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DISCLAIMER

This presentation (the “Presentation”) has been prepared by Kendrick Resources PLC (“Kendrick”) in connection with the proposed admission of its ordinary share capital to the
Official List (by way of Standard Listing under Chapter 14 of the Listing Rules) and to trading on the London Stock Exchange's Main Market for listed securities (the “Listing”).
The content of this Presentation have not been reviewed, authorised or otherwise approved by the UK Financial Conduct Authority (FCA) or any other regulatory body.
Reliance on this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets
invested. If you are in doubt about the content of this Presentation and/or any action you should take, you are strongly recommended to seek your own independent financial
advice immediately from your stockbroker, lawyer, accountant or other independent financial adviser authorised by the FCA. This Presentation is strictly confidential and may not
be reproduced in any form, in whole or in part. Failure to comply with this restriction may constitute a violation of applicable securities laws. This Presentation contains both
historical facts and statements relating to Kendrick's current plans, estimates, objectives and strategies which are forward-looking statements. Such forward-looking statements
involve known and unknown risks, uncertainties and other important factors beyond Kendrick's control that could cause the actual results, performance or achievements of
Kendrick to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Accordingly, any reliance you
place on such forward-looking statements will be at your sole risk.
The information contained in this Presentation is subject to change without notice. No representation or warranty, express or implied, is given as to the accuracy, completeness or
fairness of the information or opinions contained in this Presentation and no liability is accepted by Kendrick or any of its directors, members, officers, employees, agents or
advisers for any such information or opinions.
No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of Kendrick or Novum Securities Limited (the “Broker”) or any of
its respective directors, officers, partners, employees, agents or advisers, or any other person, as to the accuracy or completeness of the information or opinions contained in these
slides or the Presentation. Accordingly, no responsibility or liability is accepted by any of them for any such information or opinions or for any errors, omissions, misstatements,
negligence or otherwise for any other communication, written or otherwise, but except that nothing in this paragraph will exclude liability for any undertaking, representation,
warranty or other assurance made fraudulently.
The Broker, who is regulated by the Financial Conduct Authority, is advising Kendrick and no one else (whether or not a recipient of these slides) in connection with the Listing
and will not be responsible to anyone, other than Kendrick, for providing the protections afforded to customers of the Broker respectively nor for providing advice in relation to
the Listing.
The Broker has not authorised the contents of these slides or any of them. These slides are for distribution in or from the UK only to persons authorised or exempted within the
meaning of those expressions under FSMA 2000 or any order made under it or to those persons to whom these slides may be lawfully distributed pursuant to the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Financial Promotion Order”) as amended, including Investment Professionals as defined in article 19(5) and
high net worth entities as defined in article 49(2) of the Financial Promotion Order. Persons who do not fall within any of these definitions should not rely on these slides nor take
any action upon them, but should return them immediately to the Broker.
This Presentation and the information contained in it do not constitute a prospectus and do not form any part of an offer of, or invitation to apply for, securities. Neither this
Presentation, nor any part of it, nor the fact of its use, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision.
This Presentation does not constitute an offer to sell, or a solicitation to buy securities in any jurisdiction in which such offer or solicitation is unlawful. In particular, this
Presentation is not, subject to certain exceptions, for distribution in or into the United States, Canada, Australia, the Republic of South Africa, the Republic of Ireland or Japan.
Kendrick's shares have not been and will not be registered under the United States Securities Act of 1933, as amended, nor under the securities legislation of any state of the
United States or any province or territory of Canada, Australia, the Republic of South Africa, the Republic of Ireland or Japan or in any country, territory or possession where to do
so may contravene local securities laws or regulations. Accordingly, Kendrick's shares are not, subject to certain exceptions, to be offered or sold directly or indirectly in or into the
United States, Canada, Australia, the Republic of South Africa, the Republic of Ireland or Japan or to any national, citizen or resident of the United States, Canada, Australia, the
Republic of South Africa or Japan.
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V.

KENDRICK

RESOURCES

VISION

Deliver energy metals to Europe to help
enable its renewable energy
transformation

STRATEGY

Build a top tier energy metals production
business focussed on quality vanadium and
nickel mineral resources in Scandinavia

February 2023 - Page 3



INVESTMENT OVERVIEW

QUALITY ASSETS:
+ Advanced vanadium projects in Sweden and Finland
* Nickel exploration projects in Norway

DEFINED MINERAL RESOURCES:

 Airijoki Vanadium Project: 44.3 million tonnes, containing 5.9 million tonnes of magnetite @ 0.4% V,Os (In-Situ) and @ 1.7%
V,0Os (in magnetite concentrate), for 100,800 tonnes of V,0 based on 13.3% mass recovery of magnetite concentrate!

