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Company Description

Strickland Metals is an Australian company focused on exploring
its 100%-owned Rogozna Au and base metal project in the Raska
District of southern Serbia as well as its 100%-owned Yandal
Greenstone Belt in Western Australia. In 2023, it sold its Millrose
Au project to Northern Star Resources (ASX:NST) for AS61M. The
company holds a total of ~5.7M oz AuEq in resources across its
portfolio of projects in Australia (~250k oz AuEq) and Serbia
(~5.4M oz AuEQq). Its Australian assets also include the Iroquois
base metal project (80% owned) and Byrah Basin Au-Cu project
(100% owned). The company was formerly known as Alloy
Resources Ltd. and changed its name to Strickland Metals Ltd. in
August 2020. Strickland was incorporated in 2004 and is based
in Mount Pleasant, Australia.

Impact: Very Positive

Strickland announced it has made a new discovery at the Kotlovi area at its
100%-owned Rogozna project in Serbia (Figure 1). Two scout drill holes
intersected a new body of Au and base metals ~350m west of Medenovac
and intersected a ~105 g/t*m interval in relatively rare endoskarn
mineralization. The new mineralization remains open in all directions and
the major structural trends (striking NW and NE) appear to correlate with
those at Medenovac. We view this new discovery positively as it confirms
our belief that the 5.4M oz AuEq resource at Rogozna could grow
substantially by optimizing the current resource, extending known
mineralization, and discovering new deposits. Kotlovi is one of four
large-scale, skarn-hosted Au and base metals deposits defined to date
at Rogozna. Given its scale and proximity to the Medenovac deposit,
there could be the possibility that the two deposits are connected, and
we look forward to seeing Strickland test it with future drilling.

Highlights:

¢ Impressive ~105 g/t*m AuUEq intercept at the Kotlovi discovery.
Highlights from the two scout holes include: 1) 1.3 g/t AuEq over 23.2m
and 3.5 g/t AUEqQ over 17.0m (ZRSD24158), and 2) 2.0 g/t AUEQ over 15.6m,
1.2 g/t AUEQ over 47.4m and 2.6 g/t Au over 40.3m (ZRSD24163).

e Mineralization potentially extends to surface. The mineralized body
appears to begin at ~300m depth based on published figures (Figure 3)
(RCS est.). Further drilling up-dip could bring the extent of known
mineralization closer to surface. Outcropping limestone suggests
strong potential for shallow skarn-hosted mineralization.

Coincident anomalies suggest a large footprint. Deposits at Rogozna
commonly exhibit spatial relationships between surface geochemical
and IP anomalism. Based on historical surface showings, along with
coincident soil geochemistry and IP resistivity low anomalies, the Kotlovi
target could potentially extend over a ~500m x ~200m area and ~700m
vertically (Figure 2).

¢ Kotlovi and Medenovac could potentially be connected. Kotlovi's
proximity to Medenovac and the NW-SE trending structural correlation
between the two deposits highlight the possibility that the two deposits
could potentially be connected, which would bode well for resource
expansion (Figures 2 & 3).

¢ Future exploration planned. Drilling continues with four rigs operating
across the project. Assays remain pending from multiple holes.

Strickland remains well-funded to complete its planned exploration
with a cash balance of A$17.1M, and NST shares worth ~A$24M.

Valuation:

We do not yet rate Strickland Metals. We believe exploration success at
Rogozna could significantly add to Strickland's valuation, and potentially
cause its share price to re-rate. Upcoming catalysts: 1) Drilling at Rogozna
and Yandal (ongoing), 2) Updated MREs at Shanac & Copper Canyon and
maiden MREs at Medenovac & Gradina (mid-2025).
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Figure 1: Plan view geological map of the Rogozna project
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Figure 2: Map of the Kotlovi and neighbouring Medenovac prospects
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Figure 3: Cross section of the Kotlovi prospect
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Figure 4: Significant intercepts from scout drilling

Hole ID From (m) To (m) Length (m) Grade AuEqg/t Grade Aug/t GradeCu% GradePb % GradeZn% Grade Ag g/t

