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PREMIUM NICKEL RESOURCES LTD. ANNOUNCES EXPECTED
COMMENCEMENT OF TRADING DATE & COMPANY OVERVIEW

Toronto, Ontario, August 15, 2022 — Premium Nickel Resources Ltd. (formerly, North American
Nickel Inc.) (TSXV:PNRL) ("Premium Nickel" or the "Company") is pleased to announce that trading
in the Company's common shares (the "Common Shares") is expected to commence on the TSX Venture
Exchange (the "Exchange") at market open on Wednesday, August 17, 2022 under the symbol "PNRL".
The resumption of trading follows the successful closing by the Company of its previously-announced
"reverse takeover" transaction (the "RTO Transaction"), which resulted in the formation of "Premium
Nickel Resources Ltd.".

For additional information regarding the RTO Transaction and Premium Nickel, see the news release of the
Company dated August 3, 2022, the filing statement of the Company dated July 22, 2022 (the "Filing
Statement"), a copy of which is available under the Company's profile on SEDAR at www.sedar.com, and
this news release.

Keith Morrison, CEO, commented: "The successful amalgamation of North American Nickel Inc. and
Premium Nickel Resources Corp. is a significant development for all of our respective shareholders and
stakeholders. We can now move forward with the combined financial and technical strength of both
companies and focus our efforts on building value for all current and future shareholders and stakeholders.
PNRL will apply a principled approach to the development of our current Ni-Cu-Co sulphide assets and
continue to evaluate other opportunities in (i) countries governed by Rule-of-Law, (ii) where geological
prospectivity supports the discovery of large deposits, and (iii) can be developed assuming conservative
long-term commodity prices. We will prioritize the rapid re-development and modernization of our flagship
asset, the past producing Selebi Ni-Cu-Co sulphide Mine in Botswana, using best practices in a manner
that is inclusive of modern environmental, social and corporate governance responsibilities with a strong
commitment to working with the local communities and all of the stakeholders. The resources remaining at
these mines are now critical metals, required for the continued development of a decarbonized and
electrified global economy."

PNRL is an intermediate global nickel-copper-cobalt company with assets in Botswana, Greenland, Canada
and Morocco. The Company is currently focusing its efforts on advancing its 100% owned flagship Selebi
Mine in Botswana.

Selebi Mine

The Selebi Mine is located in Botswana and consists of a single mining license covering an area of 11,504
hectares located near the town of Selebi Phikwe, approximately 150 kilometres southeast of the city of
Francistown, and 410 kilometres northeast of the national capital Gaborone (figure 1). The Selebi Mine
includes two shafts (Selebi and Selebi North deposits) and related infrastructure (rail, power and water).
The Selebi deposit began production in 1980 and the Selebi North deposit began production in 1990. Mining
terminated at both operations in 2016 due to a failure in the separate Phikwe processing facility and was
subsequently placed under liquidation in 2017. Figures may be viewed using the link provided at the
end of this release.

Since 2019, the PNRL technical team has been compiling and verifying information. Level plans were
digitized, and after significant effort, PNRL now has a 3D model of the Selebi and Selebi North underground
infrastructure. The gathering of the geological information to build a 3D model is ongoing. Information from
handwritten drill logs were merged into the BCL drill hole database, and as required, historic core is being
re-logged.
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At the time of liquidation, South African Mineral Resource Committee (SAMREC) compliant Mineral
Resources within the Selebi Mines property boundary were reported as in-situ and depleted for mining as
of September 30, 2016. These historical measured and indicated mineral resources used a nickel
equivalent (NiEq) cut-off grade of 0.4% and were estimated to total 17.83 Mt at grades of 0.87% Ni and
1.42% Cu containing 155,000 tonnes (t) Ni and 253,000 t Cu. Historical inferred mineral resources were
estimated to total 15.34 Mt at grades of 0.71% Ni and 0.89% Cu containing 109,000 t Ni and 136,000t Cu.
The NIEq cut-off grade was based on a ratio of nickel and copper prices where NiEq = %Ni + (Cu price/Ni
price)*%Cu. Nickel and copper prices used were US$8.00/Ib Ni and US$3.00/Ib Cu, respectively. This
estimate, which has not been prepared in accordance with National Instrument 43-101 — Standards of
Disclosure for Mineral Projects ("Nl 43-101"), is considered to be historical in nature and should not be
relied upon. However, management believes that it could be indicative of the presence of mineralization on
the Selebi Mines property. A qualified person has not completed sufficient work to classify the historical
mineral estimate as a current mineral resource estimate and PNRL is not treating the historical mineral
estimates as current mineral resource estimate.

