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Upgrading LGL’s project size to 33.6 sq km

After the acquisition of a further 2,400 acres, significantly
enhancing the total project size of Rover Metals’ most
promising asset Let’s Go Lithium (LGL) to approximately 8,300
acres or 33.6 sq km, we reiterate our Buy rating for the shares
of Rover Metals. However, the significant upgrade in LGL’s
project size is counteracted by the recent slump in LCE prices.
Hence, we reduce our probability weighted net asset value
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based price target to CAD 0.75 from CAD 0.92 per share. Our ::\I;eﬁig i 2002_:) 2002_3 2020378 202(::
price target is based solely on the speculative lithium EBITDA 16 12 13 13
resources of the LGL project, other assets were not included EBIT -1.7 -1.5 -1.5 -1.6
in our valuation, representing a potential bonus to our NAV EBT 1.7 -1.5 -1.5 -1.6
calculation. We not only highlight that the current pullback in ol S/ -8 -8 =48
the company’s stock price—in-line with the general weakness % gross profit 2021 2022 2023e  2024e
of the explorer sector—could be an interesting entry point for EBITDA n/a n/a n/a n/a
long-term investors. We also believe that this undervalued, E:'TT “;a “;a “;a ”;a
below the radar flying company is an attractive investment and = :/: :/: :/: :/Z
expect it to re-rate as it aggressively explores and expands
resources at its LGL project. Per share (CAD) 2021 2022  2023e  2024e
EPS -0.10 -0.06 -0.03 -0.04
Increasing value to Rover’s most promising asset Dividend 0.00 0.00 0.00 0.00
Rover Metals has acquired a further 2,400 acres (ca. 9.7 sq km) of ~ _Book value 0.21 0.19 0.09 0.05
new claims to its Let's Go lithium (LGL) project in the prolific ~-C3shflow -0.09 -0.07 002 -0.03
southwest lithium area in the U.S. state of Nevada, upgrading the B/S (%) 2021 2022 2023e  2024e
total project size by ~41% to approximately 8,300 acres (33,6 sq Equity ratio 84.0%  93.5%  79.7%  42.0%
km). Situated in close proximity to the world-class Albemarle Silver 8319 G 5 5 e
Peak mine, the only producing lithium mine in North America, and Multiples (x) 2021 2022 2023e 2024e
near the Tesla Gigafactory in Nevada, Rover Metals has verified P/ER n/a n/a n/a n/a
high-grade lithium surface samples at the project in the past, Eilles i3 s ) /)
. . . s EV/EBIT n/a n/a n/a n/a
including surface grab samples with up to 930 ppm lithium. =ER o 05 o 10
Purchase price USD 25,000, 75% without any royalties Guidance (CAD mn) 2022 20236 2024
The seller of the property is the Bureau of Land Management Sales n/a n/a n/a
(BLM). According to the company, the US-governmental EBITDA n/a n/a n/a

organization sold the land for total costs of USD 25,000, mainly for
staking and filing. According to the company, 75% of this new
ground is free and clear of any underlying royalties.

Advantages of a deeper water flow system in the area

Since Rover Metals plans to explore only to the top of the hydrologic
water flow system, the additional claims are of considerable high
value to Rover Metals, in our view, (1) because the water table in
this area is at least twice as deep as in the rest of the area, so Rover
Metals will be able to add twice as many tonnes to a future resource
estimate, compared to the existing claims, and (2) because the
highest lithium grades in sedimentary claystone are typically found
in deeper regions.
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Maintaining Buy rating, but reducing price target to CAD 0.75 from CAD 0.92

Our price target is based on a probability-weighted in-situ value for Rover Metals’ Let’s
Go Lithium property. Other deposits were not included in our valuation; they represent
an upside to our price target. This methodology accounts for the probability of each
scenario being achieved. It also includes the capital required to achieve the respective
scenarios.

The following table 1 summarizes our in-situ valuation assumptions, in which the
increase in the area is offset by the substantial decrease in LCE prices.

TABLE 1: CALCULATION OF THE NET ASSET VALUE

Lower Case Base Case Upside Case A*
Area acres 8,300 a
Area m2 33,588,908 a
Assumed depth m 30 =
Volume m3 1,007,667,249 a
Assumed density of sedimentary rocks g/cm3 1.63 =
Weight t 1,642,497,615 a
Cut-off grade ppm 100 300 500 =
Li-Ore t 164,250 492,749 821,249 a
Li-Ore-to-LCE rate 5.3230 5.3230 5.3230 =
LCE t 30,857 92,570 154,283 a
LCE price uUSD/mt 24,200 24,200 24,200 NI
Potential value usb 746,730,082 2,240,190,247 3,733,650,412 NI
FX CADUSD 1.36 1.36 1.36
Net Asset Value CAD 1,015,552,912 3,046,658,736 5,077,764,560 N
SOURCE: LME, SPHENE CAPITAL FORECAST * changes to our previous estimates

Probability weighted valuation methodology
Further valuation assumptions are as follows:

© While brine deposits are typically located in flat, arid, and barren salars (salt flats)
which makes brine exploration logistics advantageous to remote hard rock lithium
projects, claystone projects like Rover Metals’ in Nevada also do not suffer from
these disadvantages. Therefore, we assumed capex for an initial drilling program
of CAD 50 million for a medium size lithium mine.

