach of covenant).A Covenants of loan arrangements willnot affect
classification of a liability as current or non-current at the reporting date if the entity must only comply with the
covenantsafter the reporting date. However, if the entity must comply with a covenant either before or at the reporting
date, this will affectthe classification as current or non-current even if the covenant is only tested for compliance after
the reporting date.A The amendments require disclosuresif an entity classifies a liability as non-current and that
liability is subject to covenants that the entity must comply with within12 months of the reporting date. The disclosures
include:A A-the carrying amount of the liability,A A-information about the covenants, andA A-facts and circumstances, if
any, that indicate that the entity may have difficulty complying with the covenants.A A-The amendments also clarify
what IAS 1 means when it refers to the 4€"settlementa€™ of a liability. Terms of a liability that could, at the option of
the counterparty, result in its settlement by the transfer of the entitya€™s own equity instrument can only be ignored
for the purpose of classifying the liability as current or non-current if the entity classifies the option as an equity
instrument. However, conversion options that are classified as a liability must be considered when determining the
current/non-current classification of a convertible note. The amendments must be applied retrospectively in accordance
with the normal requirements in IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors. Special
transitional rulesA apply if an entity had early adopted the 2020 amendments regarding the classification of liabilities
as current or non-current. There were no financial effects of adoption of this Standard.A A-Lease Liability in a Sale and
Leaseback 4€“ Amendments to IFRS 16A In SeptemberA 2022, the IASB finalizednarrow-scope amendments to the
requirements for sale and leaseback transactions in IFRS 16 Leases which explain how an entity accountsfor a sale and
leaseback after the date of the transaction.A The amendments specify that, in measuringthe lease liability subsequent
to the sale and leaseback, the seller-lessee determines a€"lease paymentsa€™ and &€ revisedlease paymentsa€™ in a
way that does not result in the seller-lessee recognizing any amount of the gain or loss that relates to theright-of-use
that it retains. This could particularly impact sale and leaseback transactions where the lease payments include
variablepayments that do not depend on an index or a rate. There were no financial effects of adoption of this
Standard.A -12- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A A-Supplier finance arrangements 4€“ Amendments to IAS 7 and IFRS 7A The IASB
has issued new disclosurerequirements about supplier financing arrangements (a€"SFAsa€™), after feedback to an
IFRS Interpretations Committee agenda decisionhighlighted that the information required by IAS 7 Statement of Cash
Flows and IFRS 7 Financial Instruments: Disclosures falls shortof meeting user information needs.A The objective of the
new disclosuresis to provide information about SFAs that enables investors to assess the effects on an entitya€™s
liabilities, cash flows and theexposure to liquidity risk. The new disclosures include information about the

following:A The terms and conditions of SFAs.A a)The carrying amounts of financial liabilities that are part of SFAs and
the line items in which those liabilities are presented.A b)The carrying amount of the financial liabilities in (b)A for
which suppliers have already received payment from the finance providers.A c)The range of payment due dates for both
the financial liabilities that are part of SFAs, and comparable trade payables that are not part of such

arrangements.A d)Non-cash changes in the carrying amounts of financial liabilities in(b).A e)Access to SFA facilities and
concentration of liquidity risk with finance providers.A The IASB has provided transitionalrelief by not requiring
comparative information in the first year, and also not requiring disclosure of specified opening balances. Further,the
required disclosures are only applicable for annual periods during the first year of application. Therefore, the earliest
that thenew disclosures will have to be provided is in annual financial reports for DecemberA 2024 year-ends, unless an
entity has a financialyear of less than 12 months. There were no financial effects of adoption of this

Standard.A 4.2.Standards issued in 2024A A-Presentation and Disclosure in Financial Statements 4€“ IFRS 18A The
International Accounting StandardsBoard (IASB) has issued new requirements for the presentation and disclosure of
information in general purpose financial statements toensure they provide relevant and faithful representations of an
entity's assets, liabilities, equity, income, and expenses. The objectiveis to offer financial information that helps users
assess the prospects for future net cash inflows and evaluate managementa€™ s stewardshipof the entitya€™s economic
resources.A These financial statements comply withIFRS Accounting Standards, adhering to both general and specific
requirements for presenting information in the statement of financialperformance, the statement of financial position,
and the statement of changes in equity. The requirements include aggregation and disaggregationof information to
ensure clarity, a comprehensive statement of profit or loss, and the presentation of totals and subtotals for key
financialmetrics. This standard, issued in AprilA 2024, is effective for annual periods beginning on or after JanuaryA 1,
2027.A 5.Cash and cash equivalentsA Cash and cash equivalents include the following:A A A 9/30/2024A A
12/31/2023A CashA A 87,816A A A 52,888A Short-term investmentsA A 829A A A 11,515A A A A 88,645A A



A 64,403A A -13- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A In 2024 short-term investments referto fixed income investments indexed to
91.4%A p.a. of the Brazilian interbank deposit certificate (CDI) with immediate liquidity(94.78% p.a on

DecemberA 31,2023). Additionally, the Company has short-term investments in Canada (denominated in United States
Dollars)with an approximate yield of 5% p.a. on SeptemberA 30, 2024, and 5.5% p.a. DecemberA 31, 2023.A Accounting
policyA Cash and cash equivalents in the consolidatedstatement of financial position comprise cash in banks and on
hand, and short-term deposits with an original maturity of three monthsor less, which are readily convertible into a
known amount of cash. Transactions in currencies other than the functional currency aretranslated at the dates
prevailing on each date the transactions occur, and the cash balances are translated at the exchange rates prevailingat
the end of the reporting period. Any translation differences are recognized in other comprehensive loss.A 6.Trade
accounts receivableA A A 9/30/2024A A 12/31/2023A Accounts receivable with customersA A 16,753A A A 95,922A
Price adjustmentA A 3,356A A A (66,229) AA A 20,109A A A 29,693A A The Company's operations include
accountsreceivable where the final selling price is established days afterA initial revenue recognition and product
delivery.A The trade accounts receivable is subjectto significant market price changes until the final selling price is
settled. The Company monitors the futures market for lithium toestimate the final prices when the quotational periods
of the contracts close. As a result, accounts receivable on SeptemberA 30,2024, have been estimated and adjustedA to
the relevant forward market prices (see Note 24). Any fluctuations in the value of thesereceivables are reflected in the
Company's sales revenue.A Accounting policyA Trade receivables are amounts duefrom customers for goods sold
performed in the ordinary course of business. Trade receivables are recognized initially at the amountof consideration
that is unconditional, unless they contain significant financing components, when they are recognized at fair

value.A Trade receivables include provisionallypriced invoices. The related revenue is initially based on forward market
selling prices for the quotational periods stipulated in thecontracts with changes between the provisional price and the
final price recorded in revenues. For contracts with variable pricing dependenton the content of mineral in the product
delivered, the Company estimates the amount of consideration to which it will be entitled inexchange for transferring
the products.A Final invoices are typically issuedafter the commodities have been received and analyzed (with customer
approval of quantities, moisture, and mineral content). Accountsreceivables are then remeasured in accordance with
each contract.A The fair value of the sale price adjustment is reassessedat each reporting date, based on all variable
pricing elements.A The Company periodically measuresexpected credit losses. The Company considers the history and
financial conditions of its customer. The Company did not recognize anycredit losses in these consolidated financial
statements.A -14- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A 7.InventoriesA A A 9/30/2024A A 12/31/2023A High grade lithium concentrateA
A 2,833A A A 1,366A By-product lithium concentrateA A 9,523A A A 9,132A Total finished goodsA A 12,356A A

A 10,498A Work in progressA A-A A A 925A ConsumableA A 383A A A 882A AA A12,739AA A 12,305A Spare
partsA A 9,655A A A 7,137A TotalA A 22,394A A A 19,442A A Spare parts refer to parts and equipmentto be used in
the short-term maintenance of the machinery and equipment. As of SeptemberA 30, 2024, the Company has not
identifiedany need to recognize losses on slow-moving inventory.A Accounting policyA The inventory is recorded at the
lowerof cost or net realizable value. The cost is determined using the weighted average cost method for the purchase of
materials. The costof finished goods and work in progress comprises of consumable materials, labor and other direct
costs (based on normal production capacity).The net realizable value is the estimated selling price in the ordinary
course of business, minus the estimated costs of completion andthe estimated costs necessary to realize the

sales.A 8.Advance to suppliersA On SeptemberA 30, 2024, the Companyhad outstanding balances for advances with
domestic and foreign supphers in the amount of $11,323 ($7,062 on DecemberA 31, 2023),for the acquisition of
operating consumables. A 9.Recoverable VAT and other taxesA A A 9/30/2024A A 12/3 1/2023A ICMS (State VAT)A

A 2,099A A A 1,870A Federal tax creditsA A (PIS / COFINS)A A 9,324A A A 14,814A Other recoverable taxes (1)A

A 1,705AA A 998A AA A13,128AA A17,682A AA AAAA AAA CurrentA A 11,029A A A 17,682A Non-
CurrentA A 2,099A A A-A A (1)A Income tax withheld on financial investmentsA Accounting policyA The outstanding
balance of recoverableVAT and other taxes is expected to be recovered over the next 12 months, based on the analysis
and budget projections approved by management.A 10.Cash held as collateralA On SeptemberA 30, 2024, the
Companyhad advanced the amount of $15,564 ($15,269 on DecemberA 31, 2023) as collateral related to the obligation
to pay interest on exportprepayment contract loans for the development of industrial plant (Note 15). The amounts are
determined based on an estimate of the loaninterest expected for the first twelve-month period established in the loan
agreement. The settlement of the collateral will occur atthe maturity of the agreement together with its final
settlement.A -15- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A 11.Property, plant and equipmentA A A Assets Under ConstructionA A
BuildingsA A Machinery and equipmentA A Right-of-use assetsA A Mining rightsA A Other assetsA A TotalA CostA
A154,768AA A-AA A-AA A4,188AA A-AA A538AA A159,494A Accumulated depreciation and depletionA A -
AA A-AA A-AA A (722)A A-AA A (198)A A (920) Balance at DecemberA 31, 2022A A 154,768AA A-AA A-AA
A3,466AA A-AA A340AA A158574A AA AAAA AAAA AAAA AAAA AAAA AAAA AAA AdditionsA
A-AA A79AA A77,313AA A4,823AA A644AA A717A A A83,576A DisposalA A-AA A-AA A-AA A(1,780)A
A (1,425)A A (32)A A (3,237) TransfersA A (154,768)A A 75,572AA A39,553AA A-AA A39,779A A A (136)A A -A
Depreciation and depletionA A -A A A (2,227)A A (3,795)A A (1,536)A A (3,090)A A (84)A A (10,732) Foreign
currency translation adjustment of subsidiariesA A-AA A598A A A9,819AA A601AA A522AA A21AA
A11,561A AA AAAA AAAA AAAA AAAA AAAA AAAA AAA Balance at DecemberA 31, 2023A A-AA
A74,022A A A122,890AA A5574AA A36,430AA A826AA A239,742A AA AAAA AAAA AAAA AAAA
AAAA AAAA AAA CostA A-AA A76,249A A A126,685AA A7,799A A A39,520AA A1,092A A A251,345A
Accumulated depreciation and depletionA A -AA A (2,227)A A (3,795)A A (2,225)A A (3,090)A A (266)A A (11,603)
Balance at DecemberA 31, 2023A A-AA A 74,022A A A 122,890A A A5574A A A 36,430A A A 826A A A 239,742A
AA AAAA AAAA AAAA AAAA AAAA AAAA AAA AdditionsA A9,857AA AB9AA A4,173AA A-AA
A'8,106A A A 150A A A 22,375A DisposalA A (722)A A-AA A(1,675)A A-AA A-AA A (81)A A (2,478) TransfersA

A (7, 764)A A-AA A7,382AA A-AA A382AA A-AA A-A Depreciation and depletlonA A-AA A(2,702)A .
1} (3, 982A)AA AQ, 377)AA A (3, 723)A A (104)A A (11, 88@) Foreign currency trapglapqn Aaclju§tm nt fA Pkl iAdiaArlA sA
A (175)A A (6,826)A A (11,792)A A (458)A A (3,464)A A (91)A A (22,806) AA AAAA AAAA AAAA AAAA



