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Disclaimer

Forward Looking and Competent Person Statement

This corporate presentation contains forward looking statements which constitute “forward looking information” within the meaning of securities legislation and “Forward Looking Statements”.

All statements included herein, other than statements of historical fact, are Forward Looking Statements and are subject to a variety of known and unknown risks and uncertainties which could cause actual events or results to differ materially from those reflected in
the Forward Looking Statements. The Forward Looking Statements in this corporate presentation may include, without limitation, statements about the company’s plans for its exploration projects and future exploration, evaluation and development including drilling
activities, quantification of mineral resources, feasibility studies, the construction and development of the Bekisopa Project, the company’s business strategy, plans and outlook; the merit of the company’s mineral properties; mineral exploration potential, timelines;
the future financial or operating performance of the company and cost guidance; expenditures; approvals and other matters.

Often, but not always, these Forward Looking Statements can be identified by the use of words such as “estimate”, “estimated”, “potential’, “planned”, “open”, “future”, “assumed”, “projected”, “calculated”, “used”, “detailed”, “has been”, “gain”, “upgraded”,

"« "« " " " "o«

“expected”, “offset”, “limited”, “contained”,“reflecting”,“containing”,“conduct”,“increasing”,“remaining”,“to be”, “periodically”, or statements that events, “could” or* should” occur or be achieved and similar expressions, including negative variations.

Forward Looking Statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the company to be materially different from any results, performance or achievements expressed or
implied by the Forward Looking Statements. Such uncertainties and factors include, among others, changes in general economic conditions and financial markets; changes in commodity prices; technological and operational hazards in mine development activities;
risks inherent in mineral exploration; uncertainties inherent in the estimation of mineral reserves, mineral resources, and metal recoveries; construction delays, the timing and availability of financing; governmental and other approvals; political unrest or instability in
countries where IPR is active; labour relations issues; as well as those factors discussed under “Risk Factors” in the Company's Subscription Deed.

Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in Forward Looking Statements, there may be other factors that cause actions, events or results to differ
from those anticipated, estimated or intended. Forward Looking Statements contained herein are based on the assumptions, beliefs, expectations and opinions of management, including but not limited to estimates of future exploration success; expectations on
economic viability of any mineral resource identified; expectations regarding future construction costs; expected trends in mineral prices and currency exchange rates; that the company’s activities will be in accordance with the company’s public statements and
stated goals; that there will be no material adverse change affecting the company or its properties; that all required approvals will be obtained; that there will be no significant disruptions affecting operations, including the development and construction of the
Bekisopa Project or any other project the Company seeks to advance, and such other assumptions as set out herein.

Forward Looking Statements are made as of the date hereof and the Company disclaims any obligation to update any Forward Looking Statements, whether as a result of new information, future events or results or otherwise, except as required by law. There can
be no assurance that Forward Looking Statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, investors should not place undue reliance on Forward Looking
Statements. This corporate presentation also refers to non-IFRS financial measures, such as future guesstimate of cash cost per tonne of processed ore and guesstimates of operating cash flow. These measures do not have a standardized meaning or method of
calculation, even though the descriptions of such measures may be similar.

Competent Person Statement

The information in this report that relates to Exploration Targets, Exploration Results, and related scientific and technical information, is based on and fairly represents information compiled by Mr Anthony Truelove. Mr Truelove is a consulting geologist to Akora
Resources Limited (AKO). He is a shareholder in Akora Resources Limited, holding 4,545 shares he purchased in 2011, some 8 years prior to being engaged as a consultant. Mr Truelove is a Member of the Australasian Institute of Mining and Metallurgy
(MAusIMM) and a Member of the Australian Institute of Geoscientists (MAIG). Mr Truelove has sufficient experience which is relevant to the styles of mineralisation and types of deposits under consideration and to the activity which he is undertaking to qualify as a
Competent Person as defined in the JORC Code. Mr Truelove consents to the inclusion in this report of the matters based on his information in the form and context in which it appears including sampling, analytical and test data underlying the results.

