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3 Strongly growing global EV adaption drives lithium demand surge
honoured by booming lithium markets

Overview of listed LITHIUM focused companies (by market capitalization)
Trading symbol Share price Change 12 months Market capitalization

December 31, 2021 Year-end Year-end in % prices

2021 2020 H L

uss$ uUss$ uss US$  US$ billion US$ billion
Albemarle Corp. NYSE ALB 233.77 147.52 58 29148 133.82 27.4 27.4
SQM NYSE SQM 50.43 49.09 3 71.50 40.53 14.4 14.4
FMC NYSE FMC 109.89 114.93 -4 123.66 87.27 13.9 13.9

Euro Euro Euro Euro Euro billion US$ billion
ERAMET Euronext ERA:FP 71.95 42.92 68 86.60 41.06 1.9 2.1

CNY CNY CNY CNY  CNY billion US$ billion
Tiangi Lithium Shenzen 002466 107.00 39.27 172 143.17 32.99 158.1 25.3

A$ A$ A$ A$  A$million US$ million

Allkem 1) ASX ALK 10.81 4.51 140 11.44 3.95 7,210.0 5,263.3
Pilbara Minerals 2) ASX PLS 3.20 0.87 270 3.30 0.86 9,610.0 7,015.3
Liontown Resources ASX LTR 1.66 0.40 320 2.00 0.33 3,610.0 2,635.3
AVZ Minerals ASX AVZ 0.78 0.17 356 0.80 0.14 2,630.0 1,919.9
loNeer ASX INR 0.80 0.28 191 0.86 0.27 1,590.0 1,160.7
Piedmont Lithium ASX PLL 0.74 0.37 99 1.14 0.36 1,140.0 832.2
Core Lithium ASX CXO 0.59 0.15 307 0.68 0.10 961.9 702.2
Sayona Mining 3) ASX SYA 0.13 0.01 1344 0.20 0.01 916.7 669.2
Neometals ASX NMT 1.43 0.28 409 1.47 0.28 660.8 482.4
Argosy Minerals ASX AGY 0.32 0.08 300 0.37 0.07 399.0 291.2
Prospect Resources ASX PSC 0.80 0.17 368 0.97 0.14 334.2 244.0
Lithium Power International ASX LPI 0.46 0.22 110 0.56 0.18 158.7 115.8
European Lithium ASX EUR 0.13 0.05 189 0.19 0.05 143.9 105.0
Lithium Australia ASX LIT 0.12 0.07 74 0.21 0.06 118.3 86.3
1) merger of Orocobre with Galaxy Resources implemented on August 25, 2021; name change from Orocobre. effective November 30, 2021
2) completed acquisition of Altura Lithium on January 20, 2021; in consideration of an upfront cash payment of US$ 155 million (A$ 201 million)
3) superior Court of Quebec approved acquisition of North American Lithium to create world-scale Abitibi lithium hub
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Overview of listed LITHIUM focused companies (by market capitalization) - continuation

December 31, 2021

Lithium Americas
Standard Lithium

Sigma Lithium

Neo Lithium

American Lithium
Millennial Lithium

Frontier Lithium

Cypress Development
Critical Elements Lithium
E3 Metals

Wealth Minerals

Lithium South Development
Pure Energy Minerals
Macarthur Minerals

Avalon Advanced Materials
Argentina Lithium and Energy
Power Metals

Ultra Resources

Aberdeen International
Dajin Lithium

Portofino Resources

Bacanora Lithium
European Metals Holdings
Savannah Resources
Kodal Minerals

1) also gold assets in Australia

Trading symbol

TSX
TSXV
TSXV
TSX
TSXV
TSX
TSXV
TSXV
TSXV
TSXV
TSXV
TSXV
TSX
TSXV
TSX

* TSX
TSXV

1) TSXV
TSX
TSXV
TSXV

2) AIM
AIM
AIM

3) AIM

SLI
SGML
NLC
LI

ML
FL
CYP
CRE
ETMC
WML
LIS
PE
MMS
AVL
LIT
PWM
ULT
AAB
DJI
POR

BCN
EMH
SAV
KOD

2) NewView Capital of China holds a 19.89% equity interest
3) lithum project in Mali and in addition gold activity in Cote d'lvoire