AAAA AAAA AAA Balance at SeptemberA 30, 2024A A 1,196AA A 64,583AA A116,996AA A3,739AA
A37,731AA A700AA A224,945A AA AAAA AAAA AAAA AAAA AAAA AAAA AAA CostA A1,196AA
A69,181A A A 124,397A A A6,848AA A 44,083A A A911AA A 246,616A Accumulated depreciation and deplet1onA
A-AA A (4,598)A A (7,401)A A (3,109)A A (6,352)A A (211)A A (21,671) Balance at SeptemberA 30, 2024A
A1,196AA A64,583AA A116,996A A A3,739AA A37,731AA A 700A A A 224,945A A -16-A A A Sigma Lithium
CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended
SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise stai;ed)A A a)The
average estimated useful lives are as follows (in years):A DescriptionA 9/30/2024A A 12/31/2023A BuildingsA

A 26A A A 26A Machinery and equipmentA A 18A A A 18A Right-of-use assetsA A 3A A A 3A Mining rightsA

A 8A A A8A Other assetsA A5A A A5A A b)Assets under constructionA In the second quarter of 2023, the Company
concludedthe construction phase of the plant and mine development and transferred the assets classified as d€ceassets
under constructiona€to a€eBuildingsa€, Machinery and equipmenta€ and a€ceMining righta€. In the third quarter of
2024 the Company continuedinvesting in the Phase 1 infrastructure classifying the accumulated expenditures as assets
under construction and transfers to the finalnature of the assets upon conclusion of each infrastructure

initiative.A c)Capitalized stock-based cpmpensationA The assets under construction include in thecost of capitalized
RSUs for the period ended SeptemberA 30, 2024, in the amount of $1,848 (a capitalization of $919 on

DecemberA 31,2023).A d)Right-of-use assetsA Right-of-use assets include land, machinery,and equipment provided
exclusively for the Companya€™ s use on-site. The Company considers as right-of-use those contracts longerthan 12
months which assets have individual amounts greater than $6.76.A e)Depreciation and depletionA The allocation of
depreciation costs incurredduring as at SeptemberA 30, 2024 and Dece;nberA 31, 2023, is shown below:A i
Reconciliation of depreciation and depletion for the periodA 9/30/2024A A 12/31/2023A Operating expensesA

A 11,850A A A 7,547A InventoriesA A-A A A 2,657A Deferred exploration and evaluation expenditureA A 38A A

A 528A Depreciation accumulated for the periodA A 11,888A A A 10,732A A f)Impairment of non-financial

assetsA The Company considered that there were no triggerevents that could have indicated the existence of
impairment loss of its non-financial assets. The Company continuously operated withpositive margins during the nine-
month period ended SeptemberA 30, 2024, and, accordingly, no impairment loss was recognized.A Accounting

policyA The property, plant and equipment are recordedat acquisition, formation or construction cost less accumulated
depreciation or depletion and impairment. Depreciation is calculatedusing the straight-line method based on the
remaining useful life of the assets, whichever is the shorter. Mining rights are calculatedbased on the volume of ore
extracted.A An item of equipment is derecognized upon disposalor when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising from an assetdisposal, determined as the difference
between the net disposal proceeds and the carrying amount of the asset, is recognized in the consolidatedstatements of
net loss and comprehensive loss.A -17- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim
Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of
Canadian dollars, unless otherwise stated)A A Where an item of equipment consists of majorcomponents with different
useful lives, the components are accounted for as separate items of equipment. Expenditures incurred to replacea
component of an item of equipment that is accounted for separately, including major inspection and overhaul
expenditures, are capitalized.A Non-financial assets are reviewed for impairmentwhenever triggering events or changes
in circumstances indicate that the carrying amount might not be recoverable. An impairment lossis recognized for the
amount by which the assetA’s carrying amount exceeds its recoverable amount. For the purposes of
assessingimpairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
(CGU).A Assets under constructionA Assets under construction are capitalized aswork-in-progress until the asset is
available for use. The cost of work-in-progress includes costs transferred from Deferred explorationand evaluation
expenditure and any costs directly attributable to bringing the asset into working condition for its intended use.
Directlyattributable costs are capitalized until the asset is in a location and condition necessary for operation as
intended by management.These costs include: the purchase price, installation costs, site preparation costs, research
and development costs, freight charges,transportation insurance costs, duties, testing and preparation charges,
borrowing costs and estimated costs of dismantling and removingthe item and restoring the site on which it is
located.A Costs incurred on mineral properties in the developmentstage are included in the carrying amount of the
development project in assets under construction. Development stage expenditures arecosts incurred to obtain access
to proven and probable mineral reserves or mineral resources and provide facilities extracting, treating,gathering,
transporting, and storing the minerals. All expenditures incurred during the development stage until the asset is ready
forits intended use are capitalized.A Assets under construction are not depreciated.When an asset becomes available
for use, its costs are transferred from assets under construction into the appropriate asset classificationsuch as mineral
properties, buildings, machinery, fixture, and plant. Depreciation commences once the asset is complete and
availablefor use.A 12AAAAAAAAAAAA Deferredexploration and evaluation expenditureA A summary of
exploration costs is set out below:A A A 9/30/2024A A 12/31/2023A Opening balanceA A 74,255A A A 35,636A A A
AAAA AAA Exploration and feasibility investmentsA A 4,228A A A 23,478A Share based compensation of
exploration and feasibility personnelA A 1,356A A A 16,424A AdditionsA A 5,584A A A 39,902A DisposalA A (540)A
A -A Asset retirement costA A -A A A (2,823) Foreign currency translation adjustment of subsidiariesA A (7,237)A
A1,540A AA AAAA AAA Closing balanceA A 72,062A A A 74,255A A Accounting policyA The Company
capitalizes all costs relating tothe acquisition and exploration of mineral rights. Such costs include, among others,
geological, geophysical studies, exploratory drillingand sampling, feasibility studies and technical reports. The carrying
value of the Companya€™s Deferred exploration and evaluationexpenditure is assessed for impairment when indicators
of such impairment exist. Indicators may include the loss of the right to explorein the area; the Company deciding not to
continue exploring or incurring substantial additional expenditures on the project; or it beingdetermined that the
carrying amount of the project is unlikely to be recovered by its development or sale. If any indication of
impairmentexists, an estimate of the asseta€™s recoverable amount is calculated to determine the extent of the
impairment loss, if any.A -18- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim
Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of
Canadian dollars, unless otherwise stated)A A Deferred exploration and evaluation expensesrepresent mineral rights
developed by the Company, which have not been confirmed as technically and commercially viable through
technicalreports. When confirmed, deferred exploration and evaluation expenses will be transferred to each operating
asset they pertain in accordancewith their nature.A The Company capitalizes the depreciation of leasecontracts on
certain properties in order to explore and evaluate the mineral properties as part of the exploration and evaluation



expenditures. A13. AAAAAAAAAA A A Relatedparties transactionsA A summary of related parties is set out
below:A Related Party Nature of relationship A10 Group A10 Group is composed of: (a) A10 Investimentos Ltda.; (b)
A10 FinanASas e Capital Ltda. (A4€ceA10 FinanAS§asa€); (c) A10 Partners ParticipaA§Apes Ltda.; (d) A10 ServiA§os
Especializados de AvaliaA§Afo de Empresas Ltda. (4€eA10 Advisorya€); and (e) A10 ServiA§os de AnAjlise de
Empresas e Administrativos Ltda. A10 Investimentos Ltda. A10 Investimentos Ltda. is an asset management firm
controlled by Marcelo Paiva, a Director of the Company, who is the investment manager of the A10 Fundo de
Investimento de AA§Apes 4€“ Investimento no Exterior (4€0eA10 Funda€), which holds a controlling position in the
Company. A10 FinanA§as A10 FinanAS§as is primarily a holding company. The firm is controlled by Marcelo Paiva, a
Director of the Company. A10 Partners ParticipaA§Apes Ltda. A10 Partners ParticipaA§Apes Ltda. is a holding company.
The firm is controlled by Marcelo Paiva, a Director of the Company, and had no transactions with the Company before
or during the six-month period ended September 30, 2024. A10 Advisory A10 Advisory is an administrative services firm
controlled by Marcelo Paiva, a Director of the Company. The CEO, Ana Cabral-Gardner has a minority interest. A10
ServiA§os de AnAjlise de Empresas e Administrativos Ltda. A10 ServiA§os de AnAjlise de Empresas e Administrativos
Ltda. is an administrative services firm controlled by Marcelo Paiva, a Director of the Company, and had no
transactions with the Company before or during the six-month period ended September 30, 2024. Miazga Miazga
ParticipaA§Apes S.A is a land administration company in which Ana Cabral-Gardner, the CEO of the Company has an
indirect economic interest. Arqueana Arqueana Empreendimentos e ParticipaA§Apes S.A. is a land administration
company in which Ana Cabral-Gardner, the CEO of the Company has in indirect economic interest. R-TEK R-TEK Group
Pty Ltd is a corporation in which a former officer of the Company, Brian Talbot, who resigned on September 29, 2023 is
the controlling shareholder and since 4th quarter of 2023 it was not considered as related party anymore. Tatooine
Tatooine Investimentos S.A. is a land administration company in which an officer of Miazga and of the Sigma Brazil,
Marina Bernardini, is the controlling shareholder and officer. Instituto LAtio Verde (4€eILVa€) Instituto LAtio Verde is
a non-profit entity which the directors are LAgia Pinto, Sigmaa€™s VP of Institutional and Governmental Relations and
Communication, Marina Bernardini, an officer of Miazga and Sigma Brazil, and Cesar Chicayban, a Board of Directors
member until July 9, 2024. Key management personnel Includes the directors of the Company, executive management
team and senior management at Sigma Brazil. A -19- A A A Sigma Lithium CorporationNotes to the Unaudited
Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and
2023(E§(pressed in thousands of Canadian dollars, unless otherwise stated)A A a)Transactions with related
partiesA Cost sharing agreements (4€0eCSAsa€):The Company has CSAs with A10 Advisory and A10 FinanAS§as,
whereby the firms are reimbursed for certain expenses: (i)A the costof administrative personnel that is 100% allocated
to the Company; (ij)A the rental of office space that was formerly occupied byA10 Advisory and that is now fully used by
the Company; (iii)A health insurance expenses of former A10 Advisory staff now employedby the Company; and
(iv)A any relatively minor expenses of the Company that may be paid by one of the firms for later reimbursementby the
Company.A Leasing Agreements: The Company has right-of-waylease agreements with Miazga and Arqueana relating to
access to the industrial plant (See note 16).A Accounts receivable (Tatooine): On AprilA 20,2023, Sigma Brazil entered
into a facility agreement with Tatooine, to fund Tatooined€™s purchase of multiple properties locatedin areas of
interest of the Company. The facility agreement provides for the loan of an amount up to $15.9 million. The facility
agreementis to be made available upon utilization requests made by Tatooine to Sigma Brazil, specifying the amount to
be utilized by Tatooinefor the acquisition of each property and its corresponding expected costs and expenses. The loan
granted by Sigma Brazil to Tatooineunder the Facility Agreement on SeptemberA 30, 2024 represents a total amount of
$16,695 ($12,957 DecemberA 31, 2023), bearing12% p.a. interest date.A Instituto LAtio Verde (a€elILVa€):Sigma Brazil
and ILV are parties in the development of a major lithium mining project with a high degree of positive impact in
thecommunities surrounding the Companya€ ™ s operations at the Vale do Jequitinhonha. ILVa€™s purpose is to
promote the well-beingand the development of those communities.A Transfer of mining rights (Arqueana):On
JanuaryA 30, 2024, Arqueana and Sigma Brazil initiated the onerous transfer to Sigma Brazil of the sliver of the mining
rightsNo.A 009.135/1967 advancing over Arqueanasa€™ mining rights No.A 832.132/2015.A Transactions with related
partiesA A A 9/30/2024A A Nine months ended September, 2024A A 12/31/2023A A Nine months ended September,
2023A DescriptionA Pre-payments / ReceivableA A Accounts payable / DebtA A (Expenses) / IncomeA A Pre-
payments / ReceivableA A Accounts payable / DebtA A (Expenses) / IncomeA A10 Adv1soryA AAA AAA AA A
A

