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Forward looking
statements .

ForwardLookingStatements

Certain statements made in this press release are not historical facts but are forward - looking statements for purposes of the safe harbor provisions

under The Private Securities Litigation Reform Act of 1995. Forward- looking statements generally are accompanied by words such as believe,

may will, estimate, continue, anticipate, intend, expect, should, would, plan, predict potential, seem, seek , future, outlook and

similar expressions that predict or indicate future events or trends or that are not statements of historical matters . The forward -looking statements

contained in this press release include, without limitation, statements that waste streams could be reduced by using deep- sea nodules. These

forward- looking statements involve significant risks and uncertainties that could cause the actual results to differ materially from those discussed in

the forward - looking statements . Most of these factors are outside TMC's control and are difficult to predict. Factors that may cause such differences

include, but are not limited to: regulatory uncertainties and the impact of government regulation and political instability on TMC's resource

activities; changes to any of the laws, rules, regulations or policies to which TMC is subject; the impact of extensive and costly environmental

requirements on TMC's operations; environmental liabilities; the impact of polymetallic nodule collection on biodiversity in the CCZ and recovery

rates of impacted ecosystems; TMC's ability to develop minerals in sufficient grade or quantities to justify commercial operations; the lack of
development of seafloor polymetallic nodule deposit; uncertainty in the estimates for mineral resource calculations from certain contract areas and

for the grade and quality of polymetallic nodule deposits ; risks associated with natural hazards; uncertainty with respect to the specialized treatment

and processing of polymetallic nodules that TMC may recover; risks associated with collective, development and processing operations; fluctuations

in transportation costs; testing and manufacturing of equipment; risks associated with TMC's limited operating history; the impact of the -19

pandemic; risks associated with TMC's intellectual property; and other risks and uncertainties, including those in the "Risk Factors sections, included

in the final prospectus and definitive proxy statement, dated and filed with the Securities and Exchange Commission (the SEC ) on August 12, 2021

relating to the business combination, in TMC's Quarterly Report on Form 10-Q for the quarter ended September 30, 2021, filed by TMC with the SEC
on November 15, 2021, and in TMC's other future filings with the SEC . TMC cautions that the foregoing list of factors is not exclusive. TMC cautions

readers not to place undue reliance upon any forward- looking statements, which speak only as of the date made. TMC does not undertake or

accept any obligation or undertaking to release publicly any updates or revisions to any forward - looking statements to reflect any change in its
expectations or any change in events, conditions, or circumstances on which any such statement is based except as required by law.
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Objectives.

Collector Test

Demonstratethe technical feasibility of the polymetallic nodule collection system.

Assess the technical performance of the prototype collection system and incorporate learnings

into the design of the full-scale commercial system.

Assist in predicting potential environmental impacts associated with full- scale operations .

Webinar

Review stakeholder consultation process and next steps

Share a summary of the stakeholder comments received

Describe the process to review and consider the stakeholder comments

Summarize the changes made to the in response to stakeholder comments

A technical review of the and changes will not be undertaken
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Timeline .

July

2021

29 July: Submission of

tothe International

SeabedAuthority

Aug

2021

3 August: Secretary General

provided feedback on the

completenessofNORI's EIS

Oct

2021

5 October: Nauru hostedan

introductorystakeholder

workshop

6 October: Nauru posted the

, recordingof introductory

stakeholderworkshop, and

webinar powerpoint

presentation on Nauru's

portal

Nov

2021

19 November: Public

stakeholder comment period
closes

March

2022

1 March: submitted a

revised to the ISA

3 March : Nauru posted the
revised EIS, public
comments NORI's response
to public comments, and
webinaragenda on Nauru's

portal

7 March : Nauru hosts

stakeholder workshop inform
stakeholders of the changes
that have been made to the

EIS

July

2022

LTC response anticipated
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Submissions .

1. DeepSea Mining Campaign ( DSMC)

2. Mining Watch Canada ( MWC)

3. Government of the United Kingdom (UKGov)
The Pew Charitable Trusts ( PEW)

5. United States Government ( USGov)

6. Submissions from individuals via website portal

7. Federal Republic of Germany (FRG)

8. Deep- Ocean Stewardship Initiative (DOSI)

9. DeepSea Conservation Coalition ( DSCC)

10.10 submissions from individuals via the Nauru portal
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Themes .