Share price
Year-end Year-end
2021 2020
C$ C$
36.82 15.98
12.27 2.85
13.00 2.99
6.32 1.99
4.26 1.22
4.57 2.57
2.03 0.37
2.22 0.88
1.39 0.69
2.30 0.88
0.37 0.09
0.81 0.46
1.64 0.71
0.31 0.44
0.11 0.11
0.45 0.09
0.22 0.39
0.21 0.09
0.14 0.15
0.76 0.60
0.12 0.10
GBX GBX
68.25 63.00
68.50 64.00
4.35 4.40
0.31 0.10

Change
in %

~

210

12 months
prices
H L

Cs$ C$ C$ million
53.09 14.46 4,426.2
15.92 2.69 1,975.9
14.00 2.98 1,140.7
6.45 1.85 893.7
6.25 1.20 808.5
5.25 2.45 447.2
2.23 0.35 401.2
2.61 0.83 293.9
1.98 0.69 284.1
5.37 0.84 132.8
0.70 0.09 92.7
1.18 0.38 74.6
2.63 0.68 53.9
0.70 0.28 44.2
0.36 0.09 42.4
0.96 0.08 32.7
0.43 0.17 25.5
0.28 0.08 22.6
0.48 0.12 18.5
2.00 0.50 12.5
0.23 0.08 11.9
GBX GBX £ million
70.00 39.00 261.2
110.00 52.00 119.9
5.97 3.10 73.7
0.50 0.08 50.4

* featured as a Special Situation and included in SMRE shortlist of investment recommendations

Market capitalization

US$ million
3,452.4
1,541.2

889.7
697.1
630.6
348.8
312.9
229.2
221.6
103.6
72.3
58.2
42.0
34.5
33.1
25.5
19.9
17.6
14.4
9.7
9.3

US$ million
352.6

161.9

99.5

68.0
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GLOBAL EV ADOPTION TO DRIVE A LITHIUM DEMAND SURGE

Delivery of new supply is critical to meet coming demand

EV demand is forecast to rise to ~30% CAGR' in coming Forecasted lithium market balance (tonnes LcE)
decade
8 1 Possible
EV global sales of ~5M units October YTD up by 130%, with Probable
Europe and China leading growth 100% and 180% yoy 7 1 .
respectively. Forecast for CY 2021 of ~6.5M units. Il Highly I?robable :
5 © 1M Brownfield expansion
Underpinned by a global transition to carbon neutrality 10 . Care and Maintenance
e -
Carbon emission targets and penalties % Secondary
2 41 Operating
Government regulations and subsidies w
O 3 A
Increasing range of EV models by OEM’s g ] |
2 |
Significant build-out of capacity throughout the lithium-ion "L
supply chain 1
Pipeline global lithium-ion battery cell production capacity for 0
2030 rises to ~4,800 GWh, a 50% October YTD increase wor0n o NS QORLaoRGMINO0N0
1 ’ OOOOONO o~ NNmO MMMMMN G
RRRRRENRRRRRRRRENRRRISRIST
OROCOBRE
1 Source: Benchmark Minerals: lithium forecast Q3 2021

PRICING MOMENTUM AND STABILITY

Underlying fundamentals to support strong demand and pricing into the future

Weighted average prices of lithium carbonate and lithium hydroxide up YTD by ~200% at the end of October
Market researchers are forecasting sustained elevated product pricing

Customers showing a strong preference to enter inte long term supply agreements ahead of lcoming deficit in the LCE market

Spodumene price forecast (US$/Mt) CIF

Lithium chemicals BG price forecast (US$/Mt) CIF

0
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== Battery grade carbonate Battery grade hydroxide