« Koitelainen Vosa Vanadium Project: 116.4Mt, containing 5.8 million tonnes of magnetite @ 0.3% V,Og (In-Situ) and @ 2.3%
V,Os (in magnetite concentrate), for 131,000 tonnes of V,Og based on 5.0% mass recovery of magnetite concentrate?

+ Stormyra Nickel Project: 1.16Mt @ 1% Ni, 0.42% Cu and 0.04% Co3

ACCESS TO QUALITY INFRASTRUCTURE3:

*  World class railways in Sweden through to ports in Sweden and Norway (all weather)
* Kiruna Mining Hub in northern Sweden with abundant contractors and consultants
* Rail access to nickel smelter in southern Norway

VALUE DRIVERS:

* Imminent drilling programs for Airijoki, Simesvallen, Kullberget and Stormyra Projects
* Metallurgical test work programs

* Study to assess best path to develop a downstream vanadium processing business

BOARD AND MANAGEMENT:
*+  Company Board with a demonstrated track record of success and value creation
» Operational Team with abundant experience

TRefer to ASX Announcement by Pursuit Minerals Limited of 7 March 2019, ?Refer to ASX Announcements by Pursuit Minerals Limited of 9 January, 29 January 2019. Refer
to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new information or data that materially affects the information
contained in those announcements. “Refer to Competent Persons Report by SRK Consulting dated 19 October 2021.
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COMPANY SNAPSHOT

LSE Standard List Traded Resource Company Focused on Generating Value Through Asset Development
The information below is illustrative and is on the basis of a £3.25M fund raise at 3.5 pence per share

Key facts 215M share @ Admission Shareholders subject to Lock ups

. Stock Exchange LSE (Standard List) * Existing Shareholders & e Pursuit Minerals 17.9%

« Shares on Issue @ creditors 20.0m 93% + Camden Park Trading ¢15.5%
Admission 215m e Pre-IPO debt conversion 279m 13.0% « Lion Mining Finance® 1.7%

«  Placing Price UKE0.035 * IPO Shares 92.8m 432% + Directors 3.3%

+  Market Capitalisation UKE7.5m » Consideration shares 742m 34.5%

*  Fund raise (gross) UKE3.25m

« Debt NIL Total 215.0m 5 Total 385%°

+ Company Code KEN

BOARD (AT ADMISSION) BROKER AND FINANCE ADVISOR

* Executive Chair Colin Bird Novum Securities Limited

* Non-Executive Director Kjeld Thygesen 57 Berkeley Square

» Non-Executive Director Evan Kirby London

* Non-Executive Director Alex Borrelli W1J 6ER

5 Does not add up due to roundings

6. Companies controlled by company director Colin Bird
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COMPANY MANAGEMENT

Chair - Colin Bird

« Chartered engineer and a Fellow of the Institute of
Materials, Minerals and Mining with more than 40
years' experience in resource operations
management, corporate management, and finance

+ Founded and floated Kiwara Plc which discovered
copper in northwest Zambia. The company was sold
for US$260million to First Quantum within 30
months of formation

* Project generator and all round public market
exposure and skills

Non Executive Director - Evan Kirby

* Metallurgist with over 40 years' experience with
Impala Platinum, Rand Mines and Rustenburg
Platinum Mines, Minproc Engineers and Bechtel
Corporation

Non Executive Director — Alex Borrelli FCA

* Nine years as Head of Corporate Finance and AIM
Nomad qualified executive at Shore Capital

* Chair and director of various listed companies,
including Greatland Gold Plc (on AIM), Bradda Head
Lithium Limited (on AIM), Red Rock Resources PLC

Non Executive Director - Kjeld Thygesen (on AIM) and, previously Xpediator Plc (on AIM).