ZRSD24158 661.8 685.0 232 1.3 0.4 0.2 0.1 0.6 2.6
and 7447 761.7 17.0 35 1.5 0.8 0.9 2.4
including 750.7 761.7 1.0 4.6 2.0 11 1.0 32
including 754.7 756.7 2.0 57 2.6 1.5 0.8 34
ZRSD24163 3915 407.1 15.6 2.0 11 03 0.2 03 4.7
including 393.4 395.4 2.0 2.6 0.9 0.6 0.3 0.8 7.2
and 462.7 510.1 47.4 1.2 0.5 0.1 0.2 0.8 7.7
including 477.4 487.4 10.0 27 1.2 0.2 0.3 1.6 17.6
and 558.1 598.4 40.3 27 2.6 32
including 584.4 596.4 12.0 5.8 57 55
including 594.4 596.4 2.0 5.4 53 59

Source: Company Reports
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Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %
2024-04-18 NA NA BUY 67%
2024-06-25 NA NA BUY (S) 27%
2024-06-25 NA NA HOLD 0%
2024-07-03 NA NA TENDER/ SELL 3%
2024-07-29 NA NA NA 3%
2024-08-06 NA NA UNDER REVIEW 0%
2024-08-23 NA NA
2024-08-26 NA NA
2024-09-04 NA NA
2024-09-30 NA NA
2024-10-10 NA NA
2024-10-21 NA NA
2024-11-01 NA NA
2024-11-13 NA NA

Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba,
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct
business solely within these jurisdictions. We do not operate in or hold registration in any
other regions, territories, or countries outside of these provinces. Red Cloud Securities
bears no liability for any consequences arising from the use or misuse of our services,
products, or information outside the registered jurisdictions.

Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable
investors. Red Cloud Securities Inc,, its affiliates and their respective officers, directors,
representatives, researchers and members of their families may hold positions in the
companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in
the future, certain advisory or corporate finance services and receive financial and other
incentives from issuers as consideration for the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes
only. This document should not be considered a solicitation to purchase or sell securities
or a recommendation to buy or sell securities. The information provided has been derived
from sources believed to be accurate but cannot be guaranteed. This document does not
take into account the particular investment objectives, financial situations, or needs of
individual recipients and other issues (e.g. prohibitions to investments due to law,
jurisdiction issues, etc.) which may exist for certain persons. Recipients should rely on their
own investigations and take their own professional advice before investment. Red Cloud
Securities Inc. will not treat recipients of this document as clients by virtue of having
viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.
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1. The analyst has visited the head/principal office of the issuer or has viewed its
material operations.

2. Theissuer paid for or reimbursed the analyst for a portion, or all of the travel
expense associated with a visit.

3. Inthe last 12 months preceding the date of issuance of the research report or
recommendation, Red Cloud Securities Inc. has performed investment banking
services for the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an
analyst involved in the preparation of the research report has provided services
other than in the normal course investment advisory or trade execution services to
the issuer for remuneration.

5. Ananalyst who prepared or participated in the preparation of this research report
has an ownership position (long or short) in, or discretion or control over an account
holding, the issuer's securities, directly or indirectly.

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of
a class of the issuer’s equity securities.

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as
a partner, director, officer or employee of (or in an equivalent advisory capacity to)
the issuer.

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.

9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared or participated in the preparation of the research report, and the
issuer.

Analysts are compensated through a combined base salary and bonus payout system. The
bonus payout is determined by revenues generated from various departments including
Investment Banking, based on a system that includes the following criteria: reports
generated, timeliness, performance of recommmendations, knowledge of industry, quality
of research and client feedback. Analysts are not directly compensated for specific
Investment Banking transactions.

Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

e  Top Pick — our best investment ideas, the greatest potential value appreciation

. Buy — expected to outperform its peer group

. Hold — expected to perform with its peer group

. Sell — expected to underperform its peer group

e Tender -clients are advised to tender their shares to a takeover bid

. Not Rated — currently restricted from publishing, or our recommendation is under
review

. Under Review — our rating and target are under review pending, prior estimates and
rating should be disregarded

e  Ourratings may be followed by "(S)" which denotes that the investment is
speculative and has a higher degree of risk associated with it.

Companies with Buy, Hold or Sell recommendations may not have target prices associated
with a recommendation. Recommendations without a target price are more speculative
in nature and are followed by “(S)" to reflect the higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

The Red Cloud Securities Inc. Analyst named on the report hereby certifies that the
recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the company and securities that are the subject of this
report; or any companies mentioned in the report that are also covered by the named
analyst. In addition, no part of the research analyst's compensation is, or will be, directly
or indirectly, related to the specific recommendations or views expressed by such research
analyst in this report.
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