AAA AAA AA CSAA A-AA A31AA A(218)A A-AA A-AA A(185) MlazgaA AAAA AAAA AAAA AA

AAAA AAA Lease agreementsA A-AA A35AA A(3)A A-AA A42A A A (7) Prepaid land leaseA A 78A A
A25AA A-AA A96AA A22A A A-A Accounts receivableA A-AA A-AA A-AA A121AA A-AA A-A ArqueanaA
AAAA AAAA AAAA AAAA AAAA AAA Lease agreementsA A-AA A237AA A(18)A A-AA A235AA

A (40) Due from related partiesA A-AA A24AA A-AA A-AA A-AA A-A Accounts receivableA A-AA A-AA A-
AA A-AA A-AA A-A RTEKA AAAA AAAA AAAA AAAA AAAA AAA Services provisionA A-AA A-AA
A-AA A-AA A-AA A(2,278) TatooineA AAAA AAAA AAAA AAAA AAAA AAA Loan to related partyA
A16,695AA A-AA A1,207AA A12,957AA A-AA A 289A Instituto LAtio verdeA AAAA AAAA AAAA

AAAA AAAA AAA Accounts payableA A-AA A521AA A(685A A-AA A-AA A-A TotalA A16,773AA
A873AA A283AA A13,174AA A299A A A (2,221) A -20- A A A Sigma Lithium CorporationNotes to the Unaudited
Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and
2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A b)Key management personnelA The
compensation paid or payable to key management for employee servicesis shown below: :A A A Nine months ended
September, 2024A A Nine months ended September, 2023A Stock-based compensation, included in operating
expensesA A 2,842A A A 46,624A Salaries, benefits and director's fees, included in general and administrative
expensesA A 975A A A384A AA A3,817AA A 47,008A A Key management includes the directors of theCompany,
executive management team and senior management at Sigma Brazil.A Accounting policyA The related party
transactions are recorded atthe exchange amount transacted as agreed between the Company and the related party. All
the related party transactions have been reviewedand approved by the independent directors of the

Company.A 14 AAAAAAAAAAAA SuppliersA AA 9/30/2024A A 12/31/2023A Brazilian-based suppliers (1)A

A 44,008A A A 53,868A Non-Brazilian-based suppliersA A 3,637A A A5,958A AA A47,645AA A 59,826A

A (1)A Out of the amount recognized in suppliers, $4,904is related to an ongoing arbitration to which Sigma Brazil is a
party, as per Note 30 - Legal claim contingency.A Accounting policyA These amounts represent outstanding liabilitiesfor
goods and services provided to the Company prior to year-end. Trade and other payables are presented as current
liabilities unlesspayment is not due within 12 months after the reporting year. They are recognized initially at their fair
value and subsequently measuredat amortized cost using the effective interest



method. A 15, AAAAAAAAAAA A Loansand Export PrepaymentA A A Current liabilitiesA A Non-current
liabilitiesA A A 9/30/2024A A 12/3 1/2023A A 9/30/2024A A 12/3 1/2023A Loans and export prepayment agreementsA
AAAA AAAA AAAA AAA US$A AAAA AAAA AAAA AAA Export prepayment trade financeA
A79,963AA A12,785AA A-AA A-A Export prepayment agreements - SmergyA A 13,614A A A 15,495A A

A 132,050A A A132,558A AA A93,577A A A28,280AA A 132,050A A A 132,558A R$A AAAA AAAA AAAA
A A A Finame - BDMGA A 996A A A627AA A20,618AA A12,659A AA AAAA AAAA AAAA AAA Total loans
and export prepayrnentA A94,573A A A 28,907AA A152,668AA A145217A AA AAAA AAAA AAAA AAA
Transactions costsA A-AA A-AA A(2,394)A A (3,218)AA AAAA AAAA AAAA AAA Total loans and export
prepayment + Transactions costsA A 94,573A A A 28,907A A A 150,274A A A 141,999A A -21-A A A Sigma Lithium
CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended
SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A The balances
of loans and export prepayments are recognized at theamortized cost are detailed as follows:A As of SeptemberA 30,
2024, the principalamount of short-term and long-term loans and export prepayments of the Company by maturity year,
adjusted for interest and exchange variation,before transaction costs, are as follows:A In CAD$A R$ denominatedA A
US dollar denominatedA A TotalA 2024A A 327A A A 93,577A A A 93,904A 2025A A 1,046AA A-AA A 1,046A
2026A A 3,760A A A 132,050A A A 135,810A 2027A A 4,272A A A -A A A4,272A 2028A A4272AA A -A A

A 4,272A After 2028A A 7,937AA A-AA A7,937A TotalA A21,614A A A225,627A A A 247,241A A The R$
denominated amounts refer to the loansfrom BDMG and the US dollar denominated amounts refer to the short-term
and long-term export prepayment.A The table below shows the changes in the Companya€™s loans andexport
prepayments during the periods:A DescriptionA 9/30/2024A A 12/31/2023A Opening balancesA A 170,906A A
A77,438A AA AAAA AAA AdditionsA A 223,431A A A 92,562A Interest expenseA A 21,466A A A 17,272A
Payment of interest (1)A A (21,103)A A (475) Principal amortization (2)A A (153,078)A A (13,336) Foreign exchangeA
A 28,703A A A (11,617) Transaction costs additionsA A (237)A A -A Transaction costs amortizationA A 778A A

A 1,059A Foreign currency translation adjustment of subsidiaryA A (26,019)A A 8,003A AA AAAA AAA Loans
and export prepayment agreementsA A 244,847A A A 170,906A A (1)A Refers to paymentof interest on long-term
export prepayment(2)A Refers to repaymentof principal of one export prepayment trade finance of $149,964.A a)Export
Prepayment AgreementA Export Prepayment Trade FinanceA In OctoberA 2023, the Company entered intoan export
prepayment agreement with financial institutions amounting to $12,720, which was paid in JanuaryA 2024.A In the first
quarter of 2024, the Company enteredinto export prepayment agreements with financial institutions for a total of
$119,380. These agreements have maturities ranging from90 to 180 days and carry interest rates between 5.9% p.a.
and 12.0% p.a.A During the second quarter of 2024, the Companyentered into export prepayment agreements with
financial institutions amounting $56,228. The maturities for these agreements also rangefrom 90 to 180 days, with
interest rates between 8.8% p.a. and 11.8% p.a. Additionally, the Company repaid $41,894 in export
prepaymentagreements, which maturities occurred in the quarter.A In the third quarter of 2024, the Company
enteredinto export prepayment agreements with financial institutions amounting $38,801. The maturities for these
agreements also range from90 to 180 days, with interest rates between 7.5% p.a. and 10.5% p.a. Additionally, the
Company repaid $95,348 in export prepayment agreements,the maturities which occurred in the quarter.A -22- A

A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-
month Ee}"iod Ended SeptemberA 30, 2024, and 2023(E3(pressed in thogsands of Canadian dollars, unless otherwise
stated)A A Export Prepayment Agreement a€“ SynergyA On DecemberA 13, 2022, the Company, throughSigma Brazil,
entered into an export prepayment agreement in the amount of US$100 million (equivalent to $135.4 million), with
annualinterest payment based on the 12-month Bloomberg short-term bank yield index a€eBSBYa€ plus 6.95% per
annum and maturing onDecemberA 13, 2026. On DecemberA 13, 2022, Sigma Brazil drew down US$60 million
(equivalent to $82 million). The balance of US$4A0million (equivalent to $t'34 million) was disbursed in two subsequent
drawdowns of US$20 million each, on FebruaryA 28, 2023, and onMarchA 16, 2023.A The Company paid at inception of
the agreement$15,761 (Note 10) as collateral, based on an amount equal to twelve months of interest accrual for the
first interest period, and anupfront fee of $3,665. Principal repayments of the Loan are due 48 days after the end of the
Companya€™s first and third quartersending MarchA 31 and SeptemberA 30, respectively, each year, being the first
measurement date, the third quarter ended SeptemberA 30,2023. Repayments will be determined based on an
amountA equivalent to 50% of the Companya€™s netcash generated from operating activities plus 50% of the net cash
generated from investing activities for the prior six-month periodended MarchA 31 and SeptemberA 30. In the six-
month period ended MarchA 31, 2024, the Company presented net cash that determinedthe repayment in the amount of
$3,114 paid in MayA 2024. During the six-month period ended SeptemberA 30, 2024, the Company hadno net cash
generated that could have triggered repayment of principal on NovemberA 18th.A The loan contains an embedded
prepayment feature,whereby the Company must pay an early prepayment premium of 4% during the first year of the
loan, reducing proportionately from 4% to1% after the first anniversary, finishing at 1% at the end of the fourth year.
The fair value of this embedded derivative has been estimatedand does not differ significantly from the nominal amount
and, accordingly, no adjustments were made, since it is closely related tothe primary indexation of the loan.A The loan
is guaranteed by the Company's assets,rights, licenses, receivables, contracts (with flexibility to enter/terminate/amend
offtake agreements) and a pledge of 100% of SigmaLithium Holdings Inca€™s share interest in Sigma Brazil. The
security will rank first in respect to all existing and future indebtednessof the Company, except in relation to permitted
indebtedness of up to USD100 million and R$100 million.A For the three-month period ended SeptemberA 30,2024, the
Company recognized interest expense on this agreement in the amount of $4,259A b)Banco de Desenvolvimento de
Minas Gerais - BDMGA The Company entered into a financing agreementwith BDMG Bank. The first tranche of $3,084
was received on JanuaryA 13, 2023, and $768 on NovemberA 14, 2023. This financingentails quarterly interest
payments and includes a 24-month grace period for principal amortization. Principal repayment occurs over60 monthly
installments, with the first installment due on DecemberA 15, 2024. The financing carries an annual interest rate of
3.75%.A On OctoberA 24, 2023, the Company enteredinto another financing agreement with BDMG Bank for $9,449,
the first tranche of $8,607 was received in DecemberA 2023 and secundtranche of $789 received in MayA 2024. Like
the previous agreement, this financing involves quarterly interest payments and a 24-monthgrace period for principal
amortization. Principal repayment is scheduled over 60 monthly installments, with the first installment dueon
DecemberA 7, 2025. The interest of this loan is 3.88% per annum.A Additionally on MayA 9, 2024, the Companyentered
into another financing agreement with BDMG Bank for $8,234. Like the previous agreement, this financing involves
quarterly interestpayments and a 24-month grace period for principal amortization. Principal repayment is scheduled
over 60 monthly installments, withthe first installment due on Mayl 30, 2026. The interest of this loan is 3.93% + SELIC



per annum.A -23- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A Accounting policyA Borrowings are initially recognized at fair value,net of
transaction costs incurred. Borrowings are subsequently measured at amortized cost. Any difference between the
proceeds (net oftransaction costs) and the redemption amount is recognized in profit or loss over the period of the
borrowings using the effective interestmethod. Fees paid on the establishment of loan facilities are recognized as loan
transaction costs of the facility amount drawn down.A Borrowings are derecognized from the statementof financial
position when the obligation specified in the contract is discharged, cancelled or expired. The difference between the
carryingamount of a financial liability that has been extinguished or transferred to another party and the consideration
paid, including anynoncash assets transferred or liabilities assumed, is recognized in profit or loss as other income or
finance costs.A Borrowings are classified as current liabilitiesunless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period.A The Company also analyses whether there
are embeddedderivatives in its sales and purchase contracts, as well as in its loan agreements. Changes in the fair
value of any of these derivativeinstruments are recognized immediately in the statement of loss, unless they are closely
related to the primary indexation of the contractsand agreements.A 16.AAAAAA A A A A A A LeaseliabilityA The
lease liabilities are primarily related toland leases of surface properties owned by Miazga ParticipaA§Apes S.A.
(a€eMiazgaa€), a related party and Arqueana,a related party (note 13) being the remaining lease contracts for land,
apartments and houses, commercial rooms and vehicle leases withthird parties.A The lease agreements have terms
between 1 yearto 12 years and the liability was measured at the present value of the lease payments discounted using
interest rates with a weightedaverage rate qf 8.37% (8.37% on DecemberA 2023) which was determined to bq the
Companya€™s incremental borrowing rate.A The changes in lease liabilities are shown inthe following table:A
DescriptionA 9/30/2024A A 12/31/2023A Opening balancesA A 5,727A A A3,669A AA AAAA AAA AdditionsA
A-AA A4,823A Interest expenseA A 258A A A 456A DlsposalA A B)A A (1, 738) PaymentsA A (1 284)A A (1 423)
OthersA A (22)A A (356) Foreign currency translation adjustment of subs1d1aryA A (470)A A296A AA AAAA