* Mining investment veteran for more than 45 years
» formed Lion Resource Advisors as a specialist

adviser in the mining and natural resource sectors
+ Former lvanhoe Resources Director

Adviser - Jeremy Read

* 30 years experience in minerals exploration focussing
on nickel, copper, vanadium zinc, lead and gold

+ Ex-BHP Minerals Australian Exploration Manager

*  Managing Director of 5 ASX listed Mineral

Development Companies
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PROJECT BACKGROUND - “ENERGY METALS”"

Electrification & de-carbonisation of the economy to limit global warming to meet COP 26
target of 1.5 degrees is driving demand for “energy metals”

* Vanadium - is a key component of REDOX flow batteries for energy storage

« Lithium
+ Cobalt
» Nickel - has rising demand in the supply of Li-ion batteries for electric vehicles
+ Graphite
Nickel
28
58.693

* The global renewable energy market is
expected to grow to £1.9 billion by 2030%
*  Vanadium REDOX flow batteries are a

leading technology in large scale energy
storage

* Electric vehicle penetration is rising to
meet emission targets

SAllied Market Research: Renewable Energy Market Size, Share
Analysis | Growth Forecast - 2030 (alliedmarketresearch.com)
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Uses of Vanadium?

Primarily used as an alloy in steel & aluminium production. Vanadium’s
properties give it the ability to make materials stronger lighter, more efficient
and more powerful. Vanadium-titanium alloys have the best strength-to-weight
ratio of any engineered material on earth.
. By 2025 it’s estimated that 85% of all automobiles will incorporate vanadium
alloy to reduce their weight and increase their fuel efficiency
. Vanadium pentoxide is used in REDOX flow batteries for energy storage from
solar and wind farms
. Increasing use in electric vehicle batteries
. Excellent properties for the aerospace & chemical storage sectors

’Vanadium: The metal we can’t do without and don’t produce - MINING.COM
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Vanadium - REDOX Flow Batteries® | ]

REDOX Flow Properties Vs. Lithium
Pos. Electrode Side | AC/DC Converter |  Neg. Electrode Side ~ Vanadium
: * Rechargeable flow battery which employs
vanadium ions as charge carriers
* Non-flammable — suitable for grid storage
e Over 10,000 cycles vs 400 to 1,200 cycles for Li-lon
* Do not degrade for more than 20 years
* Batteries suitable for single houses now
commercially available
Lithium
* Smaller —suitable for EV’s & personal devices
* Getvery hot

E@ * Degrade over time

Pump

Positive half-cell (discharge)
VOo+ + 2H* + - — VOp+ +H0

8Vanadium REDOX Flow Batteries — Energy Storage Association
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Nickel - Increased use in EV Batteries aH

* Nickel-Manganese-Cobalt (NMC) & Nickel-Cobalt-Aluminium (NCA) batteries dominate the
electric vehicle market®

* The original NMC battery started with a 1-1-1 ratio between the metals, the nickel portion
has been steadily rising and is expected to rise to 8-1-110 (nickel-manganese-cobalt)

* Nickel will make up 80% of the cathode mass of the batteries used in EVs

“Our cells should be called Nickel-Graphite,
because primarily the cathode is nickel and the
anode side is graphite with silicon oxide” — Elon
Musk

— NiCke| —————

—  MANgaNEese —

—p  CODlt —— “Nickel is our biggest concern for scaling

lithium-ion cell production” — Elon Musk

910Benchmark Minerals Intelligence: Nickel — the often forgotten battery metal | Benchmark Mineral Intelligence (benchmarkminerals.com
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Nickel - Rising Demand

* 70% of Nickel is used as an alloy input in steel production

Nickel use in electric vehicle*

2017 2023 2025

70,000
tonnes Ni
240,000
Tonnes Ni
CAGR 20%
690,000
tonnes Ni

But it’s usage in electric vehicle production will change dramatically with the rising demand for electric vehicles

Nickel Production??

Products include Nickel metal and
nickel sulphate. Nickel sulphate
is used in Li-ion Batteries,

3?'5% but less than 10% of supply
Nickel is in sulphate form,
Sulphides and not all of that is
battery grade

High-grade,
bulk-tonnage,
used in steel production

m Nickel Sulphides = Nickel Laterites

11Benchmark Minerals Intelligence: Nickel — the often forgotten battery metal | Benchmark Mineral Intelligence (benchmarkminerals.com

L2yisual Capitalist: Nickel: The Secret Driver of the Battery Revolution (visualcapitalist.com
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COMPANY DRIVERS

NICKEL

Positive price forecasts - take up of electrical
vehicles

Nickel Cash Price 31Jan 2022: US$22,795/mt"
Nickel Cash Price Nov 2020 < US$17,000/mt™3