The information in this report that relates to Mineral Processing and related scientific and technical information, is based on, and fairly represents information compiled by Mr Paul Bibby. Mr Bibby is a Metallurgist and Managing Director of Akora Resources Limited
(AKO), as such he is a shareholder in Akora Resources Limited. Mr Bibby is a Fellow of the Australasian Institute of Mining and Metallurgy (FAusIMM). Mr Bibby has sufficient experience which is relevant to the styles of mineralisation and its processing under
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the JORC Code. Mr Bibby consents to the inclusion in this report of the matters based on his information in the form and context in which it appears including
analytical, test data and mineral processing results.
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AKORA Resources — Madagascan High-Grade Iron Ore

42° . 44°
Moroni‘#
-2

—14°

—16°

Maintirano ¢

Belo sur Merd

Ankobag,

J7 Manja
f e

{
Morombe N

—22° { =
4 i i Jlanakara
AV) B‘( fandriana Atsimo £ ﬁ?éy/ Vuhipenop

r anomra \_ e

|

| Tanambao N o2 \/» s

O =23 \ -l arafangana
Ao ) MADAGASCAR
TOI |a>FaO /\V OA”k'“a""o x‘j Ranomenao & National capital
Anakaogl” b / (sansh ®  Regional capital
) /(,Eenoky " ( A o Town, village
—24° \ L % andravinany ~ Airport =
| \\\ ) Roads
namp;l}b W, n_\f,\ [ Railroad
'y ¢ A\ Ampanihy N\
' N
O « ' S - ‘©lanaro
o (Fort-Dauphin)

0 100 200 300 km
L L L |
r T 1
0 100 200 mi

Tambohorano ©
-

W4

Belo )/
TSIrIDIhlnaé
g

| Wb pysnaba® “ o «=—Iratramarina

©Nosy Ambositra

I
46° 48° 50°

ph
Antsiranana

COMOROS

Bobasakoals,

Mayotte /ol
Ay hAmb"wévDa,amoa A
S;/ b Vohemar

Amban]a
/

nifa \ —
Dt

Zarambavy
dearomandla Sambava

1\ Antanamanana Doany

el M~

5
Antsoh hyOAntsahabe Andapa
4 Antalaha
“~  -OMarovotry
| /"Maroantsetrag
] .
¢

{ OMorafeno /& ~pSeranambe
Sh ~ / 2 QAntanambe
A [ Miarinarivo® 2
% i © Ambodiatafana
Maevatanana@’ A"d”?{geﬂa
Mariag =0 Tanambel 4 Fenoarivo!zl Itl I re
: o6 i
=g Ambakreny /" Ambohibe fghtsinanan
Andasibeo Manakana / &
{ <
b o Ambatondrazaka
e \\ Makaraingo \\ b =
Seaer ) oamasina

e

!

1
Tsiroan: mandldy \b / ) Brickayille
\\ =2

R i
o ntananarlvo Mcor-amanga?

Saka

5 /9 Bekopaka
Miandrivazo !‘

A e

: S
;) 2

}é'Ambosl!ra

Amborompo(sy
Ambaicmamty \
\ N
Mandronanvo N~ )

, S

Vg g AR

Beklsopa

asimanjeva

mbohitralanana

Projects-

ol "bMa'a”“"a""Y - \J  sosiinag “ Am bodllafa
osy-Varika

14°—

Bekisopa

Low-cost
DSO start
to operations
focused on

High-Grade Outcrop
and
Surface Iron
mineralisation



Bekisopa drilling campaigns

» Completed 63 drill holes, totaling 6,200m drilled

» Confirms iron mineralisation continues;
» below high-grade outcrop
» at depth 300m downdip
» along 6-kilometer strike
» across strike widths +650m
» true thickness 50 to 105m across and downdip

» Drilled only 30% of the 6km strike length

» Results indicate potential for a significant ore
body

Tenement

3757
2.5 by 2.5 kmj

Tenure
[] Akora Tenement

Bekisopa Magnetics Vector
Stacked Profiles

BRGM Geology Vector
[ Mt-Hm Subcrop
[] Mt-Hm Outcrop
® 2020 Drilling
Planned 2021 Drilling

® Completed 2021 Dirilling

Tenement
10430
5 by 5 kms




Bekisopa — Northern Zone

» Completed 13 drill holes for 1,239.1m
» 9drill holes < 73m, 4 averaged 200m, deepest 261m

» Northern Zone iron mineralisation:;
» at depth over 200m from surface and 300m downdip

» across strike widths +200m

» true thickness 70 to 105m

» continues at depth, dipping to the west

» continues 1,500m along strike, suggested by the

magnetic anomoly

BRGM Gel

Tenement
N 3757
2:5 by 2.5 kms

: BEKD20, 52 & 53
BEKDO1, 19, 50 & 51

Section 11000N, BEKDO3, 41, 4
Section 10800N, BEKDOS5, 40, 04, 39,
Section 10600N, BEKD38, 37 |