A A A Lease Liability totalA A 4,203A A A5,727A AA AAAA AAA CurrentA A 1,658A A A 2,132A Non-CurrentA
A 2,545A A A 3,595A A Maturity analysis - contractual undiscounted cash flowsA A A As of SeptemberA 30, 2024A

A A A Less than one yearA A 1,658A Year 2A A 1,241A Year 3A A 401A Year 4A A 235A Year 5A A 203A More
than 5 yearsA A 465A Total contractual undiscounted cash flowsA A 4,203A A -24- A A A Sigma Lithium
CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended
SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A Accounting
policyA At inception of a contract, the Company assesseswhether a contract is, or contains, a lease by determining
whether the contract conveys the right to control the use of an identifiedasset for a period of time in exchange for
consideration, except for:A A-Leases of low value assets;A-Leases with a duration of twelve months or less; andA-Leases
to explore for minerals, oil, natural gas, or similar non-regenerative resources.A A right-of-use "ROU" asset and
leaseliability is recognized at the lease commencement date.A The ROU asset is initially measured at cost,which
comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement
date, plusany initial direct costs incurred, less any lease incentives received. The ROU asset is subsequently
depreciated using the straight-linemethod from the commencement date to the end of the lease term, including periods
covered by an option to extend the lease if the Companyis reasonably certain to exercise that option. In addition, the
ROU asset is periodically reduced by impairment losses, if any, and adjustedfor certain remeasurements of the lease
liability. The Company presents ROU assets within property, plant and equipment.A The lease liability is initially
measured atthe present value of the lease payments that are not paid at the commencement date. The lease payments
are discounted using the implicitinterest rate in the lease. Variable lease payments that do not depend on an index or
rate are not included in the measurement of thelease liability. If the interest rate cannot be readily determined, the
Companya€™s incremental interest rate of borrowing is used.The lease liability is subsequently measured at amortized
cost using the effective interest method whereby the balance is increased byinterest expense and decreased by lease
payments. It is remeasured when there is a change in future lease payments arising from a changein an index or rate, if
there is a change in the Companya€™s estimate of the amount expected to be payable under a residual valueguarantee,
or if the Company changes its assessment of whether it will exercise a purchase, extension or termination

option.A 17ZAAAAAAA A A A A A Prepaymentfrom customerA Refers to payments made in excess due to
theprovisional pricing applied at the time of invoicing, with the final amount subject to adjustments based on all
variable pricing elementsoutlined in the sales contract. As of SeptemberA 30, 2024, the outstanding balance was
$8,247. The outstanding balance of $2,1540n DecemberA 31, 2023, referred to a prepayment of the first sale of the
Company which was returned to the customer in FebruaryA 2024.That amount had to be returned to the customer since
it was in excess due to the price decrease of lithium after the sale was recognized.A Accounting policyA Prepayment
from customers consists of amountsreceived in advance when purchasing the products. Advances received are recorded
as a liability, represented by the contractual obligationto deliver the

products.A 18 AAAAAAAAAAA A TaxespayableA A A 9/30/2024A A 12/31/2023A Municipal taxesA A 329A A

A 956A State taxesA A 1,650A A A 465A Federal taxesA A 16,880A A A 12,283A AA A18,859A A A13,704A AA
AAAA AAA CurrentA A 13,441A A A 13,566A Non-CurrentA A 5,418A A A138A A -25-A A Sigma Lithium
CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended
SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A Accounting
policyA These amounts represent the group's obligationsto the Federal, State and Municipal Governments relating to
taxes, fees and contributions. They are presented as current liabilitiesand non-current liabilities, and they are initially
recognized at fair value and subsequently measured at amortized cost using the effectiveinterest rate

method.A 19.AAAAAAAAAAA A Incometax and social contributionsA a)Current Income tax and social contribution
recognized in profit or lossA The income tax and social contribution recognized in profit or lossfor the year is as
follows:A A A Three Months Ended SeptemberA 30,A A Nine Months Ended SeptemberA 30,A Income tax and social
contribution (expense) incomeA 2024A A 2023A A 2024A A 2023A CurrentA A (624)A A (8,930)A A (7,527)A

A (8,930) DeferredA A (624)A A 1,781A A A9,831AA A1,781A AA A (1,248)A A (7,149)A A 2,304A A A (7,149)

A The reconciliation of Company income tax andsocial contribution expenses and the result from applying the effective
rate to profit before income tax and social contribution is shownbelow. The Company operates in the following tax
jurisdictions: Brazil, where the corporate tax rate is 34% and Canada, where the federalcorporate tax rate is 15% with
varying provincial tax rates, such as British Columbiaa€™s 12% tax rate, which totalizes 27% incometax rate applicable
to Sigma in Canada:A A A Three Months Ended SeptemberA 30,A A Nine Months Ended SeptemberA 30,A A A



2024A A 2023A A 2024A A 2023A Income (loss) before income tax and social contributionA A (32,998)A

A 56,034A A A (60,606)A A (18,356) Statutory tax rateA A 27%A A 27%A A 27%A A 27% Tax credit at statutory
rateA A 8,909A A A (15,129)A A 16,364A A A 4,956A Reconciling itemsA AAAA AAAA AAAA AAA Impact of
foreign income tax rate differentialA A 1,957A A A (1,760)A A 2,859A A A (2,997) Exclusion of Canadian tax credits
(DA A (1,359)A A (1,198)A A (5,334)A A (16,513) Tax losses carryforward from previous yearsA A (10,630)A
A7,297A A A (11,906)A A 7,297A OtherA A (125)A A 3,641A A A321A A A 108A Current and deferred income tax
and social contributionA A (1,248)A A (7,149)A A 2,304A A A (7,149) Effective tax rateA A 3.8%A A -12.8%A

A -3.8%A A 38.9% A (1)The amount of $17,889 on SeptemberA 2024 ($15,371 on DecemberA 31, 2023) of tax loss
carryforward generated in Canada by the Company has not been recognized since we do not expect to have taxable
income to offset it. This tax loss carryforward expires between 2039 and 2044 .A b)Deferred income tax and social
contribution:A The deferred income tax and social contributionare calculated on tax loss carryforwards and the
temporary differences between the tax bases of assets and liabilities and their carryingamounts.A A A 12/31/2023A A
IncomeA A EquityA A 9/30/2024A Temporary differences:A AAAA AAAA AAAA AAA Pre-operational
expensesA A 4,586A A A (806)A A-AA A 3,780A Tax loss carry forwardA A-AA A-AA A-AA A-A Provision for
bonus paymentsA A57A A A1,003AA A-AA A1,060A Provision for social projectsA A 508A A A (105)A A-AA

A 403A Unrealized foreign currency fluctuationA A 3, 889)A A6,657AA A-AA A2,768A LeasingA A-AA A (531)A
A-AA A (531) Taxes installments programA A153A A A2,290AA A-AA A2,443A Commission prov131onA

A 803AA A(190)A A-AA A613A Reversal of present value adjustment (ARO)A A-AA A1,366AA A-AA A1,366A
OtherA A 42A A A148AA A-AA A 190A Foreign currency translation adjustment of subsidiariesA A (190)A A-AA
A (929)A A (1,119) Total deferred tax assetsA A 2,070A A A 9,832A A A (929)A A 10,973A A -26-A A A Sigma
Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period
Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise

stated)A A Accounting PolicyA Current income tax and social contribution arecalculated based on the tax laws enacted
by the end of the reporting period, including in the countries where the Group entities operateand generate taxable
income. Management periodically assesses the positions taken in the tax calculations with respect to situationswhere
applicable tax regulations are open to interpretation. The Company recognizes provisions where appropriate, based on
the estimatedpayments to tax authorities. The income tax and social contribution expense comprises current and
deferred taxes. Current and deferredtaxes are recognized in profit or loss unless they are related to items recognized
directly in shareholdersa€™ equity.A Current tax expense is the expected payment oftaxable income for the year, using
the nominal rate approved or substantially approved on the balance sheet date, and any adjustmentof taxes payable
related to previous years. Current income tax and social contribution are presented net as liabilities when there
areamounts payable, or in assets when the amounts paid in advance exceed the total due on the date of the

report.A Deferred tax is recognized in relation to temporarydifferences between the tax bases of assets and liabilities
and their book values in the financial statements. Deferred tax is not recognizedwhen it is probable that it will not
revert in a foreseeable future in accordance with IAS 12 4€“ Taxes on Profit. The amount ofthe deferred tax determined
is based on the expectation of realization or settlement of the temporary difference and uses the nominalrate approved
or substantially approved.A Deferred income tax assets and liabilities arepresented net in the balance sheet whenever
there is a legal right and the intention to offset them upon the calculation of current taxes,usually related to the same
legal entity and the same taxation authority.A Deferred income tax and social contribution assetsare recognized on
recoverable balances of tax loss carryforward and social contribution negative basis, tax credits and deductible
temporarydifferences. Such assets are reviewed at each year-end date and will be reduced to the extent that their
realization is less likely tooccur.A 20.A A AA A A A A A A A A Assetretirement obligations (4€eAR04&€)A In

DecemberA 2023 the Company updated theappraisal that resulted in a decrease of the provision by $3,279, mainly due
to:A A-review of the affected area;A-cash outflow estimate update; andA-updating the discount rate.A The Company has
estimated its asset retirementobligation amounting to $3,630 on SeptemberA 30, 2024 ($3,836 on DecemberA 31,
2023), representing the present value of estimatedfuture retirement costs to remediate environmental damages on
September/i& 30, 2024. It is based on estima}tep'l future retirement costsof $6,035 a real discount rate of 5.96%
(DecemberA 31, 2023, was 5.96%).A -27- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim
Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of
Canadian dollars, unless otherwise stated)A A Of the $3,630 of asset retirement obligationrecognized as of
SeptemberA 30, 2024, $2,370 is related to Phase I (Xuxa mine) which was classified within property, plant and
equipment,and the remaining $1,260 relating to Phase II (Barreiro mine) was classified within Deferred exploration and
evaluation expenditure.A DescriptionA 9/30/2024A A 12/31/2023A Opening balancesA A 3,836A A A 6,547A AA
AAAA AAA Reversal of present value adjustmentA A 163A A A 414A Reversal of fixed assetsA A -A A A (758)
Reversal of exploration assetsA A-A A A (2,821) Foreign currency translation adjustment of subsidiaryA A (369)A
A454A AA AAAA AAA Asset retirement obligation totalA A 3,630A A A 3,836A A Accounting PolicyA Mining
processing activities normally give riseto legal or constructive obligations for environmental rehabilitation and the
decommissioning of facilities. These activities can include,among others, removal or treatment of waste materials and
land rehabilitation, according to environmental regulations. The extent ofcosts associated with the retirement of assets
are based on the requirements of authorities and environmental policies.A The provision reflects the risks and
probabilityof future cash flows required to settle the obligation. The expected rehabilitation costs are estimated based
on the cost of externalcontractors performing the work. This provision is updated each reporting period for changes to
expected cash flows and for the effectof changes in the discount rate, and the change in estimate is added or deducted
from the related asset and depreciated over the expectedeconomic life of the operation to which it relates. The
unwinding of the discount, referred to as accretion expense, is included in financecosts and results in an increase in the
amount of the provision.A When provisions for closure and rehabilitationare initially recognized, the corresponding cost
is capitalized as an asset, representing part of the cost of the future economic benefitsof the operation. The capitalized
cost of closure and rehabilitation activities is recognized in property, plant and equipment and depreciatedover the
expected economic life of the operation to which it

relates, A21.AAAAAAAA A A A A FinancialinstrumentsA a)ldentification and measurement of financial
instrumentsA The Company enters into transactions involvingvarious financial instruments, mainly cash and cash
equivalents, including short-term investments, accounts receivable, accounts payableto suppliers, and loans and export
prepayment, which may contain embedded derivatives.A The amounts recorded in current assets and currentliabilities
have immediate liquidity or short-term maturity, mostly less than three months. Considering the maturities and features

ofsuch instruments, their carrying amounts approximate their fair values.A -28- A A A A Sigma Lithium



CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended
SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise

stated)A A A-Classification of financial instruments (consolidated)A A A A A A 9/30/2024A A 12/31/2023A
DescriptionA NoteA A MeasuredatamortizedcostA A Fair valuethroughprofit andloss (1)A A
MeasuredatamortizedcostA A Fair value through profit and loss (¥)A AssetsA AAAA AAAA AAAA AAAA AA

CurrentA AAAA AAAA AAAA AAAA AAA Cashand cash equlvalentsA ASAA A 88, 645A A A-AA
A 64,403A A A -A Trade accounts receivableA A6A A A-AA A 20,109A A A-AA A29,693A Accounts recelvable
from related partiesA A 13A A A12AA A-AA A14A A A-A Non-currentA AAAA
Loan and accounts receivable from related partiesA A 13A A A 16,760A A A -A
collateralA A 10A A A 15,564AA A-AA A15269AA A-A AA AAAA A12
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A29,693A AA AAAA AAAA AAAA AAAA AAA LiabilitiesA AAAA AAAA AAAA A
CurrentA AAAA AAAA AAAA AAAA AAA SuppliersA A14AA A47,645AA A-AA A59,826AA A-A Loans

and export prepaymentA A15AA A94,573AA A-AA A28,907AA A-A Accounts payableA AAAA A9951AA A-
AA A11,326AA A-A Prepayment from customerA A17AA A-AA A8,247AA A-AA A-A Non-currentA AAAA
AAAA AAAA AAAA AAA Loans and export prepaymentA A 15A A A 150,274AA A-AA A141,999AA A-A
AA AAAA A302,443AA A8,247A A A242,058A A A-A A (1)A Fair Value through profit and loss is classifiedas
Level 2.A b)Financial risk management:A The Company uses risk management strategies inwhich the nature and
general position of financial risks are regularly monitored and managed to assess results and the financial impacton
cash flow.A The Company is exposed to exchange rates, interestrates, market price, credit risk and liquidity

risks.A A-A A A A A A ForeignExchange rate riskA The exposure arises from the existence of assetsand liabilities
generated in Dollar, since the Company's functional currency is the Brazilian Real.A The consolidated exposure as of
SeptemberA 30,2024, and DecemberA 31, 2023 is as follows:A DescriptionA 9/30/2024A A 12/31/2023A Canadian
dollarsA AAAA AAA Cash and cash equivalentsA A 47A A A 68A SuppliersA A (770)A A (779) Account payablesA
A (6, 151)A A (6,136) Other current liabilitiesA A (43)A A (67) AA A(6,917)A A (6,914) United States dollarA

AAAA AAA Cash and cash equlvalentsA A 57,340A A A 4,557A Trade accounts receivableA A 14,880A A

A 22,400A Prepayment from customerA A (6,103)A A (1,624) Interest on export prepayment agreementA A(11,197)A
A (11,689) Export prepayment agreementA A (155,759)A A (109,644) AA A (100,839)A A (96,000) A -29- A

A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-
month Period Ended SeptemberA 30, 2024, and 2023 (Expressed in thousands of Canadian dollars, unless otherwise
stated)A A A-A A A A A A SensitivityanalysisA We present below the sensitivity analysis forforeign exchange risks. The
Company considered probable scenario(1), scenarios 1 and 2 as 10%, and 20%, respectlvgly, of deteriorationfor
volatility of the currency, using as reference the exchange rate on SeptemberA 30, 2024.A The currencies used in the
sensitivity analysisand its scenarios are shown below:A A A A 9/30/2024A CurrencyA A Exchange rateA A Probable
scenario (1)A A Scenario 1 (+/-10%)A A Scenario 2 (+/-20%)A CAD (+)AA A 4.0314AA A4.1206A A A 4.5327AA

A 4.9447A CAD ()AA A4.0314AA A4.1206AA A3.7085A A A 3.2965A USD (+)AA A 5.4481AA A5.6749A A

A 6.2424A A A 6.8099A USD ()AA A5.4481AA Aﬁ.@7f19A A A 5.1Q74AAAA A 4.5399A A The effects on the profit and
loss, consideringscenarios 1 and 2 are shown below:A A A 9/30/2024A A A NotionalA A Probable scenario (1)A A
Scenario 1A A Scenario 2A Canadian dollar-denominated (+)A A (6,917)A A 150A A A 765A A A 1,278A Canadian
dollar-denominated (-)A A (6,917)A A 150A A A (602)A A (1,542) U.S dollar-denominated (+)A A (100,839)A
A4,030AA A12,831A A A20,165A U.S dollar-denominated (-)A A (100,839)A A 4,030A A A (6,726)A A (20,172)

A (1)A Sensitivity analysis of thescenario probable was measured using as reference the exchange rate, published by
the Central Bank of Brazil, on OctoberA 15, 2024.A A-A A A A A A Interestrate riskA This risk arises from short and
long-term financial investments, financing and export prepayment linked to fixed and floating interestrates of the CDI,
Selic and BSBY, exposing these financial assets and liabilities to interest rate fluctuations as shown in the
sensitivityanalysis framework.A A-A A A A A A Sensitivityanalysis of interest rate variationsA The Company considered
probable scenario and scenarios 1 and 2 of changes in interest rates volatility as of SeptemberA 30, 2024.A The interest
rates used in the sensitivity analysisin their respective scenarios are shown below together with the effects on the profit
and loss balances for the nine-month period endedSeptemberA 30, 2024:A Changes in interest rates and exchange
ratesA NotionalA A Probable scenario (1)A A Scenario 1A A Scenario 2A AssetsA AA AAA AAA AAA AA
RateA AA A 10.65%A A 10.65%A A 9.59%A A 8.52% Short-term investments (Note 5)A CDI (-10% and -20%)A
A829AA A42AA A38BAA A34A A AA AA NotionalA A Probable scenario (1)A A Scenario 1A A Scenario 2A
LiabilitiesA AA AAAA AAAA AAAA AAA RateA AA A10.65%A A 10.65%A A 11.72%A A 12.78% BDMGA
Selic (+10% and +20%)A A 21,614A A A (1,106)A A (1,217)A A (1,327)AA AA AAAA AAAA AAAA AAA
RateA AA A5.04%A A5.04%A A5.16%A A 5.29% Export prepayment agreementA BSBY (+2,5% and +5,0%)A

A 132,050A A A (3,239)A A (3,319)A A (3,485) A (1)A Sensitivity analysis of thescenario probable was measured using
as reference the rates on OctoberA 15, 2024.A -30- A A A Sigma Lithium CorporationNotes to the Unaudited
Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and
2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A In the second quarter, the Company
entered intoa swap operation with the objective of exchanging the interest exposure of an advance on foreign exchange
contract calculated in USD,which are originally calculated on the notional amount in USD, to DI plus an interest rate
calculated on the notional amount in BRL.The table below demonstrates the swap results up to SeptemberA 30, 2024,
recognized in the financial resulttA AA AAA AA AAA AppreciationA A 9/30/2024A A Impact on financial income /
(expense)A Interest rate swapA MaturityA A Functional currencyA NotionalA A Asset position R$A A Liabilities
position R$A A Receivable / (Payable) R$A A Three Months Ended September 30, 2024A A Nine Months Ended
September 30, 2024A SwapA A 12/2/24AA R$A A 105,200A A A3,018AA A4,643AA A (1,625)A A (362)A A (446)
AAAAAAAA Marketprice riskA Provisional pricing adjustments &€“ The Companya€ ™ sproducts may be provisionally
priced at the dateA revenue is recognized and a provisional invoice issued. Provisionally priced receivablesare
subsequently measured at fair value through profit and loss under IFRS 9 a€ceFinancial Instrumentsa€. The final selling
pricefor all provisionally priced products is based on forward market price based on the contract terms stipulated. The
change in value ofthe provisionally priced receivable is based on relevant forward market prices. For contracts with
variable pricing dependent on thecontent of mineral in the product delivered, the Company estimates the amount of
consideration to which it will be entitled in exchangefor transferring the products. The fair value of the final sale price
adjustment is reassessed at each reporting date, based on all variablepricing elements and any changes are recognized
as operational revenue in the statement of loss.A The sensitivity of the Companya€™s risk relatedto the final settlement
of provisional pricing accounts receivable expected to be determined during the second quarter of 2024 is

>



detailedbelow:A A A A A A ProvisionalA A A A A Effect onA A A Volume (kt (3))A A PriceA A VariationA A Sales
RevenueA AA AAA AAA AAA CADA High grade lithium concentrate (Probable) (1)A A 74,753A A A AUSD 757 /
$1,022 AA A(USD52)/($71)A A A 5,300A High grade lithium concentrate (+20%) (2)A A 74,753A A A A USD 809/
$1,003AA AAUSD 162/ $219A A A 16,346A High grade lithium concentrate (-20%) (2)A A 74,753A A AAUSD
809/ $1,093 AA AA (USD 162)/($219) AA A (16,346) A A (1)A The sensitivity analysisfor the probable scenario was
measured using OctoberA 31, 2024, futures price from the Guangzhou Futures Exchange as a reference,with an
exchange rate of USD 1.00 to $1.3514.A (2)A Provisional price on SeptemberA 30,2024.A (3)A Total volume of
contractswith exposure to market price fluctuationA A-A A A A A A CreditriskA The credit risk management policy aims
to minimizethe possibility of not receiving sales made and amounts invested, deposited or guaranteed by financial
institutions and counterparties,through analysis, granting and management of credits, using quantitative and
qualitative parameters.A The Company manages its credit risk by receivingin advance a substantial portion of its sales
or by being guaranteed by letters of credit.A Credit granted to financial institutions is usedto accept guarantees and
invest cash surpluses.A -31- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A A-A A A A A A LiquidityriskA Liquidity risk is the risk that the Company willnot be
able to meet its financial obligations as they fall due. The Companya€™ s approach to managing liquidity is to ensure it
willhave sufficient liquidity to meet liabilities when due.A The Companya€™s management of cash is focusedon funding
ongoing capital needs for operating the Greentech Plant, developing theA Companya€™s growth opportunities
(includingPhase 2) and for general corporate expenditures. Management intends to use cash generated by its operating
activities to meet its obligations.To the extent the Company does not believe it has sufficient liquidity to meet
obligations, it will consider securing additional equityor debt funding.A The Company continuously monitors its cash
outflowsand seeks opportunities to minimize all costs, to the extent possible, as well as its general and administrative
expenses.A The following table shows the contractual maturities of financialliabilities, including accrued interest. A
Contractual obhgatlonsA Uptol yearA A 1-3yearsA A 4-5 yearsA A More than5 yearsA A TotalA SupphersA
A47,645AA A-AA A-AA A-AA A47,645A Accounts payableA A9,951AA A-AA A-AA A-AA A9,951A Loans
and export prepaymentA A94,573A A A133,793A A A 8,544A A A7,937AA A 244,847A Lease liabilitiesA
A1,658AA A1,642AA A438AA A465AA A4,203A Aa)AAAAAAAAAAAA CapitalManagementA The
Company seeks to optimize its capital structure in order to reduceits financial costs and maximize the return to its
shareholders. The table below shows the evolution of the Company's capital structure,with financing by equity and
third-party capital:A A A 9/30/2024A A 12/31/2023A Loans and export prepayment agreementA A 244,847A A

A 170,906A Shareholders' equityA A 147,892A A A 214,284A Gross debts (*)/shareholders' equityA A 1.66A A