WORLD BANK NICKEL PRICE FORECAST

nominal US$ per metric ton
T
|
|
/\l/
I
=i
125k -
|
\ / |
10k
\'"4 [
|
L

2015

20k

17.5k

15k

2020 2025 2030 2035

ridbank

3Refer to price published 31 Jan 2022 on https://www.Ime.com/Metals/Non-ferrous/LME-
Nickel#Trading+day+summary. “SRefer to https://www.bushveldminerals.com/about-vanadium/
'®Refer to Roskil, Vanadium: Outlook 2030, World Steel Association

"Refer to daily price published on https://www.vanadiumprice.com

8Refer to historical price published on https://www.vanadiumprice.com

Metric tons V

VANADIUM'®

Global vanadium consumption increased from 109,835t in 2019 to
12,157t in 2020, driven by recovering steel production in China

CAGR of 2.7% in steel production through to 2030, equates to
one project the size of Airijoki going into production every 3
years

Vanadium demand for VRFB's predicted to grow at CAGR of
57% through to 2030 and by 2050 vanadium demand for energy
storage could be as much as the entire 2018 global production'®
Vanadium Price 1 Feb 2022: US$9.70/1b"7

Vanadium Price 31 Dec 2020: US$5.4/mt'®

VANADIUM SUPPLY AND DEMAND

140k

T

|

| Demand
| New primary production required

120k

100k

| to support projected demand growth

80k

60k

40k

20k

2000

Primary Mine Expansion

Existing Capacity

February 2023 - Page 12

2005

2010 2015 2020 2025



VANADIUM PROJECT PORTFOLIO

Finland Reservations granted 2018% A

_________________________________ —70°N N 70°N—
. . Kendrick Resources Plc \f{/\/wﬁ
Sweden Exploration Licences granted VANADIUM PROJECTS %
/ R
SO

_________________________________ 0 200km ) .
J/ Karhujupukka g Koitelainen

- 65°N 65°N—

Inferred Mineral Resources defined at Koitelainen SWEDEN
and Airijoki2°

4

. . . o Kullberget
Drilling and metallurgical studies planned, giving

\
abundant news flow NORWAY

/
Simesvallen /
Y e
o .°S'J ¢ Helsinki N—
@ Sstockholm
RUSSIAN
L ESTONIA
FEDERATION
LEGEND
/wm [ Exploration Licence
DENMARK
9Refer to ASX Announcement by Pursuit Minerals Limited of 8 May February 2019. 2°Refer to ASX 5°E 10°E 15°E 0°E 25°E \LFJ W°E

1 1 L | I 1

Announcements by Pursuit Minerals Limited of 6 February 2019 and 8 March 2019. The Company is not aware of
any new information or data that materially affects the information contained in those announcements.
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KEY ADVANTAGES & OUR VANADIUM PROJECTS

Emerging Vanadium Industry | Vanadium production plant planned to be built in
Finland?

Access to infrastructure | 4km (Airijoki), 15km (Koitelainen)

Power Costs | Approx. 10c/kwh, lowers OPEX

Proximity to Markets | V205 market in Europe

Huge upgrade factor to magnetite concentrate grade | 4-5 X upgrade??

V205 Magnetite Grade Amongst Highest in World | >2% V,O. (Koitelainen), >1.7%
V,0s¢ (Airijoki)2

Mineral Resource | Significant resource upside & straight into fresh ore

Mining | Low strip ratio open pits

Processing Flow Sheet | Simple, concentrate production?*

2IRefer to ASX Announcement by Neo-Metals Limited of 28 October 2021. 22Refer to ASX Announcement by Pursuit Minerals Limited of 9 April 2019. 2% 24Refer to ASX Announcement by Pursuit Minerals Limited of 21 February 2023 - Page 14
May 2019. The Company is not aware of any new information or data that materially affects the information contained in those announcements.



