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SPC Nickel Corp.

Lockerby East Phase I Drilling Starts with a Bang — 7.8m of
2.48% Ni and 0.64% Cu

Event: SPC Nickel has reported initial assay results from an ongoing Phase | drill program on
the recently consolidated West Graham and Crean Hill 3 properties in the prolific Sudbury
Mining Camp. The drilling is part of a planned ~25,000m (~$5M budget) drill campaign focused
on infilling the widely space (100-150m spacing — Exhibits 1, 5 & 6) historic Inco holes on the
Crean Hill 3 portion of the newly consolidated property. To date, 14 holes (2,097m) have been
completed, with assays reported for just two holes. Initial plan calls for drilling along the higher-
grade Boundary area and thereafter advancing toward the north. The drilling is in anticipation
of delivering a combined NI43-101-compliant resource estimate by the end of 2023, with a
tonnage target range of 20-30M tonnes.

Today’s results include those from hole WG-23-026, which was previously reported to have
encountered an unexpected 7.8m interval (170.05-179.9m) of massive to semi-massive
sulphide mineralization. Assays from that highlight interval run 2.48% Ni and 0.64% Cu over
7.8m within a wider 143m section of “West Graham-style” mineralization (5-20% disseminated
to blebby sulphides. SPC notes that Individual massive sulphide samples within the highlight
interval returned values as high as 5.88% Ni over 0.57m. Nearby hole WG-23-020 (drilled to
the south) cut 0.53% Ni and 0.27% Cu over 44m.

By comparison, West Graham hosts an historic resource of 8.55M tonnes of Indicated
Resources at 0.45% Ni and 0.31% Cu, with another 2M tonnes of Inferred material at 0.38% Ni
and 0.30% Cu. The Boundary Zone between the neighboring properties contains an historic
0.27M tonnes at 0.57% Ni and 0.33% Cu, while VALE’s neighboring Crean Hill 3 property has
an historic mineral inventory of 16.8M tonnes at 0.42% Ni and 0.30% Cu.

Key Asset: SPC acquired the Lockerby East property in 2016. The project covers 3.9km? and
includes the formerly producing Lockerby East mine (1970-2015 produced 9.6M tonnes at
1.83% Ni and 1.08% Cu) and adjacent shallow West Graham Ni-Cu resource. The properties are
situated ~20km southwest of Sudbury and Vale’s Clarabelle Mill and ~1.5km east of Magna
Mining’s (NICU-TSXV, NR) Crean Hill mine (Exhibits 2, 6 & 7). The Lockerby East property area
retains haul roads and high-voltage electrical power infrastructure from previous operations.

Historic (1958-1960) drilling at Crean Hill 3 by former owner Inco returned grades and
thicknesses similar to those at the adjacent West Graham deposit, including 44.48m (TW
estimated at 70%,; starting 436.89m down hole) at 0.60% Ni and 0.27% Cu, including 4.42m of
2.29% Ni and 0.30% Cu. SPC believes the Crean Hill 3 mineralized zone extends from the SPC-
Vale property boundary to the west for more than 600m (Exhibit 5).

Crean Hill 3 Acquisition: SPC can earn an 100% interest in Crean Hill 3 (from surface to 264.3m
below msl (550m vertically). Under the deal, SPC will act as operator and must deliver a
Feasibility Study by June 30/26 (SPC can extend the deadline to June 30/28 by completing a NI
43-101-compliant Pre-Feasibility Study by the former deadline) SPC must also pay Vale S1M in
cash at the Feasibility Study Deadline. Upon earning 100%, SPC would grant Vale a 1% NSR on
the combined project and a 37% net profits royalty (NPI) on any net profits — payable only if
the net present value of all after-tax net profits earned during the calculation period exceed
zero at an 8% discount rate (reflecting an 8% return on capital for SPC). Vale retains a right of
first refusal (ROFR) on the sale of the project or any part thereof, and a ROFR on any ore (or
concentrates produced via wholly owned SPC mill) produced from the project.
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Market Data