A 0.80A A (*) Refers to loan and export prepayment agreementsA b)A AAAAAAAAA A A Fairvalues of assets and
liabilities as compared to their carrying amounts.A Financial assets and liabilities at fair valuethrough profit or loss are
recognized in current and non-current assets and liabilities, while any gains and losses are recognized asfinancial
income or financial costs, respectively.A The amounts are recognized in these financialstatements at their carrying
amounts, which are substantially similar to those that would be obtained if they were traded in the market.The fair
values of other long-term assets and liabilities do not differ significantly from their carrying amounts, including the
exportprepayment agreement and BDMG loan, since both are based on floating interest rates such as BSBY and SELIC,
respectively. Given the veryspecific condition of the export prepayment loan, the Company was not able to quantify an
equivalent loan with similar condition forthe same borrower that could be considered to measure the fair value for this
facility.A AccountingPolicyA RecognitionA The Company recognizes a financial asset or financialliability on the
consolidated statement of financial position when it becomes party to the contractual provisions of the financial
instrument.Financial assets are initially measured at fair value and are derecognized either when the Company has
transferred substantially allthe risks and rewards of ownership of the financial asset, or when cash flows expire.
Financial liabilities are initially measured atfair value and are derecognized when the obligation specified in the
contract is discharged, cancelled or expired.A -32- A A A Sigma Lithium CorporationNotes to the Unaudited
Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and
2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A A write-off of a financial asset (or a
portionthereof) constitutes a derecognition event. Write-offs occur when the Company has no reasonable expectations
of recovering the contractualcash flows of a financial asset.A Classification and MeasurementA The Company
determines the classification ofits financial instruments at initial recognition. Financial assets and financial liabilities
are classified according to the followingmeasurement categories:A A-those to be measured subsequently at fair value,
either through profit or loss (4€eFVTPLAa€) or through other comprehensive loss (&€eFVTOCI&€); and,A-those to be
measured subsequently at amortized cost.A The classification and measurement of financialassets after initial
recognition at fair value depends on the business model for managing the financial asset and the contractual termsof
the cash flows. Financial assets that are held within a business model whose objective is to collect the contractual cash
flows, andthat have contractual cash flows that are solely payments of principal and interest on the principal
outstanding, are generally measuredat amortized cost at each subsequent reporting period. All other financial assets
are measured at their fair values at each subsequentreporting period, with any changes recorded through profit or loss
or through other comprehensive income (which designation is made asan irrevocable election at the time of
recognition).A After initial recognition at fair value, financialliabilities are classified and measured at

either:A (a)amortized cost.(b)FVTPL, if the Company has made an irrevocable election at the time of recognition, or
when required or,(c)FVTOCI, when the change in fair value is attributable to changes in the Companya€™s credit
risk.A Transaction costs that are directly attributableto the acquisition or issuance of a financial asset or financial
liability classified as amortized cost are included in the fair valueof the instrument on initial recognition.A Transaction
costs for financial assets and financialliabilities classified as fair value through profit or loss are expensed in profit or
loss.A The Companya€™s financial assets consistof cash and cash equivalents, loan and accounts receivable from
related parties, which are classified as amortized cost, and trade accountsreceivable which are measured at fair value
through profit and loss. The Companya€™s financial liabilities consist of suppliers,accounts payable and loan and
export prepayment agreements, which are classified and subsequently measured at amortized cost using theeffective
interest method.A All financial instruments recognized at fairvalue in the consolidated statement of financial position
are classified into one of three levels in the fair value hierarchy as follows:A Level 1 4€“ Valuation based on quoted
prices(unadjusted) observed in active markets for identical assets or liabilities.A Level 2 4€“ Valuation techniques based
oninputs that are quoted prices of similar instruments in active markets; quoted prices for identical or similar
instruments in marketsthat are not active; inputs other than quoted prices used in a valuation model that are



observable for that instrument; and inputs thatare derived from or corroborated by observable market data by
correlation or other means.A Level 3 4€“ Valuation techniques with significantunobservable market

inputs.A ImpairmentA The Company assesses all information available,including on a forward-looking basis, the
expected credit losses associated with any financial assets carried at amortized cost. Theimpairment methodology
applied depends on whether there has been a significant increase in credit risk. To assess whether there is asignificant
increase in credit risk, the Company compares the risk of a default occurring on the asset as at the reporting date
withthe risk of default as at the date of initial recognltlon based on all information available, and reasonable and
supportive forward-lookinginformation.A -33- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed
Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023 (Expressed in
thousands of Canadian dollars, unless otherwise stated)A A 22.Share

capitalAa)A AAAAAAAA AAA OwnershipstructureA As of SeptemberA 30, 2024, and DecemberA 31,2023, the
Companya€™s ownership structure is as follow:A A A 9/30/2024A A 12/31/2023A A A Number ofcommonsharesA A
% of votingcapital andtotal sharesA A Number ofcommonsharesA A % of votingcapital andtotal sharesA A10
Investimentos Ltda.A A 47,684,968A A A 43.01%A A 47,684,968A A A 43.33% Fitpart Fund Administration Services
LimitedA A 5,462,539A A A 4.93%A A 5,462,539A A A 4.96% BlackRock,A Inc.A A 5,363,211A A A 4.84%A

A 5,438,129A A A 4.94% Nucleo Capital LtdaA A 3,517,168A A A 3.17%A A 2,996,787A A A 2.72% OthersA

A 48,841,576A A A 44.05%A A 48,477,048A A A 44.05% AA A 110,869,462A A A 100.00%A A 110,059,471A A
A100.00% Ab)AAAAAAAAA A A A Authorizedshare capitalA The authorized share capital consists of an
unlimitednumber of common shares. The common shares do not have a par value. All issued shares are fully

paid Ac)AAAAAAAAAAAA Commonshares issued by the Company for the nine-month period ended

SeptemberA 30, 2024, and 2023:A A A Number ofcommon sharesA A Amount ($)A Balance, JanuaryA 1st, 2023A

A 104,710,042A A A 276,711A Exercise of RSUsA A 4,680,331A A A 96,332A Balance, SeptemberA 30, 2023A

A 109,390,373A A A373,043A AA AAAA AAA Balance, JanuaryA 1st, 2024A A 110,059,471A A A 386,035A
Exercise of RSUsA A 809,991A A A (37,464) Balance, SeptemberA 30, 2024A A 110,869,462A A A 348,571A
A23AAAAAAAAAAAA Lossper shareA A A Three Months EndedSeptemberA 30,A A Nine Months
EndedSeptemberA 30,A A A 2024A A 2023A A 2024A A 2023A Net loss for the periodA A (34,246)A A 48,885A A
A (58,302)A A (25,505) Weighted average number of common sharesA A 110,821,505A A A 109,080,313A A
A110,626,605A A A 107,480,535A Basic and diluted net loss per common sharesA A (0.31)A A 0.45A A A (0.53)A

A (0.24) A As the Company presents loss for the nine monthsended SeptemberA 30, 2024, and 2023, the potential
common shares are antidilutive in the case of a decrease in loss per share. Forthis reason, the basic and diluted loss per
share is equal for the period presented.A -34- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed
Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in
thousands of Canadian dollars, unless otherwise stated)AA24.AAAAAAAAAA A A Sales revenueA Total sales
revenue presented in income statement is comprisedas follows: A A A Three Months EndedSeptemberA 30,A A Nine
Months EndedSeptemberA 30,A AA 2024A A 2023A A 2024A A 2023A High grade lithium concentrateA
A59,531A A A125,924A A A 196,673A A A 125,924A Green By-ProductsA A-AA A4,001AA A-AA A4,001A
Freight serviceA A 356A A A -A A A3,503AA A-A Sales revenueA A 59,887A A A 129,925A A A 200,176A A
A151,732A AA AAAA AAAA AAAA AAA Provisional price adjustment within current yearA A (21,186)A A -A
A (18,899)A A - Provisional price adjustment for shipments of previous yearA A (10,426)A A-AA A (39,737)A A-A
Provisional price adjustmentsA A (31,612)A A-A A (58,636)A A - Total sales revenueA A 28,275A A A 129,925A A

A 141,540A A A 129,925A A Shipment contracts are established with provisionalterms and are subject to adjustments
based on the variability of underlying lithium chemical market prices. Consequently, the final settlementvalue may
differ from the initial recorded value. Changes in this value are permanently monitored during the quotational period of
eachshipment and any provisional pricing adjustments are recognized as revenue in the statement of loss. Sales at the
outset are booked netof grade and moisture adjustments based on the assessment at the Brazilian port.A Accounting
PolicyA The Companya€™s primarily generates revenuefrom the sales of lithium oxide concentrate to customers and

performance obligation included int the contract; andA-A A A A A A Atthe time performance obligation is

completed.A The Company recognizes revenues from export saleswhen control of the product is transferred to
customers, which occurs when the product is either loaded on the ship or delivered in acustoms warehouse under
control of the clients.A The export is primarily realized pursuant tothe Incoterm Cost,A Insurance and Freight
(4€eCIFa€) and Freight On Board (a€0eFOBa€), under which the performanceobligation for product sales is satisfied
when the products are loaded on the ship and the performance obligation for the transportationservice is satisfied when
the products are delivered to the destination port. Cost,A Insurance and Freight (4€ceCIFa€) andCost and Freight
(a€eCFRa€) are also regularly assessed. CIF and CFR include sea freight service embedded in the same invoice.In this
case, the performance obligation of the sea freight service is considered separately from the shipment of lithium and
the Companyrecognizes revenue from the provision of this service upon delivery of the goods to the destination
specified by customers.A -35- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim
Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of
Canadian dollars, unless otherwise stated)A A Operating revenue from the sale of goods in theregular course of
business is measured at the fair value of the consideration the Company expects to receive in exchange for the
deliveryof the goods or services promised to the customers. Accordingly, the Companya€™s sales are subject to
provisional pricing adjustmentsand revenues are estimated based on prices for lithium expected until the agreed upon
settlement date.A For the portion of the Companya€™s lithiumexport sales pursuant to the Incoterms

a€0eCost,A Insurance and Freight 4€“ CIFA€ and 4€ceCost and Freight 4€“CFRA€, the obligation to pay for the goods
and the sea freight service, which is embedded in the same invoice, generally ariseswhen the product is loaded on the
ship. The Company hires and, in some cases, pays the sea freight service in advance, the amount paidis accounted for
as an advance to suppliers, until the arrival of the product at the port of destination, at which time the amount
isrecognized in the Profit and Loss as freight expense.A Concurrently, the Company recognizes the priceof the sea
freight service, for which it is responsible, as liabilities on advance from customers, until the arrival of the product atthe
port of destination, at which time the Company fulfills its performance obligation for the sea freight service and, thus,
recognizesthe revenue for the provision of this service.A 25.Costs and expenses by natureA a)Cost of goods soldA A A
Three Months EndedSeptemberA 30,A A Nine Months EndedSeptemberA 30,A Mining costsA 2024A A 2023A A



2024A A 2023A Salaries and benefitsA A (1,109)A A (259)A A (3,010)A A (259) Mining service providersA

A (9,400)A A (9,022)A A (31,201)A A (9,022) Blasting and fuelsA A (6,416)A A (4,603)A A (17,453)A A (4,603)
Equipment rentalA A (125)A A (568)A A(429)A A (568) OtherA A (1,629)A AGAA A (4, 913)A AGA AA

A (18,679)A A (14, 446)A A (57,006)A A (14,446) A A A Three Months EndedSeptemberA 30,A A Nine Months
EndedSeptemberA 30,A Processing costsA 2024A A 2023A A 2024A A 2023A Salaries and benefitsA A (4, 170)A

A (1,781)A A (10,201)A A (1,781) FuelsA A (403)A A (1,775)A A (1,317)A A (1,775) ConsumablesA A (958)A

A (7, 568)A A (2, 732)A A (7,568) Equipment rentalA A (565)A A, 315)A A (1,260)A A (2, 315) Taxes and feesA A -
AA A(294)A A(6)A A (294) UtilitiesA A(304)A A(105)A A(1 225)A A (105) Plant ServicesA A(1 380)A A-AA