AIRIJOKI PROJECT

Product

Vanadium

Location

Northern Sweden - approximately 55km east of the mining
town of Kiruna and 9km north-west of the village of Vittangi

Exploration Licence

Five exploration licences covering 39km?2

High-Grade Assay Results from Pursuit Drilling?®

18 holes for 2876m of drilling testing 2.5 - 3.0km of outcropping
vanadium mineralisation

¢« 122.0m @ 2.2% V205 (magnetite concentrate)
+ 1522m @ 2.0% V205 (magnetite concentrate)

Inferred Mineral Resource?é

44.3 million tonnes, containing 5.9 million tonnes of magnetite
@ 0.4% V,0O5 (In-Situ) and @ 1.7% V,0Os (in magnetite
concentrate), for 100,800 tonnes of V,0O¢ based on 13.3% mass
recovery of magnetite concentrate

620N

6750 N

A The March 2019 Inferred Mineral Resource Estimate for the

I J
21°10E 21°20€ 21°30E

Airijoki Project is 44.3Mt, containing 5.9 million tonnes of

magnetite @ 1.7% V205 (in magnetite concentrate) and for
100,800 tonnes of V205 based on 13.3% Mass Recovery of
Magnetite Concentrate, at a 0.7% V cut-off

Airijoki 101 Project

Airijoki 102 Project

I
2°40E N

Airijoki nr 200 Project
Airijoki 100 Project

.
Vittangi N
21° 10€
|
Airijoki 103 Project
21° 0€ 21°30E 2° 40E
| | |
LEGEND 0 S5km
B Mineral Exploration —

Licence Application
B  Zone - Inferred Mineral Resource

Major road
/ f ——— Railway
e Town

Lake, drainage

Kendrick Resources

AIRIJOKI PROJECT
LOCATION MAP

25Refer to ASX Announcement by Pursuit Minerals Limited of 22 January 2019. 26Refer to ASX Announcement by Pursuit Minerals Limited of 5 February 2019. The
Company is not aware of any new information or data that materially affects the information contained in those announcements.
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AIRIJOKI PROJECT

ez

7'536 006 78600

Valkkivaara

Inferred Mineral Resource??

44.3 million tonnes, containing 5.9 million tonnes of ™
magnetite @ 0.4% V,0g (IN-Situ) and @ 1.7% V,05 (in ey e
magnetite concentrate), for 100,800 tonnes of V,O. based éé.,}j’i:gs\ 4

on 13.3% mass recovery of magnetite concentrate

Extension to Inferred Mineral Resource

Zone 4 is open to the north into the recently acquired
Airijoki nr 200 Exploration Licence, potential to double
contained vanadium in resource

Drilling Program28

1,500m of shallow diamond drilling planned to commence
within 1-3 months of listing

Agreement with Sami Reindeer Herders

Access agreement reached with Sami reindeer herding
cooperative for site access preparations to commence on1
March and drilling to commence on 15 March. Sami’'s have
facilitated previous drilling and exploration campaigns.

LEGEND
'q’ Mineral Claim ]
; _— Kendrick Resources
esourco
ARIJOKI VANADIUM PROJECT
j ¢ | D bols 2018 INFERRED MINERAL RESOURCES
& MAGNETIC DATA

27Refer to ASX Announcement by Pursuit Minerals Limited of 8 March 2019. The Company is not aware of any new information or data that materially

affects the information contained in that announcement. 28Refer to SRK Report in Kendrick Resources prospectus
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Product

Vanadium

Location

Finland
Exploration Licence

Exploration Licence 13.72 km?2

Historical High-Grade Assay Results

16 holes drilled in 1970's were resampled 2°

Magnetite concentrates with exceptional vanadium
grades

* 122m @ 2.6% V205
* 615m @ 3.3% V205
*+ 9.85m @ 2.9% V205

Inferred Mineral Resource

116.4Mt, containing 5.8 million tonnes of magnetite
@ 0.3% V,0s (In-Situ) and @ 2.3% V,0s (in
magnetite concentrate), for 131,000 tonnes of V,Og
based on 5.0% mass recovery of magnetite
concentrate0

I - 1
510000 E & 514000 E

7.13Mt containing
magnetite @ 1.61%
5726 tonnes of

© 35.36Mt'containing 1.77Mt of
[— 7524000 N magnetite @ 2. r
2 P 35,542 tonnes of V205

58.9Mt containing 2.9¢
Vi @ magnetite @ 2.48% V:
[— 7522000 N 72,931 tonnes of V205

The January 2019 Inferred Mineral Resource Estimate for the
Koitelainen Project is 116.4Mt, containing 5.8 million tonnes of
magnetite @ 2.3% V205 (in magnetite concentrate)

29See ASX Announcements 6 February 2019. #9See ASX Announcements of 9 January, 29
January 2019. The Company is not aware of any new information or data that materially
affects the information contained in those announcements
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DEVELOPMENT OF VANADIUM PROJECTS )