® To finance this initial drilling program, capital increases are necessary for a junior
mining company such as Rover Metals. At current share price ranging between
CAD 0.05 and CAD 0.06, a placement at a price of CAD 0.05 should be realistic,
in our view. Thus, 1,000,000,000 shares need to be issued to finance the drilling
program.
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® In addition, we have assumed placement agent costs of 5.0% of the nominal
volume (i. e. 50,000,000 shares), which we assumed to be remunerated in Rover
Metals shares.

© In summary, this means that the total number of shares outstanding increases
by 1,050,000,000 to 1,094,642,212 shares.

© We assumed that it will take five years until the resource will be defined.

© We applied a discount rate of 20.0%, representing the early-stage character of
Rover Metals.

For Rover Metals, three valuation scenarios are outlined as follows:

© Lower Case scenario — CAD 0.37 per share with a 60% probability: We view this
scenario as most likely, providing investors with an inexpensive call option on
exploration success.

© Base Case scenario — CAD 1.12 per share. We provide this scenario a 30%
probability, whereby the existing Let’s Go Lithium resource grows to 92,570 tons of
LCE.

© Upside Case scenario — CAD 1.86 per share with a 10% probability: This bull case
scenario assumes that Rover Metals can increase the existing LGL resource to
154,283 tons of LCE.

Using a probability-weighted in-situ value for Rover Metals’ Let’'s Go Lithium property,
we calculate a price target of CAD 0.75 per share:

TABLE 2: CALCULATION OF THE NET ASSET VALUE PER SHARE

Lower Case Base Case Upside Case
Net Asset Value (see table 1 above) CAD 1,015,552,912 3,046,658,736 5,077,764,560
Current number of shares outstanding 44,642,212
Number of shares to be issued for financing drilling program 1,000,000,000
Number of shares issued to placement agents 50,000,000

Number of shares outstanding after financing drilling 1.094.642.212

program

Net Asset Value per share CAD 0.93 2.78 4.64
Time to achieve years 5

Discount rate % 20%

Time adjusted value per share CAD 0.37 1.12 1.86
Probability % 60% 30% 10%
Price target per share CAD 0.75

SOURCE: SPHENE CAPITAL FORECAST
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Catalysts of the share price development Fundamentals going forward
Over the next six months, we see the following drivers for Rover Metals’ share price:

(S]
(S]

Over a period of nine to twelve months, we see the following share price catalysts:

First drilling results and a resource update of the Let’'s Go Lithium project;

Gold asset optionality of Cabin Gold and Up Town Gold via trade sale.

Numerous stock re-rating opportunities
over the medium term

© Continued drill results from the Let’s Go Lithium project;

© More detailed metallurgical analysis of the Let’s Go Lithium project;

© Announcement of a prefeasibility study for the Let’s Go Lithium project, followed by
a complete feasibility study;

© Announcement of strategic partnerships and federal funding (grants and loans) for
the funding of further drilling at the Let’'s Go Lithium project; and

© Negotiations on a potential trade sale of the Cabin Gold or/and the Up Town Gold
projects.

Risks

We rate the risk of Rover Metals’ shares as “very high”, as with most mineral exploration
companies in our universe. In particular, we see the following downside risks for the
achievement of our price target:

o © @ @ © ®

Typical junior mining risks

Financing risks

Access to capital and market sentiment
Relationship with communities
Dependence on management

High volatility of the shares

Sphene Capital
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A “Made in America” lithium deposit

Rover Metals is a Canadian-based junior mining company focused on the acquisition
and the exploration of early-stage projects. The company concentrates on top-tier
jurisdictions and follows a risk-averse strategy, avoiding unsafe and politically unstable
countries and regions and benefitting from functioning infrastructures. The most
promising asset in our view is the Let's Go Lithium (LGL) project in the mining-friendly
state of Nevada, for which promising surface grab samples of high-grade lithium (above
900 ppm Li) have been reported, alongside historical USGS water well drilling and drill
logs. These will be explored in an initial drilling program over the next months, offering
district-scale in size with Tier 1 mine exploration potential. An additional property, Indian
Mountain Lake (IML), is located in the Northwest Territories, one of the least explored
areas in Canada. It covers approximately 30,000 acres of greenstone belt with historical
zinc-copper-lead-silver geological resources, of which only a small fraction has been
explored so far. According to the company, there are lithium and rare earth element
greenfield exploration targets at IML as well.

Besides what we believe to be significant upside opportunities from LGL and IML, Rover
Metals provides downside protection to investors from two other assets—gold
projects—located in the Northwest Territories. They are considered high-grade (among
them 31.9 meter averaging 13.66 g/t Au) gold exploration projects documented in
several company news releases. We do not expect Rover Metals to continue exploring
these properties, but favour discussing other options, f. ex. a trade sale to a major
mining company. Given the current market capitalization of CAD 2.2 million, potential
trade sales offer an attractive downside protection, in our view

C AP

Business model overview

T il Lk

EXHIBIT 1: ROVER METALS' PROPERTIES IN NORTH AMERICA

Cabin Gold Canada
VA< Indian Mountain Lake

Up Town Gold

Let‘s Go Lithium [ — USA

Mexico

P> Lithium Project
P> Zinc/Lead/Silver/Copper Project
P> Gold Project

SOURCE: COMPANY DATA
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Overview of the assets