A (4,864)A A -A Equlpment ServicesA A-AA A-AA A (638)A A-A InsuranceA A(522)A A-AA AQ, 282)A A-A
Mobile crusher (1)A A (1,984)A A-AA A (1,984)A A -A OtherA A (1,601)A A (915)A A (4,200)A A (915) AA

A (11,887)A A (14,753)A A (29,709)A A (14,753) A A A Three Months EndedSeptemberA 30,A A Nine Months
EndedSeptemberA 30,A Distribution costsA 2024A A 2023A A 2024A A 2023A FreightA A (2,843)A A (8,814)A

A (8,094)A A (8,814) InsuranceA A (22)A A-AA A (57)A A-A WarehouseA A (240)A A-AA A (634)A A-A Port
OperationsA A (892)A A (1,090)A A (2,400)A A (1,090) ExpeditionA A (198)A A-A A A (658)A A -A Freight
MaritimeA A (56)A A-AA A (3,292)A A -A DemurrageA A (62)A A-AA A (436)A A-A OtherA A (90)A A-AA
A(90)A A-A AA A (4,403)A A (9,904)A A (15,661)A A (9,904) A -36- A A A Sigma Lithium CorporationNotes to the
Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and
2023(Expressed in thousands of Canadian dollars, unless otherwise stated)A A A A Three Months

EndedSeptemberA 30,A A Nine Months EndedSeptemberA 30,A RoyaltiesA 2024A A 2023A A 2024A A 2023A
RoyaltiesA A (881)A A (3,726)A A (4,202)A A (3,726) A A A Three Months EndedSeptemberA 30,A A Nine Months
EndedSeptemberA 30,A Depletion/depreciationA 2024A A 2023A A 2024A A 2023A DepletionA A (1,742)A

A (1,737)A A (5,148)A A (1,737) DepreciationA A (2,141)A A (2,530)A A (7,441)A A (2,530) AA A (3,883)A

A (4,267)A A (12,589)A A (4,267)AA AAAA AAAA AAAA AAA Total cost of goods soldA A (39,733)A

A (47, O96)A A(119,167)A A (47,096) A (1)A Mobile Crusher: Non-recurring cost that concludesin two stages,
NovemberA 2024 and ]anuaryA 2025, aimed at maintaining production levels during the maintenance periods of
thecompany's primary crusher.A (*) Applicable Royalties:A i.) 2.0% &€~ CompensaA§A£foFinanceira pela ExploraA§Afo
de Recursos Mineraisa€™ (CFEM), a royalty on mineral production levied by the Braziliangovernment, payable on the
price of minerals extracted from the Lithium Properties.A ii.) A royalty (currently held by LRC LP I,an unrelated party)
of 1% of Revenues from sales of minerals extracted from the Lithium Properties. Ac)AAAAAAA AAA A A Generaland
administrative expensesA A A Three Months EndedSeptemberA 30,A A Nine Months EndedSeptemberA 30,A A A
2024A A 2023A A 2024A A 2023A Salaries and benefits (CEO and CFO)A A (405)A A (252)A A (1,199)A A(GOS) )
Salaries and benefits (Staff)A A (1,388)A A (4,986)A A (4,053)A A (12,752) LegalA A (1,453)A A (2,254)A A (3,186)A
A (4,416) TravelA A (791)A A (1,137)A A (2,120)A A (1,975) Accounting servicesA A (42)A A (328)A A (606)A

A (983) Audit servicesA A (402)A A (434)A A (988)A A (1,618) Insurance (D&O)A A (736)A A (546)A A (2,329)A

A (3,574) Business development and investor relationsA A (443)A A (974)A A (1,006)A A (2,511) Public company
costsA A (228)A A (786)A A (1,393)A A (2,506) Taxes and feesA A (32)A A (354)A A (51)A A (1,776) SeveranceA

A (428)A A-AA A (428)A A -A DepreciationA A (29)A A (47)A A (92)A A (121) OtherA A (786)A A (4,483)A

A (1,891)A A (10,223) AA A (7,163)A A (16,581)A A (19,342)A A(43 060)

A26, AAAAAAAAAAAA Otheroperating income (expenses), netA A A Three Months EndedSeptemberA 30,A A
Nine Months EndedSeptemberA 30,A AA 2024A A 2023A A 2024A A 2023A ESG (a€ernv1ronmental Social
Governancea€) expensesA AAAA AAAA AAAA AAA Salaries and benefits (ESG)A A (393)A A-A A A (1,333)A
A -A Accrual for contlngenmesA A @A A-AA A (2,856)A A -A Taxes and feesA A -AA A (441)A A (1,349)A

A (604) Social programsA A (212)A A (1,371)A A (533)A A (4,087) Instituto LAtio VerdeA A (191)A A-A A A (978)A
A -A OthersA A424A A A (67)A A (221)A A(98) AA A (416)A A (1,879)A A (7,270)A A (4,789) A -37-A A A Sigma
Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-month Period
Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise
stated)AA27.AAAA AAAAAAA A Financialincome (expenses), netA A A Three Months EndedSeptemberA 30,A A
Nine Months EndedSeptemberA 30,A A A 2024A A 2023A A 2024A A 2023A Financial incomeA A 496A A A 261A A
A3,680AA A3,652A AA AAAA AAAA AAAA AAA Financial expensesA AAAA AAAA AAAA AAA
Interest on Loans and export prepaymentA A (7,817)A A (4,700)A A (21,466)A A (10,576) Interest and late payment
penalties on taxesA A (50)A A (308)A A (224)A A (308) Fair value of leasesA A (73)A A (135)A A (261)A A (329)
Taxes on foreign currency transactionsA A (2)A A-AA A (131)A A-A Fair value asset retirement obligationA

A (51)A A-AA A(163)A A-A Foreing exchange feesA A (2,640)A A (93)A A (3,239)A A (644) Other expensesA

A (1,140)A A (392)A A (589)A A (2,058) AA A (11,773)A A (5,628)A A (26,073)A A (13,915)AA AAAA AAAA
AAAA AAA Foreign exchange variation on net assetsA A (278)A A (5,297)A A (24,173)A A 3,884A AA AAAA
AAAA AAAA AAA AA A(11,555)A A (10,664)A A (46,557)A A (6,379) A Accounting PolicyA Revenue is
represented by gains on changes inthe value of financial assets and liabilities measured at fair value through profit or
loss, as well as interest income obtained throughthe effective interest method.A Interest income is recognized in profit
or lossusing the effective interest method.A Financial expenses basically include interestexpenses on loans and changes
in the value of financial assets and liabilities measured at fair value through profit or loss. Borrowingcosts that are
directly attributable to the acquisition, construction or production of a qualifying asset are capitalized along withthe
investment.A 288 AAAAAAAAA A A A Stock-basedcompensationA (a)AAAAAAA A A A A A Restrictedshare units
(RSU)A The Companya€™s Board of Directors has adoptedan Equity Incentive Plan. The Equity Incentive Plan received
majority shareholder approval in accordance with the policies of the TSXVat the annual and special meetings of the
Companya€™s shareholders held on JuneA 28, 2019, and was last amended, by a majorityof votes in a shareholdersa€™
meeting held on SeptemberA 30, 2023. The Equity Incentive Plan is available to (i)A the directorsof the Company,

(ii)A the officers and employees of the Company and its subsidiaries and (iii)A designated service providerswho spend a
significant amount of time and attention on the affairs and business of the Company or a subsidiary thereof (each, a
d€ceParticipanta€),all as selected by the Companya€™s Board of Directors or a committee appointed by the
Companya€™s Board of Directors to administerthe Equity Incentive Plan (the 4€cePlan Administratorsa€).A Under the
approved Equity Incentive Plan a totalof 18,120,878 RSUs could be granted and converted into shares, out of which
15,589,713 RSUs have already been granted or issued. A totalof 2,531,165 RSUs remain available for new grants. The
exercise of RSUs is typically either milestones driven (e.g. commissioning ofthe Greentech plant or achievement of
financial targets) or has calendar weighted vesting schedules.A A A Number of RSUsA Balance, JanuaryA 1st, 2023A
A 6,092,666A Exercised (1)A A A (5,339,429) Forfeited (2)A A A (1,384,003) Granted (3)A (4)A (5)A (6)A



A 2,891,288A Previous written share understanding formally granted (7)A A (896,862) Balance, DecemberA 31, 2023A
A 1,363,660A Exercised (8)A A (809,991) Forfeited (9)A A (199,000) Granted (10)A A 1,330,000A Previous written
share understanding formally granted (11)A A (1,027,000) Balance, SeptemberA 30, 2024A A 657,669A A -38- A

A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-
month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise
stated)A A Previous Written Share Understanding formallygrantedA (1)A Out of the total number of RSUs exercisedin
2023, 2,500,000 RSUs are related to a package granted on SeptemberA 8, 2021, to the CEO upon the achievement of a
certain marketcapitalization targets. An additional 525,000 RSUs were exercised on DecemberA 29th, 2023, by the CEO
and Co-Chair related to theachievement of net zero carbon targets (a€oeNet Zero Plana€). This package was granted on
SeptemberA 8th, 2021, andthe achievement of net zero carbon target was confirmed by the Board meeting held
AugustA 29th, 2023.A (2)A The amount includes 500,000 RSUs grantedto a former director and related to the
conclusion of the Net Zero Plan, given that such director left the Company before the successfulexecution of the plan.
An additional 600,000 RSUs, originally granted to a former officer on JulyA 20, 2022, were forfeited as heresigned as of
SeptemberA 29th, 2023 before achieving the respective vesting.A (3)A On JuneA 29, 2023, the CompensationCommittee
(renamed as PeopleA & Governance Committee), delegated by the Board approved the grant of an additional package
0f384,925 RSUs to former directors of the Company related to their 2022/2023-year mandate, being (i)A 159,925 RSUs
subject to time-basedvesting, immediately vested; (i)A 60,000 RSUs subject to the achievement of a market
capitalization of US$4 billion by the Company,immediately vested; (iii)A 130,000 vested as a cessation of directorship
compensation; (iv)A and 35,000 subject to time-basedvesting, to vest in June, 2024. In relation to such grant, 122,500
RSUs were exercised in 2023.A (4)A On SeptemberA 11, 2023, the Boardapproved the grant of 146,500 RSUs to the
new independent directors of the Company for their 2023/2024-year mandate, as recommended bythe Compensation
Committee (renamed as PeopleA & Governance Committee). The 146,500 RSUs are broken down as follows: 60,000
RSUsfor Directorship, 26,500 RSUs for Committee Chairmanship or Membership and 60,000 RSUs subject to certain
performance metrics that havenot been achieved on SeptemberA 30, 2024.A (5)A Out of the total amount of RSUs
grantedin 2023, 1,023,000 have been accounted as granted due to the existence of a written shared understanding
between the awardee and theCompany in relation to the packages to be submitted for formal approval by the Board and
Compensation Committee (renamed as PeopleA &Governance Committee). For these packages, the Company valued the
RSUs based on fair value as of SeptemberA 30, 2024. Once a grantdate under IFRS has been established, the Company
will revise the earlier estimate to reflect the approved grant date fair value.A (6)A For the year ended

DecemberA 31,2023, the weighted average grant date fair value of RSUs amounted to $22.25.A (7)A Out of the total
amount of RSUs grantedin 2023, 896,862 were previously accounted as granted in 2022 due to the existence of a
written shared understanding between the awardeeand the Company in relation to the packages.A (8)A 430,925 RSUs,
out of the total amountof RSUs exercised in the nine-month period ended SeptemberA 30,2024, are related to packages
granted to former directors relatedto their 2022 / 2023 year mandate, and 136,500 RSUS exercised are related to
packages granted to former and current directors relatedto their 2023/2024 year mandate.A (9)A The amount includes
75,000 RSUs grantedto former and current directors, related to the conclusion of a &€ceChange in Controla€ (as
defined in the Equity Incentive Plan)during their 2023 / 2024 year mandate, which did not happen. The remaining
amount relates to packages granted to employees that haveleft the Company before the packages vested.A -39- A