Project Development Concept — Phase 1

Airijoki (Sweden) and Koitelainen (Finland) projects to
produce high-grade vanadium magnetite concentrates to
sell to European and global markets

QJ Advantages W

Lowers pre-production CAPEX
Decreases timeframes to production

Builds a Company'’s financial position to allow for
optimum financing of Phase 2

Access to infrastructure, transport services and ports
Economic due to high-grade nature of vanadium
magnetite concentrates produced from Airijoki and
Koitelainen
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DEVELOPMENT OF VANADIUM PROJECTS )

Project Development Concept — Phase 2

Centralised plant to process
vanadium magnetite concentrates
from Airijoki and Koitelainen into
V,0; flake or VRFB electrolyte for
sale to Europe

@ Advantages

Multiple sources of high-grade vanadium magnetite
concentrate
Blending of concentrates
+  CAPEX amortised across multiple projects
+ Close to European markets
Low power costs
Excellent infrastructure

700N N

=
Kendrick Resources Plc TW\\/\J
VANADIUM PROJECTS ‘
0 200km E :
I
—65°N 65°N—
NORWAY é
e QOS;J 1 Helsinki oN—
R 2 S‘mkrlm RUSSIAN
i ESTONIA
' FEDERATION

, LEGEND

’ s [ Exploration Licence
DENMARK

¢  FINLAND

Sumassjon

Kramsta

Simesvallen

5E 10°E 15°E 0°E 25°E W0°E
1 1 1 1 1 L
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NICKEL PROJECT PORTFOLIO

Projects optioned from Eurasian Minerals Sweden AB. 100%

interest in projects can be purchased for:

* On exercise 20 million shares in Kendrick + after 1year
shares to same value

« Advanced cash royalty payment of US$75,000

« Further work commitment of US$500,000

+ Up to US$IM of deferred consideration in the event of a

ASX Listed Drake Resources had projects 2012-2015, defining
resources at Stormyra and Dalen Prospects on the Espedalen
Project??

EMX acquired the projects in 2018 and concluded an option
agreement with Pursuit in February 202033

1848 — 1918 Espedalen Project was mined with >100,000t of 1.5%
Ni, 0.4% Co extracted3*

Norway has a long term involvement with the nickel industry
continuing to this day3®

]

85" N

—60°N

Kendrick Resources Plc
NICKEL PROJECTS

Hosanger

0 200km -
—

! SWEDEN

o

@

NORWA YE Espedalen
o) ;;—
G Oueee!
v ;

DENMARK

5E 0°E 15°E 0°E

-~ 0°N—
-

N VD

%

/

LS

FINLAND

Helsinki =]

® Stockholm

RUSSIAN
ESTONIA
FEDERATION

LEGEND

/W D= Exploration Licence

2°E \{:‘J L;’E\z
| 1

31:32,33,34.35 Refer to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new information or data that materially affects the information contained in that announcement.
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ESPEDALEN NICKEL PROJECT

I
535500E 536000 €

Upside to Stormyra Ni-Cu Deposit

» Stormyra Prospect3¢

ES2004-08
ES07-113 3.20m @ 1.81% Ni,
2.39m @2:86% Ni, [ 1.05% Cu. 0.07% Co
1.18% Cu, 0.07% Co

ES07-58

= Blackstone defined 1.1lemt @ 1% Ni, 0.42% Cu at the ES071106 (}5:1/‘ sl S il 7
Stormyra prospect ES2 0.37% Cu, 0.02% Co
‘OES2006-53
»21m @ 1.75% NI, 0.66% Cu & 0.06% Co ;ﬁgn%zzzes%m, — o o} ”7'155707 SO ES2005.2¢ Eggnmn?@zgn%ui,
5s Cu, 0.08% Co o7 0.42% Cu, 0.03% Co
>7.1m @ 2.68% Ni, 1.26% Cu & 0.08% Co R O\Eaneir g RS - -
o NIt o o sz O eeouns s 45T @ 145% N
> 14.6m @ 1.74% Ni, 0.79% Cu & 0.06% Co \ LN 938%Cu.006
. . . . . ES2005-20 ] 630 @ 107%Ni
= Re-interpretation of drill holes intersections and fle sty aok o bory o Bt o sz
. . ES2004-09 2
geology of the depoch has defined a new areas to e e e om@ TN S )
extend the deposit to the NW, SW and E 530m @257 N &