Market Cap. (CSM) 13.8
Cash Eqg. & ST Inv. (CSM) 2.8
Total Debt (CSM) 0.0
Enterprise Value (CSM) $11.0
Basic Shares O/S (M) 125.0
Fully Diluted Shares 0/S (M) 125.0
Avg. 3-M Daily Volume (M Shr) 0.16
Avg. 3-M Daily Turnover (C$M) $0.0
52-Week Range (C$) $0.04 -$0.17
Div. Yield (%) 0.0%
Historic Resources (Non-43-101 Compliant)
Tonnes Ni Cu Pd,PtAu

West Graham (100% M % % g/t

Indicated 8.55 045 031 -

Inferred 2.00 0.38 0.31

Boundary 0.27 0.57 0.33
Crean Hill 3 (100%)

Inventory 16.78 042 0.30

Company Description

SPC Nickel Corp., a junior mining company, engages in the
acquisition, exploration and development of mineral
properties in Canada. It primarily explores for nickel, copper,
and platinum group metals. The company holds interest in the
Aer-Kidd property located on the Worthington Offset Dyke in
the Sudbury mining district; and the Lockerby East and South
Graham exploration properties located in the Sudbury district.
It also holds an option agreement to acquire a 100% interestin
the Janes property situated in northeast Sudbury. SPC Nickel
Corp. was incorporated in 2013 and is based in Toronto,
Canada.
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Exhibit 1 — West Graham-Crean Hill 3 Plan Map — Historic Drill Hole Locations and Phase I Drill Traces
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Exhibit 2 — West Graham-Crean Hill 3 Cross Section (looking west)
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Exhibit 3 — West Graham-Crean Hill 3 Angled Section (looking north)
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Exhibit 4 — Lockerby East Project Area
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Exhibit 5 — Map View — Geology Ignoring the Property Fence Lines — Grades Picking up to the West?
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Exhibit 6 — The Bulk of the Zone Yet to be Delineated on Crean Hill 3?
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Important Information and Legal Disclaimers

Echelon Wealth Partners Inc. is a member of IIROC and CIPF. The documents on this website have been prepared for the viewer only as an example of strategy consistent
with our recommendations; it is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular investing
strategy. Any opinions or recommendations expressed herein do not necessarily reflect those of Echelon Wealth Partners Inc. Echelon Wealth Partners Inc. cannot accept
any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over the Internet, cannot be guaranteed. Dividend yields change as stock prices
change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk, and their values will fluctuate, and the fluctuation
of foreign currency exchange rates will also impact your investment returns if measured in Canadian Dollars. Past performance does not guarantee future returns, investments
may increase or decrease in value and you may lose money. Data from various sources were used in the preparation of these documents; the information is believed but in
no way warranted to be reliable, accurate and appropriate. Echelon Wealth Partners Inc. employees may buy and sell shares of the companies that are recommended for
their own accounts and for the accounts of other clients.

Echelon Wealth Partners compensates its Research Analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of
Echelon Wealth Partners including, Institutional Equity Sales and Trading, Retail Sales and Corporate and Investment Banking.

Research Dissemination Policy: All final research reports are disseminated to existing and potential clients of Echelon Wealth Partners Inc. simultaneously in electronic form.
Hard copies will be disseminated to any client that has requested to be on the distribution list of Echelon Wealth Partners Inc. Clients may also receive Echelon Wealth
Partners Inc. research via third party vendors. To receive Echelon Wealth Partners Inc. research reports, please contact your Registered Representative. Reproduction of any
research report in whole or in part without permission is prohibited.

Canadian Disclosures: To make further inquiry related to this report, Canadian residents should contact their Echelon Wealth Partners professional representative. To
effect any transaction, Canadian residents should contact their Echelon Wealth Partners Investment advisor.

U.S. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the
Canadian Investor Protection Fund. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. Echelon Wealth
Partners Inc. is not registered as a broker-dealer in the United States and is not be subject to U.S. rules regarding the preparation of research reports and the independence
of research analysts. Any resulting transactions should be effected through a U.S. broker-dealer.