Across allsubmissions a total of 632 comments were received relating to the following 21common themes:

1.Alternatives analysis

2. Baseline data

3. Climate change

4.Collector test operations

5. Cumulative and transboundary impacts
6. Ecotoxicology

7. process

8. Light impacts

9. Mitigation measures

10.Environmental monitoring program

11.Noise impacts

12.Oxygen impacts

13.Plume impacts and monitoring
14.PRZ identification

15.Regulatory conformance

16.Social impacts

17.Sponsor state roles and responsibilities

18.Stakeholder engagement process

19.Temperature impacts

20.VECs/risk identification process

21.Clarifications of elements of the EIS text
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Valid .

Examples of comments that NORI cannot respond to in the context of the Collector Test

lightof the already-substantial research around deep sea disturbances due to mechanical strain, the proposed NORI-D

collector test to be conducted within the Clarion- Clipperton Zone ( CCZ) , under the management of The Metals Company

( TMC) , should not be allowed to go any further.

Please act quickly to halt this test, and any subsequent proposals for such activities which will cause irreparable harm to the

seabed and its living communities .

We already know from DISCOL that the environment will not recover. This is reason enough not to undertake deep sea
mining.
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Relevant.

Examples of comments that are not relevant in the context of the Collector Test EIS as they have previously been

addressed or are outside of the scope for the Collector Test EIS.

Para ( 38c) Requirement: Runninggear (skis, wheels, caterpillars, Archimedes screws, bearing plates, water cushion, etc.)

which contacts the seabed, and the width, length and pattern ofthe collector tracks on the sea floor; NORI: no detailed
information.

Para (38a) Requirement: Mineral collection technique (passive or active mechanical dredge, hydraulic suction, water jets

etc.) NORI not sufficient.

Whatwillthe processing ofthe mined materials look beyond what happens on the ship? The processing may use

sulphuric and hydrochloric acid.

Figure 3-17 PCVtrack system (A); 2 m wide , 6m apart (B ) ; 6 m long at the base (C )

2m

2m
2m

6m

Figure 3-9 . Coand� Nozzle
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Novel.

Examples of multiple iterations of the same comment or question .....

The conclusion indicates that there are nosignificant impacts, despite there being a complete absence ofbaseline biological

data. Itmightbe a reasonable assumption for a small test, but it is contrary to allthe ISAguidance and it is inappropriate to

draw that conclusion with no supporting biologicaldata.

The lack ofbenthic data available at the time ofwriting means there is no robust baseline on which to base assessments

We recommend to complement the with detailed and currently missing environmental calibrated and interpreted

baseline data from both the test site and a proven ecologically similar control site.
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Criteria : Valid . Relevant.

Novel.

Ofthe 632 comments received a large proportion were duplicates, statements of opinion, or not relevant in the

context of the Collector Test EIS. As such comments that were deemed to be valid, relevant and novel (VRN)

could be responded to; totalling 132 comments.
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Key revisions to

the EIS.

1.Expansionof Chapter 5 Physicochemicalbaseline 60 84 pp

2. Expansion of Chapter 6 Biological ( benthic and pelagic) Baseline 26 162 pp

3. Re- run of sedimentation models to include greater granularity of sedimentation footprint

4. Addition of an alternatives analysis of key decisions relating to the format of the collector test

5. GHG budget has been calculated and a commitment added to offset emissions

6.Description of the surface processing of the nodule slurry has been added to the project description

7. Rational for VEC identification is expanded to including references describing likely impacts from DSM

8. Noise assessment has been included as a precursor to the development of a noise model for operations

9. Expanded discussion on the cumulative and transboundary impacts anticipated in the context of the

Collector Test

10.Designation of up to two additional benthic control sites
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Record-setting nine
offshore environmental

campaigns totaling 283

days at sea.

1

2

3

4

5

6

7

8

9

10

11

12

13

Campaign ID

Campaign 4A

Ocean Infinity

Campaign 4D

Campaign 5A

Campaign 5B

Campaign 5D

Campaign4E

Campaign 5C

Campaign 5E

Pre/ Mid- Collector Test

Campaign4F

Post Collector Test

Campaign4G

StartDate

2/10/19

23/05/20

16/6/20

16/10/20

5/3/21

27/4/21

6/7/21

21/9/21

12/11/21

Q3/ 2022

Q3/ 2022

Q3/ 2022

Q3/ 2023

End Date

23/10/19

30/05/20

15/7/20

30/11/20

14/4/21

12/6/21

29/7/21

2/11/21

22/12/21

TBA

TBA

TBA

TBA

Focus

Deployment of three oceanographic moorings. Water sampling and hydrographic

profiling.