Source: Roskill Lithium 18th Edition Update 1 — October 2021 (contract pricing)

35,000 1,400
30,000 / 1,200
25,000 E— 1,000 /\—/_/
s 20,000 5 800
= 15,000 3 Bo0
10,000 400
5,000 200

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

== Spodumene concenfrate

OROCOBRE

Strategic Metals & Rare Earths Letter 3

Yearend 2021




Overview of listed COBALT focused companies (by market capitalization)
Trading symbol Share price Change 12 months Market capitalization
December 31, 2021 Year-end Year-end in % prices
2021 2020 H L
CNY CNY CNY CNY  CNY billion US$ billion

Zhejiang Huayou Cobalt Shanghai 603799 110.31 79.30 39 151.00 61.00 134.7 21.6

C$ Cs C$ C$ C$ million US$ million
Electra Battery Metals 1) TSXV ELBM 0.32 0.37 -15 0.46 0.26 175.6 137.0
Nickel 28 * 2) TSXV NKL 0.97 0.48 104 1.14 0.46 87.8 68.5
Fortune Minerals TSXV FT 0.15 0.08 93 0.27 0.07 53.2 415
Cruz Battery Metals 3) CNX CRUZ 0.27 0.05 440 0.34 0.05 28.8 22.5
Canada Silver Cobalt Works TSXV CCW 0.65 0.58 12 0.77 0.16 26.9 21.0
Quantum Battery Metals 4) CNX QBAT 0.89 0.55 62 5.85 0.10 16.1 12.6
Sienna Resources 5) TSXV SIE 0.12 0.06 109 0.17 0.05 14.2 11.1
Enere\5 Metals 6) TSXV COBC 0.05 0.07 -36 0.10 0.04 10.0 7.8
Fjordland Exploration 7) TSXV FEX 0.12 0.11 5 0.27 0.07 8.7 6.7
Fuse Cobalt TSXV FUSE 0.07 0.04 75 0.33 0.04 7.7 6.0
Global Energy Metals TSXV GEMC 0.26 0.30 -13 0.35 0.16 7.1 5.5
Bolt Metals 8) CNX BOLT 0.20 0.29 -33 0.70 0.16 2.9 2.3
Power Group Projects TSXV PGP 0.04 0.07 -50 0.16 0.03 1.7 1.3

A$ A$ A$ A$  A$million US$ million
Jenvwis Mining ASX JRV 0.59 0.39 51 0.63  355.00 880.3 642.6
A-Cap Energy 9) ASX ACB 0.15 0.03 383 0.19 0.03 160.9 117.4
Cobalt Blue Holdings ASX COB 0.50 0.18 175 0.52 0.17 143.2 104.5
Ardea Resources ASX ARL 0.46 0.41 14 0.63 0.40 66.6 48.6
* featured as a Special Situation and included in 2021 Shortlist of SMRE investment recommendations
1) name change from First Cobalt effective November 8, 2021
2) name change from Conic Metals, effective January 12,2021
3) name change from Cruz Cobalt, effective August 3,2021
4) name change from Quantum Cobalt, effective March 23,2021
5) cobalt-nickel-copper projectin Sweden
6) name change from Cobalt Blockchain, effective November 10, 2021
7) Nickel-copper-PGE projectin Manitoba, USA and Nickel-copper-cobalt projectin Newfoundland and Labrador, Canada
8) nickel-cobalt project
9) besides farm-in and Joint Venture Agreeent with Blackham Resources to acquire a 75% interest in cobalt and nickel associated metals of the

Wilconi Project in Western Australia; also major uranium projectin Botswana
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Change

in %

89
188

297
126

-15
39
262
290
44
191
24
36
-11
82

256

897.7
504.0
487.5
299.5

49.1

483.0
461.7
323.2
148.2
94.0
67.5
64.7
36.5
25.6
23.8
10.3
6.1

12 months
prices
H L
AS$ AS$ A$ million
1.86 0.93
0.76 0.15
2.23 1.13
1.10 0.16
0.70 0.18
C$ C$ C$ million
27.40 6.36
7.50 1.71
5.30 0.65
2.54 0.43
1.19 0.40
0.92 0.26
1.05 0.37
0.28 0.06
0.62 0.12
0.28 0.05
0.28 0.07
0.38 0.05
US$ US$ USS$ million
11.45 2.11