The highlight of the historic data compilation at Selebi was the identification of an off-hole borehole EM
anomaly in sd140, a 2010 drill hole targeting down-dip of 1992 drill hole sd119 that reported an estimated
true thickness interval of 38.5 metres averaging 1.58% Ni and 2.44% Cu, including 21.4 metres of 2.34%
Ni and 3.39% Cu (figure 2), which management believes could be indicative of the presence of
mineralization on the Selebi Mines property.

Note:

(1) Reference should be made to the full text of the Selebi Technical Report (as defined
herein) for the assumptions, limitations and data verification relating to the historic data
compilation presented in this news release, which is available electronically on SEDAR
(www.sedar.com) under PNRL's issuer profile.

(2) True thickness was calculated assuming a dip/dip direction of 43°/206°, which is
consistent with the existing modelling.

(3) The work undertaken by the Company and SLR Consulting (Canada) Ltd. to verify the
historic data compilation is further described in the Selebi Technical Report. While (i)
visual estimates of oxidized sulphides appear to correlate well with logged intercepts
and analytical values, and (ii) analytical values compared between the logs and the
digital database appear to compare well, the technical team continues to collect,
compile, review and validate historic technical data relevant to the project. To that end,
the Selebi Technical Report recommends continued compilation and verification to
confirm that the QA/QC program results are adequate to support the inclusion of the
historical drill hole information in a mineral resource estimate in accordance with NI
43-101.

(3) Historical down-dip drill hole sd140 was re-opened between October 19, 2021 and
November 14, 2022 to facilitate new gyro and BHEM surveys. The hole failed to intersect
mineralization and also failed to intersect the host amphibolite at the anomaly depth.

PNRL plate modeling of the EM results indicated that a conductor is located 15 metres away from sd140.
Digitization of the underground infrastructure indicates that the nearest edge of the modelled plate is 110
meters from existing workings, and the sd119 intersection is approximately 300 metres from mine workings.

The review of the borehole electro-magnetic ("BHEM") geophysical data highlighted the importance of
geophysical data and resulted in a program to collect additional BHEM data. Almost all of the historic holes
were blocked and a program of re-opening holes began in October 2021 and is ongoing. Gyro and BHEM
data has been collected in these re-opened holes. Collars of 228 holes have been located using a
differential Global Positioning System (DGPS) and at another 105 sites where evidence of drilling was
found, but no hole was seen. An initial downhole program of televiewer and physical property logging has
also been completed to support the creation of a structural model.

This work has highlighted the potential for establishment of Mineral Resources at depth at the Selebi
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deposit. Selebi North mineralization is also open at depth, and additional potential to establish Mineral
Resources occurs here. Given the basin structure, it is possible that the Selebi North mineralization extends
at depth and flattens to the south, while also potentially extending southward.

During former operations, the ore from the Selebi and Selebi North deposits were processed at a
concentrator plant and smelter located adjacent to the Project at the historical Phikwe Mine. PNRL intends
to produce separate copper and nickel concentrates for commercial sale (instead of the historical bulk
concentrate that was produced by BCL Limited, the liquidation trustee). In 2021, the technical team carried
out due diligence work that included metallurgical sampling and testing. A preliminary metallurgical study
program for separate copper and nickel concentrate production at a conceptual level was completed by
SGS Canada Inc. in Lakefield, Ontario. The conceptual process flowsheet developed by SGS Canada Inc.
includes the key unit operations of crushing, grinding, and flotation. Preliminary flotation test results
demonstrate that nickel-copper separation is achievable, however, further representative sampling and
testing is required to demonstrate that the target grades of the copper and nickel concentrates can be
consistently met.

The recommended exploration program, consisting of diamond drilling, geophysics, televiewer, gyro and
additional compilation is currently underway. To date, 34 historic holes have been cleaned, 30 have
surveyed with BHEM and two surface holes and one wedged daughter hole have reached target depth. A
total of 174 core samples have been sent for analyses at ALS Global laboratories in Randfontein, South
Africa. Certified assays results are pending.

The proposed work plan for the Selebi Mine includes continued diamond drilling which is expected to be
ongoing for up to 18 months, with the specific objective of delivering a PEA on the Selebi mines. During
that time, additional metallurgical samples will be collected and sent for more detailed studies. The
underground infrastructure at Selebi North will be upgraded to support an underground drilling program as
well as improve health & safety.

Escrow

The following disclosure updates the escrow information described in the Filing Statement.

Certain directors, officers and seed share shareholders of the Company are subject to escrow
requirements pursuant to the Policy 5.4 — Escrow, Vendor Considerations and Resale Restrictions of the
TSX Venture Exchange ("Exchange Policy 5.4"). The below information relating to escrowed securities

updates the escrowed securities information outlined in the Filing Statement.