0.98% Cu,0.09% Co

= Aeromagnetic and ground EM data suggests the
Stormyra Ni-Cu mineralisation may extend a further ’ errery e o
500m to the SE*7 ) 1.16M({u % Ni, 0.42% Cu, 0.0:

JORC (2012) Inferred Mineral Re

= Drilling planned to commence within 2-4 months of — o satosoon—]
535500 E 536000 €

listing to determine full extent of the Ni mineralisation r |
4 F 0 100 200 300 400 500m

LEGEND
Kendrick Resources Plc
Drill Hole
n (Mineral Resource estimation) ESPEDALEN PROJECT
s6Refer to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new ; STORMYRA PROSPECT
information or data that materially affects the information contained in that announcement. 3’Refer to CPR RESOURCE DRILLING
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ESPEDALEN NICKEL PROJECT

kampen

a7
Hoelishotell

. fi€listue v J Storsian 2 .
Exploration Prospects I \ j e
+ Dalsgter, agerlivatnet
; \ o
\ \ ——

T )
« Megrund Prospect38 BN ,m;}%_jf&my’ R V\ \
- 3 &\ Gjelsatrin
= NM7mM @ 0.31% Ni & 0.12% Cu (hole ES07-101) - 3 \\\; : /
SprenoBoen ) <
0001-1/2018 Espe 1 e W

» 56m @ 0.72% Ni & 0.22% Cu (hole 17)
» 54m @ 0.36% Ni & 0.14% Cu (hole 25)
* 36m @ 0.57% Ni & 0.24% Cu (hole 6)

= Estimate a Mineral Resource for Megrundstjonnet
based upon existing drilling

Borkdalsvatnet,: fron

* Extension drilling

JEIIStuE
. oo tFEspes

5 Dalen

- Dalen Prospect3?
= 7.8mt @ 0.3% Ni, 0.1% Cu, 0.02% Co

Neseszetrd

« Regional Targets4°®

= 10 targets of >5m @ >1% Ni have previously been
defined on the Espedalen Ni Project and are yet to
be followed up

38,39, 40Refer to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new information or

data that materially affects the information contained in that announcement. February 2023 - Page 22



Project Summary

- Sigdal Nickel-Gold Prospect4!

Berganvarden

* 1.48m @ 0.36% Ni, 0.43% Cu &10.1g/t Au Sigdal
= Very encouraging high grade gold
intersection
= Drill two follow up drill holes targeting rj'_. ‘
the high grade gold associated with the R f
geophysical conductor . :? Jo oo Rt ey
igdat' :
= Drilling to be conducted during May 2022 ¢ e griveolbe
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“IRefer to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new information
or data that materially affects the information contained in that announcement.
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HOSANGER NICKEL PROJECT

Project Summary

* Hosanger Nickel Prospect42

= Past production from Litland Nickel Mine is £ 1§ i
estimated to be 462,000t @ 1.05% Ni, 0.35% Cu .Ew\
and 0.05% Co with grades up to 3% Ni reported o Sein T/os/s;va

= Review the 50 exploration holes drilled on the
project

= Define drill targets
= Follow up targets during winter of 2022 -2023

“?Refer to ASX Announcement by Pursuit Minerals Limited of 17 February 2020. The Company is not aware of any new

information or data that materially affects the information contained in that announcement.
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OPERATIONAL PLAN |

Commodity H1 2022 - main objectives
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USE OF FUNDS based on 3.25M |

Funds
(£000)

Project

Commodity

Funds
(£000)

February 2023 — Page 26




SUMMARY

TURN-KEY ENERGY METALS PORTFOLIO

Sweden and Finland Vanadium Projects

Airijoki and Koitelainen produce vanadium magnetite concentrates in the upper echelon of projects globally
Projects are enhanced by cheap power and access to excellent infrastructure
Significant upside to increase the Airijoki Inferred Mineral Resource with drilling to commence within 1-3 months of listing

Projects well placed to participate in the emerging vanadium industry in Scandinavia

Norway Nickel Projects

Stormyra Ni-Cu mineral resources extensions identified and will be drilled within 2-4 months of listing
Estimate Mineral Resource for Megrund Prospect using existing drilling data
Follow up 10 regional targets with >5m @ >1% Ni

Drilling to follow up the 10g/t Au intersection on the Sigdal Project
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