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TN is up 19% since our previous report in May 2024, outperforming the Sprott
Nickel Miners ETF, which is down 29% over the same period.

Tartisan has started constructing an all-season road to its flagship Kenbridge
nickel project in Ontario. Additionally, environmental baseline studies are ongoing,
with plans to commence a pre-feasibility study by 2026.

Kenbridge hosts high-grade open-pittable/underground resources totaling 146
Mlbs Ni, and 78 MIbs copper. The property hosts class 1 nickel, essential for
lithium-ion batteries in electric vehicles/EVs.

Although EV metal prices have weakened due to slower EV sales growth, and rising
supply, we maintain a positive long-term outlook on the EV sector. Battery and
EV manufacturers, along with miners, are actively seeking stable and long-term
supply sources of EV metals.

A 2022 Preliminary Economic Assessment (PEA) on the Kenbridge project
returned an After Tax-NPV5% of $109M, and an AT-IRR of 20%, using US$10/Ib
nickel vs the current spot price of US$7/Ib. The project’s break-even nickel price is
US$8/Ib for a minimum 8% IRR.

Nickel prices are down 11% YoY amid a higher supply surplus, and a stronger US$.
With the market expected to stay in a supply surplus in 2025, we foresee nickel
prices remaining soft in the near term. However, we anticipate long-term prices
to range between US$8-US$10/Ib, as most large undeveloped nickel projects
cannot generate attractive economics if prices fall below US$8/Ib.

Although near-term EV prospects are impacted by Trump’s policy changes and
reduced incentives, global EV sales growth forecasts remain robust (15-20% in
2025 vs. 25% in 2024). While Trump’s tariff threats create uncertainties, we
anticipate demand for consolidating EV metal sources in North America to
reduce reliance on China.

TN is trading at $0.12/Ib NiEq vs the sector average of $0.19/lb, a 40% discount.
Upcoming catalysts include completion of the all-season road, resource
upgrade/expansion drilling, and M&A prospects.

Key Financial Data (FYE - March 31)

(C$%) FY2024 (6M)
Cash 51,788
Working Capital 51,282 412
Mineral Assets £9,341.263
Total Assets $11.850. 631
Met Income (Loss)-Ad]. -5375,964
EPS -50.003

*Subsequent to Q2-FY2024, TN raised $2M through equity financings.

Sid Rajeev, B.Tech, MBA, CFA
Head of Research

Nina Rose Coderis, B.Sc (Geology)
Equity Analyst

Price Performance (1-year)
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YTD 12M
TN -14% 36%
CSE -8% -32%

Company Data

52 Week Range C$0.09 - C$0.26

Shares O/S 131M
Market Cap. C$25M
Yield (forward) N/A
P/E (forward) N/A
P/B 2.1x

*This report and research coverage is paid for and commissioned by the issuer. See last page for other important
disclosures, rating, and risk definitions. All figures in C$ unless otherwise specified.
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Portfolio Summary
Project Kenbridge Sill Lake Turtle Pond
Cwnership 100% 100% 100%
Owns three
ponmetaIIiC Location MW, Ontario Sault Ste. Marie. Ontario MW, Ontario
projects in Ontario .

Located in an
emerging nickel
region, home to

several advanced-
stage nickel
juniors, presenting
opportunities for
consolidation

Notably, Talon
Metals (TSX: TLO,
MCAP: $70M) has

an offtake
agreement with
Tesla (NASDAQ:
TSLA) for its
Tamarack nickel
project in
Minnesota

Kenbridge’s
mineralization is
similar to
Tamarack, and
could serve as a
potential source of
feed for Talon’s
proposed
processing plant

Nickel and Copper

Commodities Silver and Lead Mickel, Copper, and Cobalt

4,273 ha; located 80 km north of New Gold's (TSX:

1,155 ha; 2021 resource: MA&I -
NGD) Rainy River gold mine

0.5 Moz Ag and 1.5 Mibs Zn

Key Features 2,200 ha; located 70 km from

Kenbridge

Mineralization identified in 12
trenches along a 700 m trend; 2009
diamond drilling intersected 4.53%

Mi over 0.7 m

Hosts high-grade nickel resources; A PEA returned Historic production totaling
an After Tax-NPV5% of $109M. and a high AT-IRR 7,000 tonnes of ore containing
of 20%. using US$10/b nickel. lead and silver