Principal Escrow

The following securities of the Company held by Principals (as defined in Exchange Policy 5.4) are subject
to escrow as detailed below.

Tvoe of Tier 1 Value Tier 2 Value Tier 2 Surplus
ngurit Security Security Security
y Escrow® Escrow® Escrow®

Keith Morrison® Shares 348,023 — 6,665,363 7,013,386

Options — — 895,900 895,900
Charles Riopel Shares 41,849 — 1,325,105 1,366,954

Options — — 843,200 843,200
Sheldon Shares — — 14,208,160 14,208,160
Inwentash® :

Options — — 527,000 527,000
John Chisholm® Shares 521,666 — 6,818,730 7,340,396




Options — — 527,000 527,000
Sean Whiteford Shares 6,000 14,000 — 20,000
Mark Fedikow Shares 431,876 — — 431,876
Sarah Zhu Shares 150,524 15,600 — 166,124
Options — — 316,200 316,200
Neil Jamieson Shares — 16,000 - 16,000
Kneipe Setlhare Shares — — 1,054,000 1,054,000
Options — — 368,900 368,900
Montwedi Mphathi Shares — — 1,054,000 1,054,000
Options — — 368,900 368,900
Total Shares 1,499,938 45,600 31,125,358 32,670,896
Options — — 3,847,100 3,847,100

Notes:
(1) Tier 1 Value Security Escrow — These escrowed securities are subject to an 18 month escrow period. Twenty-five percent
(25%) will be released at the time of the Exchange Bulletin, with a further 25% released every 6 months from the Exchange
Bulletin
(2) Tier 2 Value Security Escrow — These escrowed securities are subject to a 36 month escrow period. Ten percent (10%)
will be released at the time of the Exchange Bulletin, with a further 15% being released every 6 months following the
Exchange Bulletin.

(3) Tier 2 Surplus Security Escrow — These escrowed securities detailed in the table above will be subject to a 36 month
escrow period. Five percent (5%) will be released at the time of the Exchange Bulletin, with a further 5% released 6 months
from the Exchange Bulletin, 10% released 12 months from the Exchange Bulletin, 10% released 18 months from the
Exchange Bulletin, 15% released 24 months from the Exchange Bulletin, 15% released 30 months from the Exchange
Bulletin, and 40% released 36 months from the Exchange Bulletin.

(4) Represents securities held directly and indirectly by Keith Morrison.

(5) Represents securities held directly and indirectly by Sheldon Inwentash.

(6) Represents securities held indirectly by John Chisholm.

Seed Share Resale Restriction Escrow

Certain "seed share resale restrictions" are applicable to the Common Shares held by non "principals" (as
defined in the policies of the Exchange) of the Company. An aggregate of 26,270,911 Common Shares
issued to former shareholders of Premium Nickel Resources Corporation in exchange for common shares
of Premium Nickel Resources Corporation under the Transaction are expected to be subject to the seed
share resale restriction matrix under Exchange Policy 5.4, with:

e 2,298,158 Common Shares being subject to a 4-month restriction, with the first 20% having been
released concurrent with the closing of the Transaction on August 3, 2022, and 20% to be released
each month thereafter (the "SSR Escrow"). As of the date hereof, an aggregate of 1,838,536
Common Shares remain under SSR Escrow.

e 24,432,375 Common Shares being subject to a Tier 2 Value Security Escrow.

Corporate update

Effective August 9, 2022, Mr. Timothy H. Moran was appointed as Corporate Secretary of PNRL, replacing
Ms. Sarah Zhu in that role.

Technical Report

Scientific and technical information relating to the Selebi Mine is supported by the technical report titled
"Technical Report on the Selebi Mines, Central District, Republic of Botswana, Report for NI 43-101", dated
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June 16, 2022 (effective date of March 1, 2022) (the "Selebi Technical Report"), and prepared by SLR
Consulting (Canada) Ltd. for PNRL, which Selebi Technical Report is referred to in the Filing Statement.
Reference should be made to the full text of the Selebi Technical Report, which was prepared in accordance
with NI 43-101 and is available electronically on SEDAR (www.sedar.com) under PNRL's issuer profile.

Qualified Person

The scientific and technical content of this news release has been reviewed and approved by Sharon
Taylor, Chief Geophysicist of the Company, who is a "qualified person" for the purposes of NI 43-101.

About Premium Nickel Resources Ltd.

PNRL is a Canadian company dedicated to the exploration and development of high-quality Ni-Cu-Co
resources. PNRL believes that the medium to long-term demand for these metals will continue to grow
through global urbanization and the increasing replacement of internal combustion engines with electric
motors. Importantly, these metals are key to a low-carbon future.

PNRL maintains a skilled team with strong financial, technical and operational expertise to take an asset
from discovery to exploration to mining.