Overview of listed GRAPHITE focused companies (by market capitalization)
Trading symbol Share price
December 31, 2021 Year-end Year-end
2021 2020
A$ AS$
Syrah Resources ASX SYR 1.81 0.96
Magnis Energy Technologies ASX MNS 0.58 0.20
Talga Resources ASX TLG 1.63 1.62
Ecograf ASX EGR 0.68 0.17
Greenwing Resources 1) ASX GW1 0.43 0.19
C$ C$
Nouveau Monde Graphite TSXV NOU 8.79 10.30
Zentek 2) TSXV ZEN 4,98 3.58
NextSource Materials TSXV NEXT 3.26 0.90
Graphite One TSX GPH 1.91 0.49
Mason Graphite TSXV LLG 0.69 0.48
Northern Graphite TSXV NGC 0.83 0.29
SRG Mining TSXV  SRG 0.72 0.58
Focus Graphite TSXV FMS 0.08 0.06
Ceylon Graphite TSXV CYL 0.20 0.22
Lomiko Metals TSXV LMR 0.10 0.06
Canada Carbon TSXV CCB 0.08 0.18
Eagle Graphite TSXV EGA 0.16 0.05
uss Uss
Westwater Resources NASDAQ WWR 2.15 4.93
1) formerly Bass Metals ; name change, effective July 29, 2021, also lithium assets
2) name change from Zen Graphene Solutions, effective November 1, 2021

75.8

Market capitalization

US$ million
655.3

367.9

355.9

218.6

35.8

US$ million
376.7
360.1
252.1
115.6

73.3
52.7
50.5
28.5
20.0
18.6

8.0

4.7

US$ million
75.8
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Overview of listed VANADIUM focused companies (by market capitalization)

December 31, 2021

Bushwveld Minerals

TNG

Australian Vanadium
Technolpgy Metals Australia
Vanadium Resources

Aura Energy

Silver Elephant Mining
Blue Sky Uranium *
Phenom Resources
Voyager Metals
Vanadian Energy

5) uranium-vanadium project

Trading symbol

AIM

1) ASX
ASX
ASX
ASX

2) AIM

4) TSX
5) TSXV
3) TSXV
6) TSXV

TSXV

1) vanadium-titanium-iron project

2) also uranium projectin Mauretania
4) plan of arrangement to spin out vanadium and nickel assets from core silver business; anticipated to be effected in January 2022
3) name change from First Vanadium , effective July 6, 2021

BMN

NG
AVL
T™T
VR8

AEE

ELEF
BSK
PHNM
VONE
VEC

Share price
Year-end Year-end
2021 2020
GBX GBX
10.10 19.70
A$ A$
0.08 0.09
0.03 0.01
0.29 0.33
0.08 0.03
GBX GBX
13.50 5.20
C$ C$
0.27 0.49
0.20 0.19
0.41 0.47
0.18 0.13
0.05 0.05

6) name change from Vanadium One Iron, effective October 18, 2021

Change
in %

-11
190

150

160

12 months
prices
H L
GBX GBX
24.50 8.50
AS$ AS$
0.15 0.06
0.04 0.01
0.48 0.27
0.10 0.03
GBX GBX
23.00 3.90
Cs$ Cs
0.59 0.17
0.37 0.16
0.85 0.35
0.36 0.11
0.13 0.05

* featured as a Special Situation and included in 2021 Shortlist of investment recommendations

Market capitalization

£ million US$ million
126.0 170.1

AS$ million US$ million

109.7 80.1
98.4 71.8

59.1 43.1

32.2 23.5

£ million US$ million
56.8 76.7

C$ million US$ million

65.1
36.2
31.3
16.2

2.1

50.8
28.2
24.4
12.6

1.6

Overview of listed MAGNESIUM focused companies (by market capitalization)