U.K. Disclosures: This research report was prepared by Echelon Wealth Partners Inc., a member of the Investment Industry Regulatory Organization of Canada and the Canadian
Investor Protection Fund. ECHELON WEALTH PARTNERS INC. IS NOT SUBJECT TO U.K. RULES WITH REGARD TO THE PREPARATION OF RESEARCH REPORTS AND THE INDEPENDENCE
OF ANALYSTS. The contents hereof are intended solely for the use of, and may only be issued or passed onto persons described in part VI of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2001. This report does not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein.

Copyright: This report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information,
opinions or conclusions contained in it be referred to without in each case the prior express written consent of Echelon Wealth Partners.

ANALYST CERTIFICATION

Company: Premium Nickel Resources Ltd. | SPC:TSXV
I, Ryan Walker, hereby certify that the views expressed in this report accurately reflect my personal views about the subject securities or issuers. | also certify that | have not, am not,
and will not receive, directly or indirectly, compensation in exchange for expressing the specific recommendations or views in this report.

IMPORTANT DISCLOSURES

Is this an issuer related or industry related publication? Issuer

Does the Analyst or any member of the Analyst’s household have a financial interest in the securities of the subject issuer?

If Yes: 1) Is it a long or short position? No position; and, 2) What type of security is it? None No
The name of any partner, director, officer, employee or agent of the Dealer Member who is an officer, director or employee of the issuer, or who serves in any advisory No
capacity to the issuer.

Does Echelon Wealth Partners Inc. or the Analyst have any actual material conflicts of interest with the issuer? No
Does Echelon Wealth Partners Inc. and/or one or more entities affiliated with Echelon Wealth Partners Inc. beneficially own common shares (or any other class of common No
equity securities) of this issuer which constitutes more than 1% of the presently issued and outstanding shares of the issuer?

During the last 12 months, has Echelon Wealth Partners Inc. provided financial advice to and/or, either on its own or as a syndicate member, participated in a public offering, Yes
or private placement of securities of this issuer?

During the last 12 months, has Echelon Wealth Partners Inc. received compensation for having provided investment banking or related services to this Issuer? Yes
Has the Analyst had an onsite visit with the Issuer within the last 12 months? No
Has the Analyst or any Partner, Director or Officer been compensated for travel expenses incurred as a result of an onsite visit with the Issuer within the last 12 months? No
Has the Analyst received any compensation from the subject company in the past 12 months? No
Is Echelon Wealth Partners Inc. a market maker in the issuer’s securities at the date of this report? No

Have any services been provided by any partner, director or officer of the firm or analyst involved in the preparation of a report, other than services provided in the normal
course investment advisory or trade execution services to the issuer for remuneration, during the preceding 12 months immediately preceding the date the research report No
or recommendation was issued?
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RATING DEFINITIONS

The security represents attractive relative value and is expected to appreciate significantly from the current price over the next 12 month time
horizon.

Buy
Speculative Buy The security is considered a BUY but in the analyst’s opinion possesses certain operational and/or financial risks that are higher than average.
Hold The security represents fair value and no material appreciation is expected over the next 12-18 month time horizon.

Sell The security represents poor value and is expected to depreciate over the next 12 month time horizon.

Under Review While not a rating, this designates the existing rating and/or forecasts are subject to specific review usually due to a material event or share price

move.
Tender Echelon Wealth Partners recommends that investors tender to an existing public offer for the securities in the absence of a superior competing offer.
Dropped Applies to former coverage names where a current analyst has dropped coverage. Echelon Wealth Partners will provide notice to investors
Coverage whenever coverage of an issuer is dropped.

RATINGS DISTRIBUTION

Recommendation Hierarchy Buy Speculative Buy Hold Sell Under Review  Restricted  Tender
Number of recommendations 29 44 5 0 10 2 2
% of Total (excluding Restricted) 33% 50% 6% 0% 11%
Number of investment banking relationships 14 22 0 0 6 2 1
% of Total (excluding Restricted) 32% 54% 0% 0% 13%
PRICE CHART, RATING & PRICE TARGET HISTORY
SPC Nickel Corp. (TSXV:SPC) Date Target (C5)  Rating
$0.14 - 9 Feb 2023 NA NA
$0.12 -
$0.10 -
$0.08 -
$0.06 -
$0.04 -
$0.02 -
$0.00 °
Nov 22

® PTrevision Data sourced from: FactSet
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