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Update on the Acquisition of Canada Uranium Projects

As announced on 22 October 2020, Valor Resources Limited (“Valor” or the
“Company”) has entered into a binding term sheet (“Agreement”) to acquire 100%
of the issued capital of Pitchblende Energy Pty Ltd (“Pitchblende”) the holder of
interests in two uranium projects located in Saskatchewan, Canada (“Projects”). As
detailed in the announcement, the transaction is subject to customary conditions
precedent including due diligence in respect of Pitchblende and the Projects by
Valor in its absolute discretion, a definitive agreement being entered into by the
parties and shareholder and other regulatory approvals including the ASX being
received. Valor has received confirmation from the ASX that the terms of the
transaction are acceptable and consistent with Chapter 11 of the ASX Listing Rules
and it will not require Valor to re-comply with Chapters 1 and 2 of the ASX Listing
Rules provided that:

e Valor obtains relevant shareholder approvals for the issues of securities
described above;

e the terms of grant of performance rights are acceptable to ASX in terms of
Listing rule 6.1 and Guidance Note 19:

e the terms of issue of the Adviser Options are acceptable to ASX under LR
12.5; and

e Valor provides a 24-month budget that demonstrates Valor’s intention to
continue to expend funds and progress its existing Peruvian projects
(subject to access constraints arising from COVID-19) which was provided
with the ASX Announcements dated 22 October 2020.

Valor is currently attending to the conditions precedent and will advise
Shareholders further as matters progress.

Update on Peruvian Projects

As previously announced, Valor had completed the documentation required to
transfer the entities which hold rights to the Berenguela Project back to SSR Mining
Limited (SSR) on terms where the consideration for the transfer is the release and
discharge of Valor's acquisition obligations including the release of outstanding
amounts of USD $10.8m owed to SSR and relevant security interests. Settlement of
the transfer has now completed and Valor has no further interests in the Berenguela
Project.

Valor’s continues to holds the rights to the Picha & Berenguela South Projects
located in the Moquegua Department of Peru through its 100% owned Peruvian
subsidiary, Kiwanda SAC. Valor intends to continue its focus on developing the
exploration potential of its 100% owned Berenguela South and Picha Projects
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however during the quarter a strict Covid-19 lock-down regime was applied in Peru preventing any substantive
mining exploration activities being undertaken. Desktop studies have continued with the emphasis on
facilitating a re-start of field activities as soon as circumstances allow.

Annual General Meeting Update

Valor had previously anticipated being in a position to hold its Annual General Meeting on 30 November 2020
however due to the additional time required to prepare the Notice of Meeting to incorporate the resolutions
required under the Pitchblende Acquisition, it is expected that the Annual General Meeting will now be held in
early January 2021. Further updates will be provided shortly.

This announcement has been authorised for release by the Board of Directors.
For further information, please contact:

Mr George Bauk, Executive Chairman
Email: george@totode.com.au
Phone: + 61 408 931 746

About Valor Resources

Valor Resources Limited (ASX:VAL) (“Valor” or “the Company”) is an exploration company focussed on creating
shareholder value through acquisitions and exploration activities. The Company is focussed on two key projects
as outlined below in Peru and Canada.

Valor’s 100% owned Peruvian subsidiary, Kiwanda SAC holds the rights to the Picha & Berenguela South Projects
located in the Moquegua Department of Peru, 17km ENE of the Chucapaca (San Gabriel — Buenaventura) gold
deposit. They are two copper-silver exploration projects comprising fourteen granted mining concessions for a
total of 6,900 hectares.

On completion of the acquisition of Pitchblende, Valor will:

(a) have the right to earn an 80% working interest in the Hook Lake Uranium Project located 60km east of the
Key Lake Uranium Mine in northern Saskatchewan. Covering 25,846 hectares, the 16 contiguous mineral
claims host several prospective areas of uranium mineralisation; and

(b) own a 100% equity interest in 18 contiguous mineral claims covering 60,296 hectares in northern
Saskatchewan. The property is located 7km east of the former-producing Cluff Lake Uranium Mine and
much of the project area is located within the Carswell geological complex that hosts the Cluff Lake Mine.
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