December 31, 2021

Western Magnesium
West High Yield Resources

Latrobe Magnesium
Korab Resources

Trading symbol

TSXV
1) TSXV

ASX
ASX

1) also gold project in Victoria, Australia

WMG
WHY

LMG
KOR

Share price
Year-end Year-end
2021 2020
C$ C$
0.50 0.11
0.68 0.22
AS$ AS$
0.10 0.02
0.05 0.01

Change
in %

355
216

380
400

12 months
prices

H L
Cs$ Cs$
0.96 0.11
1.22 0.13
A$ AS$
0.18 0.02
0.10 0.01

Market capitalization

million
local

uss

C$ million US$ million

204.5
48.5

159.5
37.8

A$ million US$ million

148.9
19.8

108.7
14.5
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Overview of listed MANGANESE focused companies (by market capitalization)
Trading symbol Share price Change
December 31, 2021 Year-end Year-end in %
2021 2020
Cs$ Cs
Euro Manganese TSXV EMN 0.47 0.48 -2
American Manganese TSXV AMY 0.52 0.41 27
Giyani Metals TSX EMM 0.34 0.38 -11
Manganese X Energy TSXV MN 0.30 0.28 7
A$ AS$
Element 25 ASX E25 1.23 1.51 -19

12 months Market capitalization
prices million
H L local uss
C$ C$ C$ million US$ million
0.85 0.39 175.5 136.9
2.86 0.40 126.8 98.9
0.87 0.28 68.9 53.7
1.04 0.22 36.7 28.6
A$ AS$ A$ million US$ million
2.90 0.97 186.9 136.4

Overview of listed TUNGSTEN focused companies (by market capitalization)

exploration licences in NSW, Australia

Trading symbol Share price Change

December 31, 2021 Year-end Year-end in %
2021 2020
Cs$ Cs$

Almonty Industries TSX All 0.89 0.64 39
A$ AS$

EQ Resources 1) ASX EQR 0.06 0.04 25

12 months
prices
H L
C$ C$ C$ million
1.30 0.64 170.6
AS$ AS$ A$ million
0.08 0.02 82.0

Market capitalization

US$ million
133.0

US$ million
59.9

1) formerly Carbine Tungsten; new name change from Specialty Metals, effective December 2, 2020; also lithium assets in Chile and gold

12 months
prices
H L
Us$ US$ US$ million
26.33 13.85 3.7
18.41 12.06 1.7
A$ A$ A$ million
10.78 6.18 4.3
GBX GBX £
15.99 7.60 88.9

Overview of listed TITANIUM focused companies (by market capitalization)
Trading symbol Share price Change
December 31, 2021 Year-end Year-end in %
2021 2020
uss uss
Tronox NYSE TROX 24.03 14.62 64
Kronos Worldwide NYSE KRO 15.01 14.91 1
A$ AS$
lluka Resources ASX ILU 10.10 6.49 56
GBX GBX
BlueJay Mining 1) AIM JAY 9.22 12.38 -26
1) Dundas ilmenite project in Greenland; also joint venture and earn-in agreement with Rio Tinto to advance Enonkoski nickel project in Finland

Market capitalization

US$ million
3.7
1.7

US$ million
3.1

US$ million
120.0
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Overview of listed REE focused companies (by market capitalization) - traditional countries
Trading symbol Share price Change 12 months Market capitalization
December 31, 2021 Year-end  Year-end in % prices million
2021 2020 H L

UsS: uUss$ uss$ US$ US$ US$ million US$ million
Texas Mineral Resources OTC US TMRC 1.97 1.77 11 4.70 1.30 141.8 141.8
Rare Element Resources 1) OTC US REEMF 1.25 1.08 16 4,13 0.73 132.3 132.3