With a portfolio of lithium, gold, and base metal properties in safe jurisdictions of the
U.S. and Canada, we see Rover Metals as a promising resource exploration and
development company. The company’s current investment portfolio consists of the
following assets:

(S]

(S]

(S}

(S]

Rover Metals’ most attractive asset at present is the Let’s Go Lithium (LGL)
property in the prolific southwest lithium area in the U.S. state of Nevada. LGL is
close proximity to the world-class Albemarle Silver Peak mine, the only producing
lithium mine in North America, and near the Tesla Gigafactory in Nevada. Let's Go
Lithium has verified high-grade lithium surface samples at the project, including
surface grab samples with up to 930 ppm lithium. Based on the results of its surface
sampling campaign, Rover Metals has outlined a fully financed 1,000 meters
reverse circulation (RC) drilling program (of 10 holes up to 100 meters) to follow-
up on the high-grade areas of the project.

In August 2022, a 90% ownership interest in the Indian Mountain Lake (IML)
Volcanic Massive Sulphide (VMS) project in the Northwest Territories was
acquired. The Indian Mountain Lake project is the company’s second district scale
land package, including approximately 30,000 acres (ca. 121.4 km?2) of greenstone
belt. According to the company, the project has a significant historical zinc-lead-
silver-copper geological resource: The BB Zone and Kennedy Lake Zone have a
combined historic resource of 1.4 million tons grading 10% combined zinc and lead
with 3.5 ounces per ton of silver, the Kennedy Lake West Zone has a historic
resource of 0.6 million tons grading 1.15% copper, and the Susu Lake Zone has a
historical resource consisting of more than 0.1 million tons grading 0.95% copper.

Rover Metal owns a third project with a historic resource, the Cabin Gold project.
Located 110 km northwest of Yellowknife, Cabin Gold hosts high-grade gold in iron
formation in Archean metasedimentary rocks. In November 2020, Rover Metals
reported the discovery of a high-grade (31.9 meters averaging 13.66 g/t Au) gold
ore vein at the Cabin Arrow Zone that extends 140 meters at surface and is open
at depth. Should a strategic buyer make an attractive offer, we believe Cabin Gold
will likely be sold.

The first property (in 2016) acquired by Rover Metals was Up Town Gold, which
consists of six claims covering 3,227 hectares. The centre of the property is
approximately 6 km north of downtown Yellowknife and adjoins Gold Terra’'s
(formerly TerraX Minerals’) Yellowknife City Gold property and the historic high-
grade fold Giant Mine leases. The property is road accessible year-round. Gold
was discovered on the property in 1960 and two targets were explored intensively
from 1963 to 1966. Since then, small scale high grade gold mining was conducted.
In 2021, Rover Metals re-optioned a 75% interest in the project to Collective Metals.
On June 30, 2023, the optionee defaulted on its re-option, and the 75% ownership
rights reverted back to Rover Metals. Rover Metals plans to keep the Up Town
Gold project in good standing and hold the project for future re-option, with no
additional capital to be invested, according to the company.

CAPITAL
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Profit- and Loss Account, 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025 2026e
Gross revenues CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
YoY % n/a n/a n/a n/a n/a n/a n/a
Changes in inventories CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Own work capitalized CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
Other operating income CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Total output CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
YoY % n/a n/a n/a n/a n/a n/a n/a
Material costs CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Gross profit CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
YoY % n/a n/a n/a n/a n/a n/a n/a
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Overhead expenses CAD mn -0.379 -0.939 -0.859 -0.868 -0.900 -0.935 -0.970
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Other operating expenses CAD mn -0.379 -0.612 -0.368 -0.401 -0.422 -0.443 -0.466
In % of total output % n/a n/a n/a n/a n/a n/a n/a
EBITDA CAD mn -0.758 -1.551 -1.227 -1.268 -1.323 -1.378  -1.436
YoY % -1% 105% -21% 3% 4% 4% 4%
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Depreciation CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
Amortisation CAD mn -0.128 -0.119 -0.267 -0.280 -0.294 -0.309 -0.325
EBIT CAD mn -0.886 -1.670 -1.494 -1.549 -1.617 -1.687 -1.760
YoY % 15% 88% -11% 4% 4% 4% 4%
YoY CAD mn -0.117 -0.784 0.176 -0.054 -0.068 -0.070  -0.073
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Income from participations CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Net financial result CAD mn 0.075 -0.005 -0.004 0.000 0.000 0.000  0.000
Extraordinary items CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
EBT CAD mn -0.811 -1.676 -1.499 -1.549 -1.617 -1.687 -1.760
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Income taxes CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
In % of EBT (implied tax rate) % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other taxes CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
Net income CAD mn -0.811 -1.676 -1.499 -1.549 -1.617 -1.687 -1.760
In % of total output % n/a n/a n/a n/a n/a n/a n/a
Profits to be transferred due to profit transfer agreement CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Minorities CAD mn 0.000 0.000 0.000 0.000 0.000 0.000  0.000
Net income after minorities CAD mn -0.811 -1.676 -1.499 -1.549 -1.617 -1.687 -1.760
Nr of shares (basic)' mn 10.3 17.3 25.2 42.4 42.4 42.4 42.4
thereof ordinary shares’ mn 10.3 17.3 25.2 42.4 42.4 424 424
thereof preferred shares’ mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Nr of shares (diluted) mn 10.3 17.3 25.2 63.9 63.9 63.9 63.9
EPS (basic) CAD -0.08 -0.10 -0.06 -0.04 -0.04 -0.04 -0.04
EPS (diluted) CAD -0.08 -0.10 -0.06 -0.02 -0.03 -0.03 -0.03