A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated FinancialStatementsNine-
month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian dollars, unless otherwise
stated)A A (10)A On JulyA 8, 2024, the Board of Directors granted 30,000RSUs to a current director, related to their
2023 / 2024 year mandate. The remaining amount relates to new retention packages grantedto employees and
consultants of the Company.A (11) Out of the total amount of RSUs grantedin 2024, 1,027,000 were previously
accounted in 2023 as granted due to the existence of a written shared understanding between the awardeeand the
Company entered intoan investor relations agreement with a service provider, in which a total of 100,000 stock options
were granted. The Board approved onAQrﬂA 22, 2024, the grant of stock options at a price of $20.58, equivalent to the
fair value per share on AprilA 11, 2022.A The following table reflects the stock options issued and outstandingas of
SeptemberA 30, 2024:A ExerciseExpirydateA A Weighted average remainingexercisable life (years)A A Number of
optionsA A Grant date(exercisable) fair valueA A AprilA 25, 2025A A A 0.6A A A 100,000A A $20.58A A The total
stock-based compensation in shareholdersd€™ equity in the period is shown below (non-cash item)A A A Three Months
EndedSeptemberA 30,A A Nine Months EndedSeptemberA 30,A A A 2024A A 2023A A 2024A A 2023A Stock-based
compensation expenseA A 1,868A A A (2,392)A A 6,996A A A 46,626A Property, plant and equipmentA A 1,289A A
A113A A A1,848A A A 963A Deferred exploration and evaluation expenditureA A 186A A A573A A A 1,356A A

A 9,487A OthersA A238AA A-AA A238AA A-A AA A3,581AA A(1,706)A A 10,438A A A57,076A

A Accounting PolicyA Under the Company's equity incentive plan (the a&€ceEquity Incentive Plana€), selected
participants are granted stock options (A€ceOptionsa€) and/or restricted shareunits (4€0eRSUs4a€),A Each RSU
represents the right to receive onecommon share upon completion of any applicable restricted period (vesting), RSUs
are measured at fair value on the grant date, Such equity-settledshare-based payment transactions are not remeasured
after the grant datea€™s fair value has been determined, The RSU compensationexpense is recognized on a straight-
line basis over the vesting period using a graded amortization schedule, with a corresponding chargeto Share-based
payment reserve capitalized as part of the cost of property, plant and equipment or Deferred exploration and
evaluationexpenditure for those who are working directly on the project,A Compensation expense for RSUs
incorporates anestimate for expected forfeiture rates based on historical forfeitures,A The fair value of share-based
payments relatedto options is measured at grant date and recognized over the period during which the options vest, at
each financial position reportingdate, the amount recognized as an expense is adjusted to reflect the actual number of
shares issuable in respect of options that areexpected to vest,A Share-based payments that are subject to market-
basedconditions consider the market-based condition in the valuation on the grant date using a Monte Carlo simulation
model, Compensationexpense is not adjusted if the market condition is not met, so long as the requisite service is
provided, Compensation expense is recognizedover the vesting period which is based on the estimated date when the
market-based condition will be achieved,A -40- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed
Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in
thousands of Canadian dollars, unless otherwise stated)A A For share-based payments that are subject toperformance-
based conditions, vesting of the awards depends on meeting certain performance-based milestones, At each reporting
date,the Company considers whether achievement of a milestone is probable and, if so, records compensation expense



based on the portion ofthe service period elapsed to date with respect to that milestone, with a cumulative catch-up, net
of estimated forfeitures, The Companywill recognize remaining compensation expense with respect to a milestone, if
any, over the remaining estimated service period,A In situations where equity instruments are issuedto non-employees
and some or all of the goods or services received by the entity as consideration are identified but cannot be
reliablymeasured, they are measured at the fair value of the share-based payment, Otherwise, share-based payments
are measured at the fair valueof the goods and services received. A 29.CommitmentsA a)Purchase contractsA On
SeptemberA 30, 2024, the Company was aparty to operating purchase contracts, measured at nominal value in
accordance with the contracts:A Nature of suppherA lyearAA 2-3 yearsA Aa-5 yearsA A TotalA Carbon creditsA
A1,017AA A2,034AA A847A A A 3,898A Energy acqu1s1t1onA A17AA A35AA A31AA A83A

A b)A AAAAAAAAAAA SocialprojectsA On SeptemberA 30, 2024, the amounts incurred with the followingsocial
projects:A A A 9/30/2024A A 12/31/2023A Microcredit For Female EntrepreneursA A 71A A A 260A Zero Drought
for Small Holder FarmersA A 225A A A 251A Water For AlIA A 638A A A 770A Zero Hunger ActionA A 82A A

A 69A Instituto LAtio VerdeA A515A A A-A OthersA A-AA A81A AA A1,531AA A1,431A

A A-A A A A A A MicrocreditProgram: The Company has established the programa€™s incentive, which is basically a
donation, targeted for female entrepreneursin the Jequitinhonha Valley region, through this program, the Company
encourages sustainable development by providing R$2,000 donationper qualifying individuals and providing mentorship
programs.A A-A A A A A A ZeroDrought for Small Holder Farmers Program: The Company announced during its
participation at COP-27 in Egypt its &€meZero Droughtfor Smallholder Farmersa€ program, a climate mitigation
initiative of building 2,000 rainwater capture basins for smallholder familyfarmers in the municipalities of Itinga and
AraA§uaA in the Jequitinhonha Valley, The Company is delivering the structuresto the municipalities as a donation,
which are currently being built via third-party contractors under the supervision of Sigma Lithiuma€ ™ sESG teams.
There was no amount charged as expense for the nine-month period ended SeptemberA 30, 2024 ($909 for the year
ended DecemberA 31,2023), remaining $225 outstanding in current liabilities as of SeptemberA 30, 2024, this program
advances the goal of UN SDG #10(Reduced Inequalities), UN SDG #15 (Life on Land) and UN SDG #13 (Climate
Action).A -41-A A A Sigma Lithium CorporationNotes to the Unaudited Condensed Interim Consolidated
FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in thousands of Canadian
dollars, unless otherwise stated)A A A-A A A A A A WaterFor All Program: Additionally, the Company is committed to
donate water tanks as a further climate mitigation initiative, aimed toincrease water security for communities in the
Jequitinhonha Valley, The Company is also committed to maintain water supply of the tanksby providing water trucks
year-round, enhancing water security for the communities. The amount charged as expense in for the nine-monthperiod
ended SeptemberA 30 2024 is $56 (for the year ended DecemberA 31, 2023 $842), remaining $638 outstanding in
current liabilitiesas of SeptemberA 30, 2024, This program, which is now in progress, advances the goals of UN SDG #6
(Clean Water and Sanitation) andUN SDG #13 (Climate Action).A A-A A A A A A ZeroHunger Action: The Company
donated 1,800 food baskets until SeptemberA 30, 2024. The amount charged as expense in for the nine-monthperiod
ended SeptemberA 30 2024 is $38, remaining $82 outstanding in current liabilities as of SeptemberA 30,

2024.A A-A A A A A A A Beinga Child Program: During the third quarter of 2024, the Company committed to a series of
initiatives to help promote sustainable developmentin the communities of PoA§o Dantas, Ponte do PiauA and Taquaral
Seco, Additionally, the Company refurbished an outdoor sportscourt, which will help promote sports in the community,
Finally, the Company is also implementing after-school programs in these

facilities.A 30.AAAAAAAAAAA A Legalclaim contingencyA The Company is a party to arbitration

filedA onNovemberA 4, 2022.A The Companya€™s management, advised by its legal counsel assessed, as of
SeptemberA 30, 2024, thelikelihood of loss as partially remote and partially probable. The probable loss connected to
this arbitration amounts to $370 as ofSeptemberA 30, 2024.A The Company is a party to a labor dispute filedin
Ontariod€™ s Superior Court of Justice on MarchA 18, 2024. The Companya€™s management, advised by its legal
counsel, assessedthe likelihood of loss as probable, amounting to $2.136 million, as of SeptemberA 30,

2024.A Additionally, the Company is a party to otherproceedings classified by legal advisors as possible loss, therefore
representing present obligations whose cash outflow is not probable.Thus, no provision has been made for any liabilities
in these consolidated financial statements.A NatureA 9/30/2024A A 12/31/2023A RegulatoryA A 193A A A-A Civil
(1)A A3,046AA A-A LaborA A504A A A497A AA A3,743A A A 497A A (1)A Sigma Brazil is a party toan
arbitration filed on JuneA 26, 2024, amounting to $7,947.37, out of which $4,903.47A is recognized in the Company's
statement,as per note 14 (suppliersa€™ costs). The Companya€™s management, advised by its legal counsel, assessed
the likelihood of lossA asA possible.A On MarchA 18, 2024, the Company receivedan Initiation Letter of Arbitration by
LG Group subsidiary, LG Energy Solution,A Ltd. (4€eLG-ESa€ce) from the InternationalCentre for Dispute Resolution of
the American Arbitration Association. LG-ES is alleging that Sigma Lithium is in breach of certain provisionsin
connection with the Term-Sheet dated OctoberA 5, 2021, relating to offtake arrangements for the purchase of lithium
concentratefrom the Company. The Term-Sheet was subject to, amongst other things, completion of the negotiation of
definitive written agreementsbetween the parties. The Company believes the claims are without merit. The legal
counsel of the Company has formally attributed theprobability of LG prevailing in this arbitration as

remote.A Accounting PolicyA A provision is recognized when the Company hasa present legal or constructive obligation
as a result of a past event, it is probable that an outflow of economic benefits will be requiredto settle the obligation,
and the amount of the obligation can be reliably estimated,A If the effect is material, provisions aredetermined by
discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time
valueof money and, where appropriate, the risks specific to the liability. A provision for onerous contracts is recognized
when the expectedbenefits to be derived by the Company from a contract are lower than the unavoidable cost of
meeting its obligations under the contract.A -42- A A A Sigma Lithium CorporationNotes to the Unaudited Condensed
Interim Consolidated FinancialStatementsNine-month Period Ended SeptemberA 30, 2024, and 2023(Expressed in
thousands of Canadian dollars, unless otherwise stated)AA31.AAAAAAAAAA A A Additionalinformation of the
cash flow statementA Seems all non-cash effects are presented below:A Nine Months Ended SeptemberA 30,A

2024A A 2023A Addition to property, plant, and equipment in exchange for:A AAAA AAA LeaseA A-A A

A 3,190A Capitalized interestA A-A A A 3,799A SuppliersA A 926A A A 4,828A Stock-based compensationA

A 1,849A A A 963A Related partiesA A223AA A-A AA A2,998A A A 12,780A Addition to exploration and
evaluation assets in exchange for:A AAAA AAA Stock-based compensationA A 1,356AA A573A AA AAAA

A A A Non-cash effectsA A 4,354A A A 13,353A A32 AAAAAAAAAAA A SubsequentEventsA Government
grantsA On OctoberA 4th, the Superintendence of SUDENEapproved Sigma Lithium for the tax benefit of a 75%
reduction in CIT (a federal tax), also known as Profit from Exploration, and issuedthe Constitutive Report. This tax



benefit will allow the company to reduce its current CIT expenses by approximately 75%, starting in2024, for the next
ten years. The tax incentive received by Sigma can be granted to new ventures located in the SUDENE, SUDAM
areas,EspArito Santo, and cities in northern Minas Gerais (such as AraA§uaA and Itinga) and applies to projects for
implementation,modernization, expansion, or diversification of these companies. The amount saved cannot be
distributed to the partners and will be addedto a reserve account for tax incentives within the equity accounts. We
estimate that the benefit to be recognized by Sigma in 2024 is,to date, approximately BRL 14,0 millionA Loans and
financing 4€“ BNDESA On OctoberA 10, 2024, Sigma Lithium signedthe final agreement securing a BRL486.8 million
development loan from the National Brazilian Bank for Economic and Social Development(a€eBNDESa€) to fund the
construction of a second Greentech carbon neutral industrial plant for lithium concentrate at Valedo Jequitinhonha in
Brazil. The Company is required to provide a letter of credit (4€cebank guaranteea€) issued by a BNDES
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