Cs$ C$ C$ C$ C$million US$million
Ucore Rare Metals TSXV UCU 0.73 1.18 -38 297 071 35.8 27.9
Canada: C$ C$ C$ C$ Cs$million US$million
Search Minerals TSXV SMY 0.22 0.07 238 0.37 0.06 79.5 62.0
Commerce Resources TSXV CCE 0.23 0.33 -31 0.50 0.19 18.7 14.6
Eagle Plains Resources TSXV EPL 0.17 0.15 17 0.19 0.14 17.2 13.4
Appia Rare Earths & Uranium  2) CNSX API 0.14 0.41 -67 1.22 0.34 14.5 11.3
Canada Rare Earth TSXV LL 0.06 0.10 -40 0.22 0.05 12.4 9.6
Medaillon Resources TSXV MDL 0.13 0.29 -54 0.75 0.08 9.1 7.1
Marvel Discovery 3) TSXV MARV 0.08 0.07 15 0.22 0.06 6.6 5.1
Australia: AS$ A$ A$ A$ A$million US$ million
Lynas Rare Earths ASX LYyc 10.17 4.18 143 10.40 3.93 9,260.0 6,759.8
Alkane Resources 4) ASX ALK 0.92 0.97 -5 1.26 0.66 542.0 395.6
Hastings Technology Metals ASX HAS 0.26 0.19 41 0.30 0.15 452.0 330.0
Arafura Resources ASX ARU 0.21 0.13 68 0.30 0.12 317.8 232.0
Northern Minerals ASX NTU 0.06 0.04 53 0.07 0.03 272.2 198.7
Western Europe:
Greenland: AS$ AS$ A$ A$ A$million US$million
Greenland Minerals 5) ASX GGG 0.08 0.28 -71 0.36  0.07 110.2 80.4
Sweden: C$ C$ C$ C$ Cs$million US$million
Leading Edge Materials 6) TSXV LEM 0.50 0.37 34 0.59 0.19 75.0 58.5
1) approximately 49% held by Synchron, an affiliated General Atomivs privately held group of companies
2) also uranium assets; name change from Appia Energy, effective October 15, 2021
3) also uranium assets
4) also gold producer
5) world's largest undeveloped multi-element REE-uranium-zinc occurrence; uranium exploitation banned by Greenland government
6) also graphite and lithium properties in Sweden and 51% nickel-cobalt exploration alliance in Romania
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Overview of listed REE focused companies (by market capitalization) - emerging countries
Trading symbol Share price Change 12 months Market capitalization
December 31, 2021 Year-end  Year-end in % prices million
2021 2020 H L

Africa:
Namibia: C$ C$ C$ C$ Cs$million US$million
Namibia Critical Metals 6) TSXV NMI 0.25 0.25 0 0.43 0.21 47.2 36.8
Angola: GBX GBX GBX GBX £ million  US$ million
Pensana Plc AIM PRE 99.05 110.00 -10 208.00 0.68 225.5 304.4
Tanzania: AS$ AS$ A$ A$ A$million US$ million
Peak Rare Earths 7)  ASX PEK 0.85 0.70 21 155 0.61 166.0 121.2
Burundi: GBX GBX GBX GBX £ million  US$ million
Rainbow Rare Earths AIM RBW 17.38 10.75 62 21.50 10.50 88.7 119.7
Malawi: C$ C$ C$ C$ C$million US$million
Mkango Resources TSXV MKA 0.52 0.28 89 0.70 0.24 111.6 87.0

A$ A$ A$ A$ A$million US$million
Globe Metals and Mining ASX GBE 0.11 0.04 175 0.20 0.04 51.3 37.4
6) heavy rare earths joint venture with JOGMEC of Japan
7) name change from Peak Resources, effective November 29, 2021

Overview of listed CARBON STREAMING REE focused companies (by market capitalization)

Trading symbol Share price Change 12 months Market capitalization
December 31, 2021 Year-end Year-end in % prices million
2021 2020 H L
us:
US$ USs$ US$ US$ US$ million US$ million
Carbon Streaming * OTCBQ OFSTF 13.15 151 % 771 15.00 6.25 331.8 508.7