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST

" Number of shares 2017-2022 adjusted by reverse share split 6:1
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Balance Sheet (Assets), 2020-2026e

CANADIAN GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Non-current assets CAD mn 1.509 3.548 4.637 4.469 4.983 5.498 6.033
Intangible assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Goodwill CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Intangible assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Rights of use CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Others CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Long-term assets CAD mn 1.391 3.431 4.485 4.317 4.831 5.346 5.880
Property CAD mn 1.391 3.011 4.348 4178 4.678 5.178 5.696
Plant and equipment CAD mn 0.000 0.120 0.094 0.095 0.105 0.115 0.127
Other long-term assets CAD mn 0.000 0.300 0.043 0.043 0.047 0.052 0.057
Prepaid advances CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Financial assets CAD mn 0.117 0.117 0.152 0.152 0.152 0.152 0.152
Participations CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other long-term assets CAD mn 0.117 0.117 0.152 0.152 0.152 0.152 0.152
Loans to affiliated companies CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Prepaid advances CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Deferred tax assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Current assets CAD mn 0.389 0.835 0.428 0.413 0.448 0.418 0.452
Inventory CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
DIO d n/a n/a n/a n/a n/a n/a n/a
Trade receivables CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
DSO d n/a n/a n/a n/a n/a n/a n/a
Receivables from affiliated companies CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Receivables due from related parties CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other current assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other financial assets CAD mn 0.056 0.192 0.331 0.335 0.368 0.405 0.446
Other non-financial assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Cash and cash equivalents CAD mn 0.333 0.643 0.096 0.078 0.080 0.013 0.007
thereof collateralized CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Deferred taxes CAD mn 0.017 0.038 0.019 0.019 0.020 0.021 0.022
Other deferred items CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Equity deficit CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Total assets CAD mn 1.915 4.421 5.084 4.901 5.451 5.937 6.507

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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Balance Sheet (Liabilities), 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Total shareholder's equity CAD mn 1.426 3.714 4.753 3.904 2.287 0.600 -1.160
Equity ratio % 74.5% 84.0% 93.5% 79.7% 42.0% 10.1% -17.8%
Share capital CAD mn 3.410 5.551 7.359 8.059 8.059 8.059 8.059
Capital reserve after reverse acquisition CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Capital reserve CAD mn 1.928 3.751 4.481 4.481 4.481 4.481 4.481
Currency adjustments CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Profit reserves CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other accumulated equity CAD mn -3.101 -3.913 -5.588 -7.087 -8.635 -10.252  -11.939
Profit/Loss of period CAD mn -0.811 -1.676 -1.499 -1.549 -1.617 -1.687 -1.760
Equity deficit CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Own shares CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Convertible bond CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Profit participation capital CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Profit participation capital CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Special items CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Pension reserves CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other provisions CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Current liabilities CAD mn 0.480 0.702 0.331 0.697 0.764 0.837 0.918
Bank debt CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Bond CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Profit participation capital CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Silent participation CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Short-term lease liabilities CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Trade payables CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
DPO d n/a n/a n/a n/a n/a n/a n/a
Advance payments received CAD mn 0.449 0.667 0.291 0.656 0.721 0.793 0.873
Other current liabilities CAD mn 0.031 0.035 0.040 0.041 0.042 0.044 0.045
Liabilities due to related parties CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Non-current liabilities CAD mn 0.000 0.000 0.000 0.300 2.400 4.500 6.750
Bank debt CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.750
Bond CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Profit participation capital CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Silent participation CAD mn 0.000 0.000 0.000 0.300 2.400 4.500 6.000
Long-term lease liabilities CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other non-current liabilities CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Deferred taxes CAD mn 0.000 0.005 0.000 0.000 0.000 0.000 0.000
Other deferred items CAD mn 0.009 0.000 0.000 0.000 0.000 0.000 0.000
Total liabilities and shareholder's equity CAD mn 1.915 4.421 5.084 4.901 5.451 5.937 6.507