PNRL has focused its efforts on discovering world class nickel sulphide assets in jurisdictions with rule-of-
law that fit a strict criteria that comply with PNRL's values and principles which stand up and surpass the
highest acceptable industry standards. PNRL is committed to governance through transparent
accountability and open communication within our team and our stakeholders.

On January 31, 2022, Premium Nickel Resources Corporation closed the acquisition of PNRL's flagship
asset, the Selebi Mine. The Selebi Mine includes two shafts, (Selebi and Selebi North shafts) and related
infrastructure (rail, power and water). Shaft sinking and plant construction started in 1970. Mining concluded
in October 2016 when the operations were placed on care and maintenance due to a failure in the separate
and offsite processing facility. The Selebi Mine was subsequently placed under liquidation in 2017.

The proposed work plan for the Selebi Mine includes diamond drilling which is expected to be ongoing for
up to 18 months. During that time, additional metallurgical samples will be collected and sent for more
detailed studies. The underground infrastructure at Selebi North will be upgraded to support an
underground drilling program as well as improve health & safety.

In addition, PNRL is evaluating direct and indirect nickel asset acquisition opportunities globally, and also:
(i) holds a 100% interest in the Maniitsoq property in Greenland, which is a camp-scale permitted
exploration project comprising 3,048 square kilometres covering numerous high-grade nickel-copper +
cobalt-sulphide occurrences associated with norite and other mafic-ultramafic intrusions of the Greenland
Norite Belt; (ii) holds a 100% interest in the Post Creek/Halcyon property in Sudbury, Ontario which is
strategically located adjacent to the past producing Podolsky copper-nickel-precious metal sulphide deposit
of KGHM International Ltd.; (iii) holds a 100% ownership of property in the Quetico region near Thunder
Bay, Ontario; and (iv) is expanding its area of exploration interest into Morocco.

ON BEHALF OF THE BOARD OF DIRECTORS

Keith Morrison

Chief Executive Officer

Premium Nickel Resources Ltd.

For further information about Premium Nickel Resources Ltd., please contact:
Jaclyn Ruptash

Vice President Business Development
+1 (604) 770-4334
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Cautionary Note Regarding Forward-Looking Information

Certain statements contained in this news release may be considered "forward-looking statements" within
the meaning of applicable Canadian securities laws, including the timing and ability of the common shares
of the Corporation to begin trading on the Exchange (if at all) and the business and prospects of the
Corporation. These forward-looking statements, by their nature, require the Corporation to make certain
assumptions and necessarily involve known and unknown risks and uncertainties that could cause actual
results to differ materially from those expressed or implied in these forward Jooking statements. Forward-
looking statements are not guarantees of performance. Words such as "may", "will", "would", "could",
"expect”, "believe”, "plan”, "anticipate", "intend", "estimate", "continue", or the negative or comparable
terminology, as well as terms usually used in the future and the conditional, are intended to identify forward -
looking statements. Information contained in forward -looking statements, including the anticipated benefits
of the RTO Transaction, the anticipated use of the available funds and working capital of the Corporation,
and the anticipated work program on the Selebi project, are based upon certain material assumptions that
were applied in drawing a conclusion or making a forecast or projection, including management's
perceptions of historical trends, current conditions and expected future developments, current information
available to the management of the Corporation, public disclosure from operators of the relevant mines, as
well as other considerations that are believed to be appropriate in the circumstances. The Corporation
considers its assumptions to be reasonable based on information currently available, but cautions the
reader that their assumptions regarding future events, many of which are beyond the control of the
Corporation, may ultimately prove to be incorrect since they are subject to risks and uncertainties that affect
the Corporation and its businesses.

For additional information with respect to these and other factors and assumptions underlying the forward -
looking statements made in this news release concerning the Corporation, see the section entitled "Risks
and Uncertainties” in the most recent management discussion and analysis of the Corporation, which is
filed with the Canadian securities commissions and available electronically under the Corporation's issuer
profile on SEDAR (www.sedar.com) and the risk factors outlined in the Filing Statement, which are available
electronically on SEDAR (www.sedar.com) under the Corporation's issuer profile. The forward-looking
statements set forth herein concerning the Corporation reflect management's expectations as at the date
of this news release and are subject to change after such date. The Corporation disclaims any intention or
obligation to update or revise any forward 1ooking statements, whether as a result of new information, future
events or otherwise, other than as required by law.

Neither the Exchange nor its Regulation Services Provider (as that term is defined in the policies of
the Exchange) accepts responsibility for the adequacy or accuracy of this news release. No stock
exchange, securities commission or other regulatory authority has approved or disapproved the
information contained herein.
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Figure 1: Selebi Mine Mining Licence
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Figure 2: Selebi Mine Long Section
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