* featured as a Special Situation and included in SMRE shortlist of investment recommendations

Strategic Metals & Rare Earths Letter 9 Yearend2021



2021 SHORTLIST of Strategic Metals and REE
investment recommendations as at Year-end 2021

Company Trading Share price Change Market cap. (US$ min)
symbol Year-end Year-end in % Year-end Year-end
2021 2020 local US$ 2021 2020

Lithium companies (8) |

Us (2) A$ AS$ US$ US$

loneer ASX INR 0.80 0.28 185.7 174.6 1,160.7 363.5
C$ C$

Pure Energy Minerals TSXV PE 1.64 0.71 131.0 133.6 42.0 17.2

Canada (2) C$ C$

Frontier Lithium TSXV FL 2.03 0.37 448.6 457.6 312.9 49.9

Avalon Advanced Materials TSX AVL 0.11 0.11 0.0 0.0 331 31.3

Australia (2) A$ A$

Neometals ASX NMT 1.43 0.28 410.7 386.1 482.4 1155
C$ C$

McArthur Minerals TSXV MMS 0.31 0.44 -29.5 -30.1 34.5 47

Cobalt companies (3) |

USA/Congo (1) C$ C$
Electra Battery Metals (1) TSXV ELBM 0.32 0.37 -13.5 -13.8 137.0 122.9
Canada (1) C$ C$
Canada Silver Cobalt Works TSXV CcCw 0.65 0.58 121 123 21.0 56.6
Canada/Indonesia (1) C$ C$
Nickel 28 TSXV NKL 0.97 0.48 102.1 104.1 68.5 32.8

Graphite companies (4) |

Tanzania/Australia (1) A$ A$
Magnis Energy Technologies ASX MNS 0.58 0.20 190.0 178.6 367.9 112.4

Tanzania (1)

Ecograf ASX EGR 0.68 0.17 300.0 282.0 218.6 47.7
Canada (1) C$ C$
Zentek TSXV ZEN 4.98 3.58 39.1 399 360.1 246.6

1) name change from First Cobalt effective November 8, 2021
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Continuation Shortlist Year-end 2021

Company Trading Share price Change Market cap. (US$ min)
symbol Year-end Year-end in % Year-end Year-end
2021 2020 local US$ 2021 2020
Vanadium companies (2) |
GBp GBp US$ us$
Bushweld Minerals AIM BMN 10.10 19.70 -48.7 -48.2 170.1 315.7
AS$ A$
Australian Vanadium ASX AVL 0.03 0.01 200.0 188.0 71.8 31.6
C$ C$
Silver Elephant Mining TSX ELEF 0.27 0.49 -44.9 -45.8 50.8 71.4
Tungsten companies (1) |
Spain (1) C$ C$
Almonty Industries TSXV All 0.89 0.64 39.1 39.8 133.0 95.9
REE companies (5) |
us (1) US$ us$
Rare Element Resources OTC US REEMF 1.25 1.08 15.7 157 132.3 116.9
Australia (3) A$ A%
Northern Minerals ASX NTU 0.06 0.04 50.0 47.0 198.7 123
Arafura Resources ASX ARU 0.21 0.13 615 57.8 232.0 112.3
Namibia (1) C$ C$
Namibia Critical Metals TSXV NMI 0.25 0.25 2) 0.0 0.0 36.8 37.6
Angola (1) £ £
Pensana Rare Earths AIM PRE 99.05 110.00 2) -10.0 -9.9 304.4 303.4
Tanzania (1) A$ AS$
Peak Resources ASX PEK 0.85 0.70 214 20.1 121.2 87.1
Sweden (1) C$ Cs$
Leading Edge Materials TSXV LEM 0.50 0.37 35.1 3538 68.5 30.5
Market performance 2021 (in US$): 88.1%
Market performance 2020 (in US$) 105.6%
Market performance 2019 (in US$): 88.9%
Market performance 2018 (in US$): -29.5%
Market performance 2017 (in US$): 44.7%
Market performance 2016 (in US$): 68.9%
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CALENDAR OF MINING EVENTS

letter nternNATIONAL

Uraniumletter INTERNATIONAL

Strategic Metals & Rare Earths Letter

INTERNATIONAL

Media Partnerships 2022

January 251 27 Mines and Money Online Connect

January 317 February 2 Mines and Money / IMARC Intern. Mining i Melbourne, Australia