Central
Zone

Section 9300N, BEKDO07, (B




Bekisopa - Northern Zone Cross Sections
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6.9m @ 64.7% Fe
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* High-Grade ~64%Fe near surface assays - potentially DSO
«  BEKDO1 6.9m @ 64.7%Fe, BEKD19 4.6m @ 63.9%Fe, BEKD24 3.9m @ 63.7%Fe,

 |ron formation dipping to the west and open at depth

» Mineralisation open from surface, ideal for an open pit mining operation
AKORA

Resources Limited



Northern Zone — BEKDO1 product grade trials — wLIMS — 62.8% Iron

Composite 1 — Surface to 8.0m * Conducted wLIMS trials on composites from surface to 49m downhole, on BEKDO1, to confirm
upgradability of the iron mineralisation across this Northern Zone

* These composites, of 6 to 8 adjacent drill core intervals, each covers ~6 metres in length,
typical height of a mining bench

1 [ HeadGrade | || | wLISlionFines Grade

W
BEKDO1 Composite Fe % Silica %  Alumina Fe % Silica Alumina %

Com_posne 2—-8.0to 13.5m Interval (m) % %
Massive Iron
: 0-8.0 60.6 6.6 2.8 67.6 1.5 1.4
8.0-13.5 49.6 15.1 2.9 63.6 4.3 2.0
13.5-20.3 45.1 16.7 4.4 63.3 4.0 2.1
20.3-26.5 42.5 17.1 4.4 60.5 5.3 2.5
26.5-32.3 38.9 18.9 3.5 63.4 4.0 1.6
B 323-378 31.4 24.8 5.6 59.5 6.8 2.4
Composite 7 — 37.8 to 43.5m 37.8-435 47.5 12.8 2.4 63.0 4.1 1.3
Coarse Disseminated Iron_ B 35490 42.4 15.9 3.0 61.5 4.1 1.2
448  16.0 3.6 62.8 4.3 1.8

Magnetic Separation readily upgrades iron mineralisation at a 2mm crush size to better than the 62%Fe

benchmark grade achieving an average 95%Fe Recovery, 68% mass yield at
62.8%Fe High-Grade fines product, 0.045%P and 0.004%S.

Resources Limited



Northern Zone — BEKDO1 product grade trials — DTT — 69.9% Iron

Composite 1 — Surface to 8.0m * Conducted Davis Tube Tests (DTT) on BEKDO1 from surface to 49m downhole to understand the
Weathered Massive Iron potential upgradability of the northern zone iron mineralisation

VF/=U.0U = EBEKDOAT

13 B i 4
__
==
Il R
[]

« DTT were performed on assay pulp samples prepared to a relatively coarse 75-micron sizing.
These DTT were performed to provide additional product quality insights and not to determine the
processing route for Bekisopa iron mineralisation

| HeadGrade | | | | __ DTTProductGrade

: BEKDO1 Composite Fe % Silica %  Alumina Fe % Silica Alumina %
Composite 2 - 8.0 to 13.5m : | 0 0
Massive [ron Composite Interval (m) Yo Yo
0-8.0 60.6 6.6 2.8 69.9 0.7 0.8
8.0 -13.5 49.6 15.1 2.9 69.9 0.8 0.7
13.5-20.3 45.1 16.7 4.4 69.6 0.8 0.8
20.3 - 26.5 42.5 17.1 4.4 69.4 0.8 0.7
26.5—32.3 38.9 18.9 3.5 70.1 0.4 0.6
_ B 323-378 31.4 24.8 5.6 70.1 0.5 0.8
Composite 7~ 37.8 to 43.5m 37.8-435 475 128 2.4 69.9 0.4 0.5
Coarse Disseminated Iron
= = B 435-490 42.4 15.9 3.0 70.2 0.4 0.6
45.1 16.0 3.7 69.9 0.6 0.7

DTT at a relatively coarse 75-micron sizing on BEKDO1 drill core intervals delivered an average of 69.9%Fe
Premium Very High-Grade product. This iron ore product is potentially

Direct Reduced Iron feed grade with 0.004%P and 0.008%S.

Resources Limited



Northern Zone — High-grade at surface and at depth in BEKDO1

BEKDO1 - Head Grade (%Fe) V WLIMS Product (%Fe) BEKDO1 - Head Grade (%Fe) V DTT (%Fe)

e Surface

wLIMs

62.8%Fe Dy

Average 69.9%Fe

grade average

grade

80.00 60.00 40.00 20.00 0.00 20.00 40.00 60.00 80.00 80.00 60.00 40.00 20.00 0.00 20.00 40.00 60.00 80.00

« wLIMS and DTT product grades correlate very well with drill core logging and assay results.