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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Balance Sheet (Assets, Normalized), 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Non-current assets % 78.8% 80.3% 91.2% 91.2% 91.4% 92.6% 92.7%
Intangible assets % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Intangible assets % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Rights of use % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Others % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Long-term assets % 72.7% 77.6% 88.2% 88.1% 88.6% 90.0% 90.4%
Property % 72.7% 68.1% 85.5% 85.3% 85.8% 87.2% 87.5%
Plant and equipment % 0.0% 2.7% 1.9% 1.9% 1.9% 1.9% 2.0%
Other long-term assets % 0.0% 6.8% 0.8% 0.9% 0.9% 0.9% 0.9%
Prepaid advances % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Financial assets % 6.1% 2.7% 3.0% 3.1% 2.8% 2.6% 2.3%
Participations % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other long-term assets % 6.1% 2.7% 3.0% 3.1% 2.8% 2.6% 2.3%
Loans to affiliated companies % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Prepaid advances % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred tax assets % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Current assets % 20.3% 18.9% 8.4% 8.4% 8.2% 7.0% 7.0%
Inventory % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Trade receivables % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Receivables from affiliated companies % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Receivables due from related parties % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other current assets % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other financial assets % 2.9% 4.3% 6.5% 6.8% 6.8% 6.8% 6.8%
Other non-financial assets % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash and cash equivalents % 17.4% 14.5% 1.9% 1.6% 1.5% 0.2% 0.1%
thereof collateralized % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred taxes % 0.9% 0.9% 0.4% 0.4% 0.4% 0.4% 0.3%
Other deferred items % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Equity deficit % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total assets % 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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Balance Sheet (Liabilities, Normalized), 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Total shareholder's equity % 74.5% 84.0% 93.5% 79.7% 42.0% 10.1% -17.8%
Share capital % 178.1%  125.6%  144.7% 1644% 1478% 1357%  123.8%
Capital reserve after reverse acquisition % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Capital reserve % 100.7% 84.8% 88.1% 91.4% 82.2% 75.5% 68.9%
Currency adjustments % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Profit reserves % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other accumulated equity % -162.0% -88.5% -109.9% -144.6% -158.4% -172.7% -183.5%
Profit/Loss of period % -42.4% -37.9% -29.5% -31.6% -29.7% -28.4% -271%
Equity deficit % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Own shares % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Convertible bond % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Profit participation capital % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Profit participation capital % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Special items % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Pension reserves % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other provisions % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Current liabilities % 25.0% 15.9% 6.5% 14.2% 14.0% 14.1% 14.1%
Bank debt % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Bond % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Profit participation capital % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Silent participation % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Short-term lease liabilities % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Trade payables % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Advance payments received % 23.4% 15.1% 5.7% 13.4% 13.2% 13.4% 13.4%
Other current liabilities % 1.6% 0.8% 0.8% 0.8% 0.8% 0.7% 0.7%
Liabilities due to related parties % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Non-current liabilities % 0.0% 0.0% 0.0% 6.1% 44.0% 75.8%  103.7%
Bank debt % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11.5%
Bond % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Profit participation capital % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Silent participation % 0.0% 0.0% 0.0% 6.1% 44.0% 75.8% 92.2%
Long-term lease liabilities % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other non-current liabilities % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred taxes % 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Other deferred items % 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total liabilities and shareholder's equity % 100.0%  100.0%  100.0%  100.0%  100.0% 100.0%  100.0%

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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Cash Flow Statement, 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Net income CAD mn -0.811 -1.676 -1.499 -1.549 -1.617 -1.687 -1.760
Depreciation CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Income from sale of assets CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Inventory CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Trade receivables CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Other receivables CAD mn 0.167 -0.136 -0.139 -0.003 -0.033 -0.037 -0.041
A Deferred tax assets CAD mn -0.013 -0.021 0.019 0.000 -0.001 -0.001 -0.001
A Provisions CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Other long-term provisions CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Other short-term provisions CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Trade payables CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Special items CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Deferred liabilities/deferred taxes CAD mn 0.009 -0.004 -0.005 0.000 0.000 0.000 0.000
Currency adjustments CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other operational adjustments CAD mn 0.020 -0.082 -0.157 0.000 0.000 0.000 0.000
Operating cash flow CAD mn -0.270 -1.577 -1.885 -0.906 -1.290 -1.342 -1.397
Investments in financial assets CAD mn 0.000 0.000 -0.035 0.000 0.000 0.000 0.000
Investments in intangible assets CAD mn -0.128 -0.119 -0.267 -0.280 -0.294 -0.309 -0.325
Investments in tangible assets CAD mn -0.687 -2.039 -1.054 0.168 -0.514 -0.515 -0.535
Other operational adjustments CAD mn 0.178 0.283 0.231 0.000 0.000 0.000 0.000
Cash flow from investing CAD mn -0.637 -1.876 -1.125 -0.112 -0.808 -0.824 -0.859
Free cash flow CAD mn -0.907 -3.453 -3.010 -1.018 -2.099 -2.167 -2.256
A Share capital CAD mn 0.568 2.141 1.807 0.700 0.000 0.000 0.000
A Capital reserves CAD mn 0.868 1.822 0.730 0.000 0.000 0.000 0.000
A Convertible CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Bank debt CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Bank debt CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.750
A Bond CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Profit participation (Debt) CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
A Silent participation CAD mn 0.000 0.000 0.000 0.300 2.100 2.100 1.500
A other interest-bearing debt CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Less prior-year dividend CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Less dividend payments to minority shareholders CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Other operational adjustments CAD mn -0.198 -0.201 -0.074 0.000 0.000 0.000 0.000
Financing cash flow CAD mn 1.238 3.763 2.463 1.000 2.100 2.100 2.250
Net cash inflow CAD mn 0.331 0.310 -0.546 -0.018 0.001 -0.067 -0.006
Currency adjustments CAD mn 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Net cash opening balance CAD mn 0.002 0.333 0.643 0.096 0.078 0.080 0.013
Net cash closing balance CAD mn 0.333 0.643 0.096 0.078 0.080 0.013 0.007

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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One View |, 2020-2026¢

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e
Sales CAD mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross profit CAD mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA CAD mn -0.8 -1.6 -1.2 -1.3 -1.3 -1.4 -1.4
EBIT CAD mn -0.9 -1.7 -1.5 -1.5 -1.6 -1.7 -1.8
EBT CAD mn -0.8 -1.7 -1.5 -1.5 -1.6 -1.7 -1.8
Net income CAD mn -0.8 -1.7 -1.5 -1.5 -1.6 -1.7 -1.8
Nr. of employees 0 0 3 3 3 4 5
Per share data