February 1671 18 Guyana Basins Summit (GBS 2022)i Georgetown, Guyana
March 71 10 PDAC T Toronto, Canada

April 51 7 Mines and Money Online Connect

April 61 8 Madrid Energy Conference (MEC 2022), Madrid, Spain

May 47 5 Mines & Money London (Hybrid)

June 1471 16 DRC Mining Week i Lubumbashi, DRC

June 1471 16 Mines and Money Online Connect

June 1671 17 Lithium Latin Americai Buenos Aires, Argentina

June 281 30 Suriname Energy, Oil & Gas Summit (SEOG 2022), Paramaribo, Suriname
June dates to be set M&M APAC T Australia

August 301 September 1 Mines and Money Online Connect

September 147 16 Guyana Basins Summit i Georgetown, Guyana

September dates to be set M&M Asiai Hong Kong
October 177 19 Int.Mining and Resource Conf. (IMARC) 7 Melbourne, Australia
November 291 December 1 Mines and Money London

Dates to be set EAMEC Eastern Africa Mining and Energy Conference i Nairobi, Kenya
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THE WORLD'S PREMIER
‘ MINERAL EXPLORATION
soamniversary & MINING CONVENTION

IN PERSON
TORONTO, CANADA

ONLINE
ANYWHERE
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WHERE GLOBAL

MINING LEADERS" < ~
CONNECT WITH
TECHNOLOGY,

FINANCE AND

THE FUTURE.

The International Mining and Resources Conference (IMARC) is where global mining leaders
connect with technology, finance and the future. As Australia's largest and most influential mining
event, IMARC creates a global conversation, mobilises the industry for collaboration and attracts
some of the greatest leaders in the mining, investment, and technology industries for three days
of learning, deal-making and unparalleled networking.

Hear from more than 250 mining leaders and resource experts with a conference program that
covers all aspects of the mining supply chain. From exploration, to investment, production to
optimisation through to new technologies and global opportunities. Alongside discussions on
health and safety, renewable energy, critical minerals, and sustainability.

IMARC is the only place where you can see cutting-edge equipment, technologies, innovations,
and services for all your mining needs. Find new solutions from ground-breaking companies and
the biggest names in the industry, discuss your specific challenges with knowledgeable technical
experts, and get what you need to transform your operations. Whether it's for exploration, mine
development, sustainability, or safety, you'll find it at IMARC with more than 200 leading
companies exhibiting across the 13,000m2 expo floor.

With over 70 hours of networking, there will be ample opportunity for you to meet more than 8,000
decision makers, mining leaders, policy makers, investors, commodity buyers, technical experts,
innovators, and educators at Australia’s largest mining event.

Due to ongoing travel and gathering restrictions, and the resurgence of COVID-19 around
Australia, the 2021 edition will take place from January 31 - February 2, 2022. The hybrid event
will welcome Australian attendees in-person to Melbourne, and international attendees from more
than 130 countries via an online platform. Attendees will be able to log in online to stream live and
on demand conference presentations, participate in virtual meetings and interactive networking

VISIT IMARCGLOBAL.COM TO REGISTER FOR AUSTRALIA'S MOST INFLUENTIAL
MINING EVENT AND RECEIVE 10% OFF WITH THE DISCOUNT CODE METALCOMM

IN-PERSON & ONLINE
31 Jan - 2 Feb 2022
Melbourne Showgrounds

VL % Ausimm %
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