Source: Company / FRC
Kenbridge Nickel Project

Located in an Emerging Nickel Region in North America
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Location Map
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In September 2024, TN began constructing a 12.7 km long all-season road to
the Kenbridge project, a move projected to significantly lower exploration costs.
Additionally, environmental baseline studies are ongoing.
All Season Access Road
Management
anticipates

completing the
construction, and
related upgrades,
by September
2025

Source: Company

The project hosts a high-grade nickel sulphide deposit. Since 1937, 667 drill holes
(99,741 m) have been completed on the project.
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Open-pit and
underground
resources totaling
146 Mlbs Ni, and
78 MIbs copper

The deposit
measures 250 m
long x 60 m wide x
900 m deep

Underground
resources have an
average nickel
grade of 1.08%;
we view grades of
1%+ as high

A 2022 PEA
targeted
deeper/higher-
grade resources

Higher-grade ore
will be accessed in
the initial years,
implying potential
for relatively high
cash flows in the
early stages

AT-NPV5% of
$109M, and a high
AT-IRR of 20%,
using US$10/Ib
nickel, and
US$3.8/Ib in cash
costs; the current
spot price of nickel
is US$7/Ib; the
project’s break-
even price is
US$8/Ib for a
minimum 8% IRR

Consolidated Resource Estimate
Cutoff NSR Tonnes(K)  Ni (%) Ni (MIb) Cu{%) Cu {MIb) Col%)

2022 UG Resources

Measured 100 1.867 0.99 41 0.50 21 0.017
Indicated 100 1,578 0.95 33 0.53 19 0.009
M&I 100 3,445 0.97 74 0.52 39 0.013
Inferred 100 1,014 147 33 0.67 15 0.01M
Total 4,459 107 54
2020 Open Pit Resource, net of tonnage moved to UG
M&I 100 4,236 0.42 39 0.26 24 0.008
Total 8,695 146 78
M&I + 50% Inferred 8,188 129 71
2022 PEA Highlights
Highlights 2022 PEA
AT-NPV5% $109M
ATIRR 20.0%
Payback period (after-tax) 3.5 years
Cash Costs US$3.8/b NiEqg
Processing Throughput 1,500 tonnes per day
Mine life 9 years
Life-of-mine nickel production 52 6 Mibs
Life-of-mine copper production 30.7 Mibs
Mickel price USH10/k
Copper price US54/1b
Initial CAPEX LUSE134M
Exchange rate 0.78 US3/CE

Co (Mib)

0.7
0.3
1.0
0.2
1.2

0.8
2.0
1.9

Sensitivity to Macro-Scale Metal Prices

$180.0 30.0%
25.0%
5$120.0 20.0%
v
[ =
S 15.0%
s
—= $600 10.0%
&
> 5.0%
=
500 0.0%
-5.0%
-$60.0 -10.0%

Change in Global Metal Prices from Baseline

= NPV Sensitivity = IRR Sensitivity

IRR

Source: Company
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TN is planning an aggressive resource expansion program, with a focus on
evaluating mineralization along strike and down dip, as well as upgrading inferred
resources to the indicated category.

We note that
nickel sulphide
deposits often
have extensive

vertical depths,
with offset or
parallel zones

622m deep
Shaft

Proposed
Open pit

KB21-206
Zone A: 0.82% Ni,

Zone B: 070% Ni and 0.20% Cu /6.0m

250m

Key Drill Results & Resource Expansion Potential

Surface

T 500 ft level

KB21-198

Zone A: 1.03% Ni, 0.41% Cu/ 25.6m
Incl 2.76% Ni, 0.88% Cu/2.7m

and 2.26% Ni and 0.80% Cu /3.0m
Zone B: 2.76% Ni, 0.88% Cu/2.7m

KB21-202

Zone A: 1.13% Ni, 0.61% Cu/ 25.5m
Incl 2.96% Ni, 1.66% Cu / 4.5m

and 4.17% Ni, 2.14% Cu/ 1.5m

Zone B: 0.25% Niand 0.13% Cu/13.5m

-

& KB21-204
0.18% Cu/2.8m

Zone A: 3.18% Ni, 0.19% Cu/ 1.05m
Incl 7.73% Ni, 0.16% Cu / 0.35m

Zone B: 0.85% Ni and 0.54% Cu /7.8m
Incl 1.15% Ni, 0.71% Cu / 4.0m

1149m

2025 program is designed to drill to
upgrade Inferred Resources to
Indicated Resource in lower portion
of the Kenbridge Deposit and drill
along strike to the north