Price high CAD 0.72 0.72 0.36 0.11

Price low CAD 0.18 0.27 0.06 0.06

Price average/last CAD 0.41 0.49 0.19 0.08

Price average/last CAD 0.51 0.30 0.09 0.05 0.05 0.05 0.05
EPS CAD -0.08 -0.10 -0.06 -0.03 -0.04 -0.04 -0.04
BVPS CAD 0.14 0.21 0.19 0.09 0.05 0.01 -0.03
CFPS CAD -0.03 -0.09 -0.07 -0.02 -0.03 -0.03 -0.03
Dividend CAD 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Price target CAD 0.75
Performance to price target % 1391.4%
Profitability ratios

Gross profit margin % n/a n/a n/a n/a n/a n/a n/a
EBITDA margin % n/a n/a n/a n/a n/a n/a n/a
EBIT margin % n/a n/a n/a n/a n/a n/a n/a
Pre-tax margin % n/a n/a n/a n/a n/a n/a n/a
Net margin % n/a n/a n/a n/a n/a n/a n/a
FCF margin % -56.9% -45.1% -31.5% -39.7% -70.7% n/a n/a
ROE % n/a n/a n/a n/a n/a n/a n/a
NWC/Sales % n/a n/a 0 0 0 0 0
Revenues per head CAD k n/a n/a -498.1 -516.2 -539.0 -421.8 -352.1
EBIT per head CAD k n/a n/a n/a n/a n/a n/a n/a
Capex/Sales %

Growth ratios n/a n/a n/a n/a n/a n/a n/a
Sales % n/a n/a n/a n/a n/a n/a n/a
Gross profit % -1.5% 104.6% -20.9% 3.3% 4.3% 4.2% 4.2%
EBITDA % 15.2% 88.4% -10.5% 3.6% 4.4% 4.3% 4.3%
EBIT % 42%  106.5% -10.6% 3.3% 4.4% 4.3% 4.3%
EBT % 42%  106.5% -10.6% 3.3% 4.4% 4.3% 4.3%
Net income % -16.7% 22.7% -38.7% -41.6% 4.4% 4.3% 4.3%
EPS % -69.2%  247.3% -18.1% -72.8% 42.4% 4.0% 4.0%
CFPS % 0.0 0.0 0.0 0.0 0.0 0.0 0.0
SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST

Sphene Capital 1 3



Rover Metals Corp.
Update Report
18 October 2023

One View Il, 2020-2026e

Canadian GAAP (31.03.) 2020 2021e 2022e 2023e 2024e 2025e 2026e

Balance sheet ratios

Fixed assets CAD mn 1.5 3.5 4.6 4.5 5.0 5.5 6.0
Current assets CAD mn 0.4 0.8 0.4 0.4 0.4 0.4 0.5
Equity CAD mn 1.4 3.7 4.8 3.9 2.3 0.6 -1.2
Liabilities CAD mn 0.5 0.7 0.3 1.0 3.2 583 7.7
Equity ratio % 74.5% 84.0% 93.5% 79.7% 42.0% 10.1% -17.8%
Gearing % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -64.0%
Working Capital CAD mn 0.4 0.7 0.3 0.7 0.7 0.8 0.9
Capital Employed CAD mn 1.8 4.1 4.8 5.0 5.6 6.1 6.8

X 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Enterprise Value

Nr. of shares mn 10.3 17.3 25.2 44.6 44.6 44.6 44.6
Market cap. CAD mn 7.4 12.4 9.1 4.9 n/a n/a n/a
Market cap. CAD mn 1.8 4.7 1.5 2.7 n/a n/a n/a
Market cap. CAD mn 4.2 8.5 4.8 3.6 n/a n/a n/a
Market cap. CAD mn 5.2 5.2 2.3 2.2 2.2 2.2 2.2
Net debt CAD mn -0.3 -0.6 -0.1 -0.1 -0.1 0.0 0.7
Pension reserves CAD mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities CAD mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Excess Cash CAD mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EV high CAD mn 71 11.8 9.0 4.8 n/a n/a n/a
EV low CAD mn 1.5 4.0 1.4 2.6 n/a n/a n/a
EV average CAD mn 3.9 7.8 4.7 3.5 n/a n/a n/a
Enterprise Value CAD mn 4.9 4.5 2.2 2.2 2.2 2.2 3.0

Valuation ratios

EV/sales high X n/a n/a n/a n/a n/a n/a n/a
EV/sales low X n/a n/a n/a n/a n/a n/a n/a
EV/sales average X n/a n/a n/a n/a n/a n/a n/a
EV/sales X n/a n/a n/a n/a n/a n/a n/a
EV/EBITDA high X n/a n/a n/a n/a n/a n/a n/a
EV/EBITDA low X n/a n/a n/a n/a n/a n/a n/a
EV/EBITDA average X n/a n/a n/a n/a n/a n/a n/a
EV/EBITDA X n/a n/a n/a n/a n/a n/a n/a
EV/EBIT last X n/a n/a n/a n/a n/a n/a n/a
P/E high X n/a n/a n/a n/a n/a n/a n/a
P/E low X n/a n/a n/a n/a n/a n/a n/a
P/E average X n/a n/a n/a n/a n/a n/a n/a
P/E last X n/a n/a n/a n/a n/a n/a n/a
P/BV last X 3.7 1.4 0.5 0.6 1.0 3.7 n/a
P/CF last X n/a n/a n/a n/a n/a n/a n/a
FCF yield % n/a n/a n/a n/a n/a n/a n/a
Dividend-yield % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

