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Projected Annual Demand in 2050 for Energy Technologies as a Percentage of 2018 Production
Levels under 2DS
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Table 2 Vanadium demand by end-use 2018-2030, tonnes V
2018 2019 2020 2022 2024 2026 2028 2030 2019-2030 Delta 2019-

CAGR 2030

Steel 88,918 91,423 91,705 98,957 104,592 110,010 115,304 121,243 2.6% 29,820

Batteries 1505 1,804 2638 4946 6,403 13,206 26,155 34,060 30.6% 32,256

Aerospace 4171 4,044 4,420 4,821 5,263 5,764 6,175 6,614 4.6% 2,570

Chemicals 4498 4563 4664 4912 5129 5367 5620 5,889 2.3% 1,326

Total 99,092 101,834 103,426 113,636 121,387 134,347 153,254 167,806 4.6% 65,972

CRU

Figure 4 Medium term vanadium pricing 2010-2024, nominal $/kg & $/1b iﬁﬂﬁ —_ %Hmm %j'—ﬁ/ﬁ% QE iﬁ*& EF fﬂj m:lzﬂﬁ
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Disclaimer

This document (the “Document”) has been prepared by Ferro-Alloy Resources Limited (the “Company”) based on Company information and publicly available information provided by
sources that the Company believes to be reliable. This Document is for distribution in the UK only to persons who: (a) fall within the exemptions contained in Articles 19 and 49 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (including certain investment professionals, high net worth companies, unincorporated associations or
partnerships and the trustees of high value trusts and other persons as specified therein); and (b) are “qualified investors” (within the meaning of section 86(7) of the Financial Services and
Markets Act 2000) and (c) any other persons who may lawfully receive it. In addition this Document is directed only at persons having professional experience in matters relating to
investments and any investment or investment activity to which this Document relates is only available to such persons. Persons who do not have professional experience in matters relating
to investments should not rely or act on this Document. Persons who do not fall within any of these definitions should not rely on this Document nor take any action upon it, but should
return it immediately to the Company’s registered office. The Document is being made available in the UK to a limited circle of selected investors only, as described above. The prospective
investors will be individually approached by the Company from time to time. The securities are not being offered to the public in or from the UK, and neither this Document, nor any other
offering materials relating to the securities may be distributed in connection with any such public offering. Each copy of this Document is addressed to a specifically named recipient and
shall not be passed on to a third party. This Document does not constitute or form any part of any offer to sell or an invitation to subscribe for, underwrite or purchase any shares or
securities in the Company. This Document will not form the basis or a part of, or be relied on in any way in connection with, any investment or financing decision or any decision to enter into
any agreement for the acquisition of any shares or other securities. None of the information in this Document has been independently verified and it is subject to updating, expansion and
amendment. This Document does not purport to contain all information that recipients may require. No obligation is accepted by or on behalf of the Company to provide recipients with
any additional information.

Neither the Company, nor any of its respective partners, directors, employees, agents or advisers, affiliates or representatives makes any express or implied representation or warranty, or
gives any undertaking, and no responsibility or liability is accepted by any of them, as to the accuracy or completeness of the information or opinions contained in this Document and to the
fullest extent permitted by law 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 or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this Document or
its contents otherwise in connection with the subject matter of this Document or any transaction. Furthermore, none of such persons undertakes or agrees to any obligation to update or
correct this Document, or to provide the recipient with access to any further information. Notwithstanding the foregoing, nothing in this paragraph shall limit or exclude liability for any
undertaking, warranty or other assurance made fraudulently.

Each interested party must make its own independent assessment after undertaking such investigations as it sees fit before entering into any written agreement relating to any shares or
securities in the Company and is recommended to seek its own professional and financial advice. Any recipient of this Document who intends to acquire shares or securities in the
Company shall make such acquisition(s) solely on the basis of its own assessment and investigations and of any express warranties and representations and other conditions which may be
included in any written agreement, as and when the same is executed by the Company, and subject to such limitations and restrictions as may be specified therein, and on no other basis
whatsoever. A prospective investor should be aware of the potential risks in investing in the Company. Such an investment is speculative, involves a material degree of risk and may
expose an investor to a significant risk of losing his entire investment. The information contained in this Document is confidential and is being supplied to you solely for your information and
may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose. A recipient shall, upon request, promptly return or destroy all material
received from the Company (including without limitation this Document) and associated documentation, without retaining any copies. The attention of potential investors is drawn to the fact
that this communication is not a recommendation to sell or purchase any investment. In the interests of providing potential investors with information regarding the Company, the Document
includes statements that are, or may be deemed to be, “forward-looking statements”. These forward looking statements can be identified by the use of forward-looking terminology,
including the terms “believes”, “envisages”, “estimates”, “anticipates”, “projects”, “expects”, “intends”, “may”, “will”, “could”, “seeks” or “should” or, in each case, their negative or other
variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include matters that are not
historical facts and speak only as of the date of the Document. They appear in a number of places throughout the Document and include statements regarding the Company and the
directors and proposed directors of the Company’s current intentions, beliefs or expectations concerning, amongst other things, investment strategy, financing strategy, performance,
results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operate.

By attending the presentation to which this Document relates and/or accepting a copy of this Document, you agree to be bound by the foregoing limitations and, in particular, will be taken
to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice including without limitation the obligation to keep this Document
and its contents confidential
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