25K seabed images collected used for megafauna identification and quantification .

Serviced the oceanographic moorings .Water sampling and hydrographic profiling .

Collected data on the benthic biology, sediment geochemistry and surface biology

Pelagic biology studies of NORI-D supported by ROV, , MOCNESS

Collected seasonal data on the benthic biology, sediment geochemistry and
surface biology

Serviced the oceanographic moorings. Water sampling and hydrographic profiling.

Seasonal pelagic biology studies of NORI-D supported by CTDs, MOCNESS.

ROVpelagicand benthic transects and sample collection.

Pre- and during Collector Test studies . Benthic , pelagic and plume.

Service oceanographic moorings

Disturbance studies during and after the Collector Test will be conducted .

Serviced the oceanographic moorings
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Record-setting nine
offshore environmental

campaigns totaling 283

days at sea.

Campaign 4A, 4D , 4E (71 days at sea)

Deployment and servicing of the oceanographic

moorings deployed at NORI-D . And oceanographic
profiling.

Campaign 5B & 5C ( 82 days at sea)

Seasonalpelagic biology studies of NORI- D supported

byROV, , MOCNESS nets and rosette water

quality samplers for trace metals

Campaign 5A & 5D (90 days at sea)

Collected seasonal data on benthic biology, sediment
geochemistry and surface biology of NORI-D using box
core, multicore and floating hydrophones

PELAGIC

Campaign5E ( 40 days at sea)

pelagic and benthic transects and sample

collection . Collection of seasonal seabed images used

for megafauna identification and quantification
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Expansion of Chapter 5

Physicochemical baseline
60 84 pp.

Figure 5-43 A-DissolvedOxygen profiles measured on Campaigns4A, 4D B Dissolved Oxygen profiles

measured on Campaign 5B

Campaign4A and 4D
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Figure 5-20 Running median ofnear- seafloor ( < 3.5 m above seafloor ) turbidity values (
at the Long (red) and Reference (orange and brown ) mooring stations from October 2019 through
2021
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Expansion of Chapter 6

Biological baseline

26 162 pp.

Figure6-3 Variations in ( A ) megafaunal and ( B) xenophyophore test density across different study areas

surveyed at NORI- D

0.0

1.2

Figure6-4 Variations in (A ) megafaunaland (B ) xenophyophoretest density across different seabed

types surveyed at NORI- D . Note that sample sizes surveyed in each of these seabed types were not

equivalent ( seeSection5.17 for a descriptionof sea bed types)

Megafauna.

0.0

MIN

CNT

PRZ

Nodule-free

Nodules Type

Nodules

Nodules Type

RockFragments
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Expansion of Chapter 6
Biological baseline
26 162 pp.

16

Figure6-17 Community composition of the macrofauna across NORI- D

Test mining

Nearfieldwest

Mean
no
individuals
per

300

200

Nearfieldeast

100

Far field west

Figure6-18 Barplot indicatingthe mean numberof mud-dwelling specimens found per in each ofthe

three areassampled in the -D Campaign5D .

Macrofauna.

Test
mining

Nearfieldeast
Area

Farfieldeast

Protected Reference Zone

Farfieldeast

Phylum

Annelida

Arthropoda

Brachiopoda
Bryozoa
Chordata

Cnidaria
Echinodermata

Mollusca

Nemertea
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Expansion of Chapter 6

Biological baseline
26 162 pp.

Figure6-27 Matrix shade plot of meiofauna higher taxa with associated taxon cluster profile based on similarities in presence and abundance of higher

taxa across all samples. A darker shade implies greater density in the sample. Samples (left to right) are ranked according to zone in the NORI- D area CTA:

Collector Test Area West: Western area CTA; NEPRZ: NE Preservation Zone.
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Expansion of Chapter 6
Biological baseline
26 162 pp.