SOURCE: COMPANY DATA, SPHENE CAPITAL FORECAST
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This analysis was prepared by

CAPITAL
WettersteinstralRe 4 | 82024 Taufkirchen | Germany | Phone +49 (89) 74443558 | Fax +49 (89) 74443445

Disclaimer

This research report has been produced and issued by Sphene Capital GmbH in the legal jurisdiction of the Federal Republic of Germany. It is issued only to
persons who purchase or sell transferable securities for their own account or for the account of others in the context of their trade, profession, or occupation. This
publication is provided for general information purposes only. It is for the use of the addressees only. It may not be copied to or distributed to any other person in
whole or in part without the written consent of Sphene Capital GmbH. Any investment possibilities discussed in this publication may not be suitable for
certain investors depending on their specific investment target or time horizon or in the context of their overall financial situation. It cannot be a
substitute for obtaining independent advice. Please contact your bank’s investment advisor.

The distribution of this publication in certain jurisdictions may be restricted by law and persons into whose possession this publication comes should inform
themselves about and observe such restrictions. In the United Kingdom this publication or a copy of it is being distributed only to, and is directed at (a) persons
who have professional experience in matters relating to investments falling within article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2001 (the “Order”) or (b) high network entities falling within article 49(2) (A) to (D) of the Order, and other persons to whom it may be lawfully be communicated,
falling within article 49(1) of the Order (all such persons together referred to as “Relevant Persons”). Any person who is not a Relevant Person should not act or
rely on this publication or any of its contents.

This publication does not constitute a solicitation to buy or an offer to sell any securities or financial instruments mentioned in the report and shall not be construed
as constituting an offer to enter into a consulting agreement. Neither this publication nor any part of it establishes a basis for any agreement or other obligations of
any kind. Sphene Capital GmbH, its subsidiaries/affiliates, and any of its employees involved in the preparation, do not accept any responsibility for liabilities arising
from the publication and/or use of this publication or its contents nor for damages arising either directly or as a consequence of the use of information, opinions
and estimates in this publication. Under no circumstances shall Sphene Capital GmbH, its subsidiaries/affiliates, and any of its employees involved in the
preparation, have any liability for possible errors, inaccuracies or incompleteness of the information included in this research report—neither in relation to indirect
or direct nor consequential damage. Neither Sphene Capital GmbH nor its subsidiaries/affiliates, and any of its employees, guarantee the accuracy or completeness
of information used for this publication and nothing in this publication shall be construed to be a representation of such a guarantee. Used information has not
independently been verified. Any opinions expressed reflect the current judgment of the analyst who prepared this publication in conjunction with his/her
occupational activity and may be changed pursuant to future events and developments. Views expressed do not necessarily reflect the opinion of Sphene Capital
GmbH. Past performance of a financial instrument is not necessarily indicative of future performance. A future update on the views and recommendations
expressed in this publication is not planned as of today. Timing of updates cannot be foreseen by now, however, updates usually follow the publication
of financial data by the company. Sphene Capital GmbH reserves the right to change the views expressed in this publication at any time and without
further notice. Sphene Capital GmbH may have issued other publications that are inconsistent with and reach different conclusions from the information presented
in this publication. Those publications may reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance
should not be taken as an indication or guarantee for further performance, and no representation or warranty, expressed or implied, is made regarding future
performance.

This publication is being distributed by industry-specific news agencies and finance portals and by mail to interested professional investors, who are
expected to make their own investment decisions without undue reliance on this publication.

Bundesanstalt fir Finanzdienstleistungen (BaFin) is the authority responsible for Sphene Capital GmbH.

All share prices mentioned in this publication are closing prices of the XETRA Electronic Trading System or where unavailable closing prices of the
local stock exchange, as of the trading day preceding the day of the publication.

Investment Recommendations (12 months investment period)

Buy We expect a stock to rise by at least 10%.
Hold We expect a stock to move within 10% of the benchmark.
Sell We expect a stock to fall by at least 10% and underperform the benchmark.

Risk Assessment (12 months investment period)
Risk Estimated probability that the result of the analysed company differs from our forecast earnings by more than 20% due to company-or
market-specific reasons
Very high >80%

High 50-80%
Medium 20-50%
Low <20%

Statements pursuant to § 85 (1) WpHG and Article 20 of Regulation (EU) No 596/2014 and Delegated Regulation (EU) 2016/958:

Section 34b of the German Securities Trading Act in combination with the Ordinance on the Analysis of Financial Instruments requires a company preparing a
securities analysis to point out potential conflicts of interest with respect to the issuer that is the subject of the analysis. A conflict of interest is presumed to exist,
in particular, if a company preparing a securities analysis

holds a more than 5% interest in the capital stock of the issuer that is the subject of the analysis,

holds a more than 5% interest in the capital stock of the issuer that is the subject of the analysis,

has been a member of a syndicate that has underwritten the issuer’s securities in the previous 12 months,

is serving as a liquidity provider for the issuer’s securities on the basis of an existing designated sponsorship contract,

has been providing investment banking services for the issuer analysed during the last 12 months for which a compensation has been or

will be paid,

is party to an agreement with the issuer that is the subject of the analysis relating to the production of the recommendation,

or any of its affiliates are regularly trading securities issued by the issuer analysed or securities based on these issues,

or the analyst covering the issue has other significant financial interests with respect to the issuer that is the subject of this analysis, for
example holding a seat on the company's boards.
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Sphene Capital GmbH uses the following keys:

Key 1: The analysed company actively provided information material for preparation of this publication.