Green is the current Mineral
Resource outline

Blue and purple are associated
gabbro pyroxenite favourable host
rocks

Hole 206 is located approximately
150m below deepest drill hole
intersection completed by
Falconbridge in the 1950's (4.25%
Ni over 3m) and 125m north of hole
204

Newly Interpreted TDEM conductors (Red and Orange outlined plates)
extend below the deepest drill intersections

Source: Company

Management's near-term plans include the following:

> $4M for resource expansion and upgrade drilling

> <$1M for EM and IP surveys, as well as geotechnical drilling and testing
> $1.5M for environmental baseline studies related to project permitting, and
completion of the all-season access road

TN aims to commence a pre-feasibility study by 2026.

Financials

Subsequent to Q2-
FY2024, TN raised
$2M through
equity financings

(in C$) (FYE- March 31)
Cash

Working Capital

Current Ratio

Monthly Burn Rate (G&A)
Cash Spent on Properties
Cash from Financing Actmties

Source: FRC / Company

FY2024 (6M)
$1.788
51,282,412
2.05
560,398
590,445
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Options : cercise Price Amount
Total 5,700,000 50.44 52,495,000
In-the-Money - - -
' ' Amount
Total 1,358,889 50.40 5555 556
In-the-Maney - - -

Source: FRC / Company

FRC Valuation and Rating

The following table compares TN to other high-grade nickel juniors.

Juniors with higher
grades genera”y EVIResources ($/lb): LHS vs Grades: RHS
exhibit a higher ~ 3*%0 3.50%
EV/lb
3.00%
TN is trading at  sos00
$0.12/Ib NiEq vs

the sector average 230%
of $0.19/Ib
(previously %80 . . 2.00%
$0.27/Ib), a 40% 30.478
discount
1.50%
50,400
. L] L]
Applying $0.19/Ib ¢ 50234 1.00%
to TN's resources, <0200 . . soa92 P00 T
we arrived at a fair ' 50144 .
Value estimate Of $0.093 50.106 50.119 0.50%
L ]
$O.30/_share sobos  sooos  $0O13
(previously  so0.000 0.00%
FPX Australan  Canada Canadian  Premium  Tartisn Lunnon Talkn Panoramic  Magna Class1
$0.38/share)

Mines Mickel Marth

Source: FRC / S&P Capital I1Q / Various Companies
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DCF Valuation
Mine Life (years) 15
Throughput (tpd) 1,500
We are not making
any material Total Tonnage (Mt) 774
changes to our UG Grade  Price (US$/Ib)
DCF model _
Mi 1.09%, 38.50
However, our DCF Cu 0.55% $3.50
valuation . - -
increased from il Sl ] $
$0.55 to Average Cash Cost (US$/Ib NiEq) $3.97
$0.60/share due to )
a stronger US$ Exchange rate (C5:USS) 1.40
Discount Rate 11.6%
After-Tax Net Asset Value (C$) $75,790,595
Working Capital - Debt 52,940,822
Fair Value of TN (C$) $78, 731,417
Mo. of Shares (treasury stock method) 130,995,782

Our valuation
remains highly
sensitive to nickel
prices

Fair Value per Share (C$) $0.60

Nickel Price {US$/Ib)

58.3 £8.5

Discount Rate

Nickel Price (US$/Ib)

58.3 £8.5

$0.48 B0.54

50.46
e
50 52
50 55 $0 60 50 66
Source: FRC

51.01
$1.04
51.07

$0.88 $1.10
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We are reiterating our BUY rating, while adjusting our fair value estimate
from $0.47 to $0.45/share (the average of our DCF and comparables
valuations). Valuation declined slightly due to lower sector multiples, partially
offset by the positive impact of a stronger US$.

Despite facing near-term headwinds from price volatility and policy uncertainties,
we believe the long-term outlook for EV metals remains strong, fueled by robust
EV sales growth forecasts, and the industry's drive for secure, domestic
supply chains. TN's Kenbridge project, with its high-grade resources located in
an emerging nickel region, presents a compelling value proposition, particularly
for larger industry players seeking strategic acquisitions. We note that through
regional resource consolidation, and centralized processing, individual project
economics can improve significantly through lower CAPEX, and a quicker path
to production.