« The comparable assay results at surface and depth are in all reasonable probability likely to deliver high-grade wLIMS
and achieved high DTT product grade results across the Northern Zone drill holes.

* Northern and Central Zone assay and product upgrading trials appear consistent and reproducible along and across
strike and at depth through the iron formations.

AKORA

Resources Limited



BEKDO1 — Iron Grades increase from head grade to wLIMS to DTT

%Ee Iron Head Grade Increases by wLIMS and DTT's

70

* Iron grades improve dramatically after a
2mm crush or at 75-micron sizing using
magnetic separation

~ Potential DSO
60

50
Better Than

40 Benchmark Grade

30

~

~70%Fe DTT

* Impurity levels reduce significantly at a
2mm crush and wLIMS or at a 75-micron
DTT, as shown by the silica and alumina
grade reductions with average

Head Grade WLIMS DTT
—Surface — ) 3 4 5 6 7 8 O-OO4%P and O-OO8%S in the DTT.
- Silica Head Grade Reduction by wLIMS and DTT's . Alumina Head Grade Reduction by wLIMS and DTT's
%Silica %Alumina
25 6
20 5
15 4
3 1.8%
10 5 —
— 0.7%
° , 0.6% 1
0 0
Head Grade WLIMS DTT Head Grade WLIMS DTT
Sy rface ) 3 4 5 6 7 8 e Surface e 3 4 5 6 7 8

AKORA

Resources Limited




Now anticipating 5 Iron Products from Bekisopa

TOP ®000 WBEKDO9 TOP/=38.54  EBEKDO1

Outcrop and VHG Surface Zone e
= '_;%‘; s i M ,;,lTOP// T 000 YREKD21] BEKD31' 8%Fe N 7€

60%

@)

Years 1 to 10 - produce

HG DSO +65%Fe ol
Lump and Fines g +B5%Fe Fines

Surface Zone:

SAHORA



Future 5" Product — Direct Reduced Iron (DRI) Feed for Green Steel

Green Steel, decarbonisation plans in the steel industry uses natural gas or hydrogen, requires a very high
grade, +67%Fe fines to make DRI pellets and extremely low impurity iron ore product*.

Bekisopa iron achieves this specification either after a 2mm crush or at finer sizes and magnetic separation.

Trials on lower head grade iron, 15 to 25%Fe, also delivers a 69.9%Fe product at a 75-micron sizing.

%wFe Bekisopa Northern Zone - DTT Grade (%oFe) V Head Grade (15 to 25%fFe)

80.00

70.00

60.00

50.00

40.00

30.00

20.00 e

10.00

0.00

DTT on 75-micron lower head grade intervals from across the Northern Zone shows the iron mineralisation upgrades

to a premium grade iron ore product. BEKDO1, 02, 19 and 20 averaged 69.9%Fe, 0.6%Silica, 0.6% Alumina,
0.002%P and 0.03%S, believed suitable for Green Steel DRI feed.

AKORA Note * - The DRI dilemma: Could raw material shortages hinder the steel industry’s green transition? McKinsey & Company

Resources Limited
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Bekisopa Northern Zone — High Grade Products

Iron Ore*Product Grades_ .~ “ - : - . lron'Ore Price
.V 64%Fe at surface = potential DSO.: 4 2 ay 28

- End 58% | 62% | 65% | 67 to 70%
BN N }' 7 e PRGN S Jan Fe Fe Fe Fe DRI
‘v.62.8%Fe high grade after magnetic separation - 2022
at 2mm crush size, ’- ,‘ i : Rt s, v el 92 145 175 ?7?

’\/ IOW|mpur|t|es 4, 3%S|I|ca 1. 8%Alum|na 0.05%P, 0. 004%8

v 69.9%Fé ‘p_remium high grade aftef magnetic separation at’

/55 mlcron S|ze

l ~
[ 5

v extremely low |mpur|t|es O 6%Slllca 0. 7%Alum|na 0.004%P,

) &N i Background
20,0089 =N S i e A s | ST e B BEKDO1 wLIMS
v Potentlally DRI product grade slitable for the Green Steel flture B Composite 7

at 40m

: % 63%Fe
4DRI PelletGrade +67%Fe M R :
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