Key 2: This publication has been customized to the issuer and has been modified afterwards before publication. Thereby the analysed company
has not been provided with a publication or draft of publication which provided for an investment recommendation.

Key 3: The analysed company owns more than 5% of the capital stock of Sphene Capital GmbH and/or a company affiliated with Sphene Capital
GmbH.

Key 4: Sphene Capital GmbH and/or a company affiliated with it and/or the analyst having prepared this publication owns more than 5% of the
capital stock of the analysed company.

Key 5: Sphene Capital GmbH and/or a company affiliated with it and/or the author of this publication acquired shares of the analysed company
free of charge or for a consideration below the stated target price and before the shares’ public offering.

Key 6: Sphene Capital GmbH and/or a company affiliated with it serve as a liquidity provider for the issuer’'s shares on the basis of an existing
market maker or liquidity provider contract.

Key 7: Sphene Capital GmbH and/or a company affiliated with it and/or a related person/related company and/or the author of this publication was

subject to an agreement on services in connection with investment banking transactions with the analysed company in the last 12 months
or within the same period received consideration on basis of such an agreement.

Key 8: Sphene Capital GmbH and/or a company affiliated with it have concluded an agreement on the preparation of this publication with the
analysed company. Sphene Capital GmbH has received an advanced flat fee that corresponds with usual market practices.

Key 9: Sphene Capital GmbH and/or a company affiliated with it receive commission earnings arising from commercial activities from the analysed
company.

Key 10: A member of the managing board of Sphene Capital GmbH and/or the author of this publication is member of the supervisory board of the
analysed company.

Key 11: Sphene Capital GmbH and/or a company affiliated with it and/or a related person/related company and/or the author of this publication
owns a long/short position of more than 0,5% of a class of equity securities of this issuer, as calculated in accordance with EU regulation.

Key 12: Sphene Capital GmbH and/or a company affiliated with it has been lead manager or co-lead manager of a publicly disclosed offer of

securities of the issuer in the previous 12 months.

Investment Recommendations (12 months period):

Date/Time of publication: Price target/Current share price: Rating/Validity: Conflict of Interest (key)
18 10 2023/08:00 h CAD 0.75/CAD 0.05 Buy, 36 months 1,2,8
03 08 2023/10:45 h CAD 0.92/CAD 0.06 Buy, 36 months 1,2,8

Statements pursuant to § 85 (1) WpHG and Article 20 of Regulation (EU) No 596/2014 and Delegated Regulation (EU) 2016/958:
This publication is based on information obtained from carefully selected public sources, especially suppliers of financial data, the publications of the analysed
company and other publicly available media.

Rating principles/Methodology/Risks

For the preparation of the publication, company-specific methods from the fundamental stock analysis were used, such as quantitative statistical methods and
models, and practices used in technical analysis (inter alia, historical valuation models, net asset value models or sum-of-the-parts valuation models, discounted
cash flow models, economic profit models, multiplier models or peer-group comparisons). Valuation models are dependent on macroeconomic factors such as
currencies, interest rates, commodities and on assumptions about the economy. In addition to that, market sentiment and political developments may impact the
valuation of companies. Selected approaches are also based on expectations, which may change depending on the industry-specific developments without
warning. Consequently, recommendations and price targets based on these models may change accordingly. Investment recommendations cover a period of
twelve months and may be subject to market conditions. The expected price developments can be achieved faster or slower or be revised upwards or downwards.

Statement on compliance

Sphene Capital GmbH has taken internal organisational and regulative precautions to avoid or accordingly disclose possible conflicts of interest in connection with
the preparation and distribution of the research report. Al members of Sphene Capital GmbH involved in the preparation of the research report are subject to
internal compliance regulations. No part of the Analyst's compensation is directly or indirectly related to the preparation of this financial analysis. Responsible for
compliance with these arrangements: Susanne Hasler, susanne.hasler@sphene-capital.de.

Sources of Information

Part of the information required for this research report was made available by the issuer of the financial instrument. Furthermore, this report is based on publicly
available sources (such as, for example, Bloomberg, Reuters, VWD-Trader, and the relevant daily press) believed to be reliable. Sphene Capital GmbH has
checked the information for plausibility but not for accuracy or completeness.

Analyst certification

This research report was prepared by the research analyst(s) named on the front page (the "Analyst”). Views expressed do not necessarily reflect the opinion of
Sphene Capital GmbH or any of its subsidiaries/affiliates. The Analyst(s) is(are) solely responsible for the views and estimates expressed in this report. The
author(s) of this publication certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this publication. The content of
the research report was not influenced by the issuer of the analysed financial instrument at any time. It may be possible that parts of the research report were
handed out to the issuer for information purposes prior to the publication without any major amendments being made thereafter.

This report has been finalized on 18 10 2023 at 07:00 h. Last price at the time of completion: CAD 0.05.
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