Risks
We believe the company is exposed to the following key risks (not exhaustive):

Volatility in nickel and copper prices
Exploration and development

Project financing may take longer than expected
EIA and permitting

No guarantee that the company will be able to simultaneously advance all of its
projects

> Ongoing support from First Nation communities near the project is crucial

YV V V V V
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Fundamental Research Corp. Equity Rating Scale:

Buy — Annual expected rate of return exceeds 12% or the expected return is commensurate with risk

Hold — Annual expected rate of return is between 5% and 12%

Sell — Annual expected rate of return is below 5% or the expected return is not commensurate with risk

Suspended or Rating N/A— Coverage and ratings suspended until more information can be obtained from the company regarding recent events.

Fundamental Research Corp. Risk Rating Scale:

1 (Low Risk) - The company operates in an industry where it has a strong position (for example a monopoly, high market share etc.) or operates in a regulated
industry. The future outlook is stable or positive for the industry. The company generates positive free cash flow and has a history of profitability. The capital structure
is conservative with little or no debt.

2 (Below Average Risk) - The company operates in an industry where the fundamentals and outlook are positive. The industry and company are relatively less
sensitive to systematic risk than companies with a Risk Rating of 3. The company has a history of profitability and has demonstrated its ability to generate positive
free cash flows (though current free cash flow may be negative due to capital investment). The company’s capital structure is conservative with little to modest use
of debt.

3 (Average Risk) - The company operates in an industry that has average sensitivity to systematic risk. The industry may be cyclical. Profits and cash flow are
sensitive to economic factors although the company has demonstrated its ability to generate positive earnings and cash flow. Debt use is in line with industry
averages, and coverage ratios are sufficient.

4 (Speculative) - The company has little or no history of generating earnings or cash flow. Debt use is higher. These companies may be in start-up mode or in a
turnaround situation. These companies should be considered speculative.

5 (Highly Speculative) - The company has no history of generating earnings or cash flow. They may operate in a new industry with new, and unproven products.
Products may be at the development stage, testing, or seeking regulatory approval. These companies may run into liquidity issues and may rely on external funding.
These stocks are considered highly speculative.

Disclaimers and Disclosure

The opinions expressed in this report are the true opinions of the analyst about this company and industry. Any “forward looking statements” are our best estimates
and opinions based upon information that is publicly available and that we believe to be correct, but we have not independently verified with respect to truth or
correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. The analyst and Fundamental Research Corp. “FRC” does
not own any shares of the subject company, does not make a market or offer shares for sale of the subject company, and does not have any investment banking
business with the subject company. Fees have been paid to FRC by the issuer to commission this report and research coverage including four reports. This
fee creates a potential conflict of interest which readers should consider. The purpose of the fee is to subsidize the high costs of research and monitoring. FRC
takes steps to ensure independence including setting fees in advance and utilizing analysts who must abide by CFA Institute Code of Ethics and Standards of
Professional Conduct. Additionally, analysts may not trade in any security under coverage. Our full editorial control of all research, timing of release of the reports,
and release of liability for negative reports are protected contractually. To further ensure independence, the issuer has agreed to a minimum coverage term including
an initial report and three updates. Coverage cannot be unilaterally terminated. Distribution procedure: our reports are distributed first to our web-based subscribers
on the date shown on this report then made available to delayed access users through various other channels for a limited time.

The distribution of FRC'’s ratings are as follows: BUY (69%), HOLD (3%), SELL / SUSPEND (28%).
To subscribe for real-time access to research, visit https://www.researchfrc.com/plans for subscription options.

This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks and
uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences include, but
are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the Company's new product
lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and other
risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms filed with the various securities
regulators. By making these forward-looking statements, Fundamental Research Corp. and the analyst/author of this report undertakes no obligation to update these
statements for revisions or changes after the date of this report. A report initiating coverage will most often be updated quarterly while a report issuing a rating may
have no further or less frequent updates because the subject company is likely to be in earlier stages where nothing material may occur quarter to quarter.
Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS
INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES
FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR
FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S RISK TOLERANCE,
OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN
MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely
for informative purposes and is not a solicitation or an offer to buy or sell any security. It is not intended as being a complete description of the company, industry,
securities or developments referred to in the material. Any forecasts contained in this report were independently prepared unless otherwise stated and HAVE NOT
BEEN endorsed by the Management of the company which is the subject of this report. Additional information is available upon request. THIS REPORT IS
COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper credit, including citing Fundamental Research
Corp and/or the analyst, when quoting information from this report.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person or entity
in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within such jurisdiction.
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