Figure 6-31 Left: Nematode genera accumulation curves for total number of samples processed so far in
NORI-D and for the three different zones (CTA Western area surrounding the CTA, and the NEPRZ) Right
Chao1 genera richness estimator rarefaction curves for total number of samples processed so far in the NORI
D region, and for the three different zones (TMZ, Western area surrounding the TMZ ,and the NEPRZ).
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Expansion of Chapter 6

Biological baseline

26 162 pp.

a .

b . C.

Figure

ReserveZone(PRZ)

Comparison of mid- water gelatinous zooplankton diversity between ( A ) Collector Test Area ( CTA) and ( B ) Preservation

Test MiningArea

Narcomedusae

Halicreatidaes

Siphonophorae

19

Gelatinous zooplankton.

PreservationReferenceZone

A swarm ofthescyphozoan occurred during dive , but sinceitwas an

anomaloussightingat such high densities, itwas excludedfromthecomparison
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Expansion of Chapter 6
Biological baseline
26 162 pp.

60

80

100

20

Groupaverage

Samples

Micronekton .

Transform : Square root

Resemblance: S17 Bray Curtis similarity

Figure6-83 Cluster analysis ofthe micronekton community (families or broad taxa ) by net and byday (top

panel) and night (bottom panel) to control for differences deriving from vertical migration. For net depths see

Figure5.Groups connected by red lines are significant clusters (SIMPROF, <0.05).
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Re- run of sedimentation

models to include greater

granularity of

sedimentation footprint .
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Addition of an alternatives

analysis of key decisions

relating to the format of

the collector test .

Alternatives

Collector Test' or ' No Project

Conduct the test be conducted in

the or elsewhere

Situate the CTA in the 'Flatter

Area ' or 'Other' geoform

SituateTF in 'Area 6' or 'Other

Area'

Situate control site in 'PRZ

or Assign new control area'

Decisions

Option1

Collector Test

Option3

Shallowwater / Lab based trials only

Option5

CTA in FlatterArea' geoform

Option7

in other area of CTA

Option 9

PRZ

Option2

NoProject

Option4

Deepwatertrialsin CCZ

Option6

CTA in other geoform

Option8

inArea 6 ofCTA

Option 10

Assign new controlarea

Outcomes & Rationale

ISBA/ 25/ LTC/ 6/ Rev.1. Annex1.66. Describestestsofminingcomponentsas an

opportunityto determinetheenvironmentalimplicationsofmining . Iftheprojectdoes

notproceed:

There will not be an optimal understanding of the environmental impacts of the
mining components ;
The Commercial will be deficient of information required to make an informed

decision .

The No Project' option was dismissed as this does not provide an optimal

understanding of the environmental impacts of the mining components

Component testing in deep waters (>4000m ) is considered essential to fully test the

equipment under the operational conditions. The findings from the test will inform the

design and operation ofthe full commercial system informingspecifications that

optimise resourcerecovery and environmental performance.

The Shallow water / Lab based trials only as this does not provide understandingof
the environmental impacts of the mining components

A benthic geoform analysis and mappingexercise was conducted (see Section5.14) . The

findings ofthisanalysis were " :By limiting the disturbancecaused by the collector testto

themostabundant FlatterArea geoformthepotentialfor significantimpactto abyssal
hillsandseamounts, whichhavebeenshownto be higherin species richnessandbiomass

is reduced.

The CTA in other geoform option was dismissedasthis does not minimisethe

potentialforenvironmentalimpacts.

Nine potential areaswithin the CTA were considered for the TF . Area 6 was selected

based on it's location, size, orientation, slope and site conditions; the combination of

whichwas considered optimal for safe PCV operation with minimised potential impacts
to the environment ( see Section 3.3.2)

The TF in otherarea of CTA optionwas dismissedas thisdoesnot optimisethe

potentialfor safe PCV operation with minimised impactsto theenvironment.

A PRZ representative of the pre- mining condition of multiple geofoms has been
established in the NE corner of NORI- D . Inaddition a specific control site has been

established which is closer to the IRZ and potentially representative of the conditions at
the IRZ

The ControlSitein PRZ optionwasdismissedas thenew controlsite is likelya

betterrepresentationoftheconditionsin the IRZ.
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GHG budget has been
calculated and a

commitment added to

offset emissions .

SUMMARY

Estimated Total GHG

Emissions Collector Test

Air Travel

(tonnes)

334.84

source: GHG protocol

Transport

AirTravel - Long Haul ( 2300 miles )

BREAKDOWN

Assuming100peopleflight toSan Franciscocomingfrom Europe

RoughAverageflight distancefrom Europeto San Francisco( km) - 10,000

Number of people on
board

100

Air passengerdistancetravelledto
getto/from ship (km)

2,000,000

https://ghgprotocol.org/calculation-tools

Factor

( kg/ passengermile)
0.166

HiddenGem (40,000hp)

nautical miles

Vessel

(tonnes)

17,159.67

Rotterdamto

Teneriffetest area

1,500

Collector Equipment

( tonnes)

2,969.60

Testarea to

Tenerife'sport

246

Air Travel ( tonnes)

334.84

CH4 Factor

( kg / passenger mile)

0.0006

Totalequipmentshipping
emissions (tonnes)

Air Travel (tonnes)

Tenerife to

Punta arenas

5,674

2. Vessels

Therewillbe3 vessels duringthecollectortest. The HiddenGem, a supportvessel and a science vessel.

Fuelusageisthe sourceofGHGemissionsandvessels usage occurs in twoways: transportationto/ fromthe CCZ andwhileintheCCZ

Routesto gettoCCZ:

332

Puntaarenas

to Manzanillo

4,778

Factor

kg/ passengermile)

0.0053

AirTravel CH4

(tonnes)

0.01

Manzanillo

to

900

Total collector test emissions

(tonnes)

20,465.93

to San

Diego

1,350

Air Travel

(tonnes)

10.60

AR5

0.1674213

Returnto

Rotterdam

13,548

Roundtrip

total

27,996
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Description of the surface

processing of the nodule

slurry has been added to

the project description .

cyclone

to buffer tank

separator

2 - way valve

transport belt 2

to nodulestoragetank 1



25

Noise assessment has been

included as a precursor to
the development of a noise

model for operations .

Depth

( m )

0

500

1,000

1,200

1,500

3,800

4,000

4,300

Seasurface

5 m depth)

Seafloor

Seabed
m

m

SeaSurface Activities (PSV + OSV)

( Combined NoiseSource Level 196 re 1 uPa at )

141.3m
m

m

160 re Parms

150 re rms

140 re

130 re

120 re1

130 re 1 rms

140dB re1

Rigid RiserSteelPipe

(Souce Level 155 re at 1m)

Air injectionpoint

SeafloorNoduleHarvester (PCV)

(SourceLevel 175 re 1 at 1m)

m

m m

Depth

zones

200 m

1,000m

Bathypelagic

Bathypelagic
4,000

Figure8-2 Conceptualacousticzones of influence

Figure 8-3

Depth
(
m)

500

1000

1500

2000

2500

3000

3500

4000

4500

Auditorymasking

2

Distance

3

Physicalinjury

Sound pressure map for the Blue Nodule Project (van der Schaar et al 2020 )

Range( m )

PTS

TTS

Behavioral

disturbance

Audible

dBre
180

5

104

160

140

120

100

80

60



26

Environmental Monitoring

Program. Designation of
two additional control

sites.

The monitoring of the collector testwill be the first

data collection effort for the long term
Environmental Monitoring Program on the NORI

D site and details will be incorporated in to the
EMMP that will be submitted to the ISA 2 months

prior to the start of the Collector Test
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Next steps .

Stakeholder Engagement

NORI appreciates the comprehensive stakeholder consultation process developed and implemented by Nauru

NORI appreciates the time and effort stakeholders took to review and comment on the EIS and was pleased with the
level of engagement .

believes that the revised is now a more robust document than the original version , demonstrating the value
of the stakeholder engagement process .
Stakeholderengagement process for the the collector test is now complete

Stakeholder consultation and engagement will continue for the NORI- D project . Future updates and information :
https://metals.co/nori/

NORI EIS Review

Stakeholder comments were considered and the EIS was revised

The ISA has received the revised and the Legal and Technical Commission will now review the document



Date : 30/05/2020

Time 18:20:36 UTC

Dive No 144

Easting 482149 97m

Northing 1147003.90m

Thank you

NAURUOCEANRESOURCESINC.

HDG 56.92

Depth 4294.20m

Alt : 1.17m


