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Important Notices and Disclaimer [V, MARONAN

GENERAL

These presentation materials and the accompanying verbal presentation (together, the Presentation Materials) have been prepared by Maronan Metals Limited (Company) as at 22/02/2022 and statements are
current only as at that date. Information in the Presentation Materials remains subject to change without notice. The Company has no responsibility or obligation to inform you of any matter arising or coming to its
notice, after the date of this document, which may affect any matter referred to in this document. By receiving the Presentation Materials, you acknowledge and represent to the Company that you have read,
understood and accepted the terms of this disclaimer. It is the responsibility of all recipients of these Presentation Materials to obtain all necessary approvals to receive these Presentation Materials and receipt of the
Presentation Materials will be taken by the Company to constitute a representation and warranty that all relevant approvals have been obtained.

Unless otherwise indicated, allimages, tables and charts included in the Presentation Materials relate fo the Maronan Project, to be acquired by the Company from Red Metal Limited (ASX.RDM) in connection with its
proposed listing on the Australian Securities Exchange.

NOT AN OFFER

These Presentation Materials are for information purposes only. The Presentation Materials do not comprise a prospectus, product disclosure statement or other offering document under Australian law (and will not be
lodged with the Australian Securities and Investments Commission) or any other law. The Presentation Materials also do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for
any offer to buy or subscribe for any securities nor shall they or any part of them form the basis of or be relied upon in connection therewith or act as any inducement to enter info any contract or commitment with
respect to securities. In particular, these Presentation Materials do not constitute an offer to sell or a solicitation to buy, securities in the United States of America.

NOT INVESTMENT ADVICE

The Presentation Materials are not investment or financial product advice (nor tax, accounting or legal advice) and are not intended to be used for the basis of making an investment decision. Recipients should
obtain their own advice before making any investment decision.

SUMMARY INFORMATION

The Presentation Materials do not purport to be all inclusive or to contain all information about the Company or any of the assets, current or future, of the Company. The Presentation Materials contain  summary
information about the Company and its activities which is current as at the date of the Presentation Materials. The information in the Presentation Materials is of a general nature and does not purport fo contain all
the information which a prospective investor may require in evaluating a possible investment in the Company or that would be required in a prospectus or product disclosure statement or other offering document
prepared in accordance with the requirements of Australian law or the laws of any other jurisdiction, including the United States of America.

While reasonable care has been taken in relation to the preparation of the Presentation Materials, none of the Company or its directors, officers, employees, contractors, agents, or advisers nor any other person
(Limited Party) guarantees or makes any representations or warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, completeness or fairness of the information, opinions, forecasts,
reports, estimates and conclusions contained in this document. No Limited Party represents or warrants that this document is complete or that it contains all information about the Company that a prospective investor
or purchaser may require in evaluating a possible investment in the Company or acquisition of shares in the Company. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all
liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the use of or reliance on information contained in this document including representations or warranties or in
relation to the accuracy or completeness of the information, statements, opinions, forecasts, reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions from, this document
including, without limitation, any financial information, any estimates or projections and any other financial information derived therefrom.




Important Notices and Disclaimer [V, MARONAN

JORC CODE

The information in the Presentation Materials relating to exploration results, exploration targets, mineral resources and ore reserves has been reported by the Company in accordance with the 2012 Edition of the
‘Australasian Code for Reporting of Exploration results, Mineral Resources and Ore Reserves' (JORC Code) previously (refer to the Company’'s prospectus available on the Company website at
www.maronanmetals.com.au).

The Company confirms that it is not aware of any new information as at the date of the Presentafion Materials that materially affects the information included in the Presentation Materials and that all material
assumptions and technical parameters underpinning the estimates in the Company’s previous announcement[s] continue to apply and have not material changed.

FORWARD LOOKING STATEMENTS

Certain statements contained in the Presentation Materials, including information as to the future financial or operating performance of the Company and ifs projects, are forward looking statements. Such forward
looking statements involve known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company and which may cause actual results,
performance or achievements to differ materially from those expressed or implied by such statements. Forward looking statements are provided as a general guide only, and should not be relied on as an indication
or guarantee of future performance. Given these uncertainties, recipients are cautioned to not place undue reliance on any forward looking statement. Subject to any continuing obligations under applicable law
the Company disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking statements in this document to reflect any change in expectations in relation to any forward
looking statements or any change in events, condifions or circumstances on which any such statement is based.

PROSPECTUS

On 21 February 2022, the Company released a prospectus (Prospectus) for the offer of fully paid ordinary shares in the capital of the Company (Shares), a copy of which can be accessed from the Company’s
website at www.maronanmetals.com.au. All offers of Shares for the capital raising referred to in the Presentation Materials will be made in, or accompanied by, the Prospectus. Investors should consider the
Prospectus in deciding whether to acquire Shares and any person who wishes to apply for Shares must complete the application form that is accompanied by the Prospectus.



http://www.maronanmetals.com.au/
http://www.maronanmetals.com.au/

letals L ? i} n-out of Red Metal L|m|teds 00%
nan Project- ed exp atlo play targetmgt Tier 1
roven Mou ‘ Ia errain of':l rthwest Quee




Why Invest V., MRRONAN

Substantial Resources of Lead-Silver and Copper-Gold in Proven High Pedigree Province

« Maronan is one of Australia’s larger undeveloped deposits
« Within only 40 metres of surface

Significant Exploration Upside
» Demonstrated scope for wide, higher-grade zones of lead-silver and copper-gold
» Potential for shallow, supergene-enriched, copper-gold as high value chalcocite
» Hinge zone plays for thickened and enriched silver-lead zones
» Deeper extensions offer scope for two separate “Tier 1” plays

New Focused Company and Management

Drill Ready Program in Place

Exposure to Global Decarbonisation and Battery Megatrends
+ High-silver poly-metal deposits are globally rare assets

Attractive Valuation and Highly Leveraged to Exploration Success
« Enterprise value $15M upon listing
« IPO issue price $0.20 with incentive option




IPO Detalls vV, MARONAN

« MMA proposes to issue 60 million shares at an issue price of $0.20 to raise $12 million, with an ability to accept oversubscriptions for
further 15 million shares ($3 million).

 Investors will be issued free attaching Primary Options (exercisable at $0.30, expiry date 30 months from issue) on a 1 for 3 basis.

Capital Structure Use of Funds (mﬁlf;?se) (m:xlSrgi]se)

Red Metal Vendor Shares 7SM Exploration Programs/Drilling $8.5M $11.0M
(held as Red Metal asset with 2yr escrowe) o )
Corporate/administration $1.5M $1.5M

Shares Offered under IPO 60M — 75M

_ _ . RDM reimbursement $0.5M $0.5M
IPO subscriber options (1:3 unlisted) ! 20M - 25M
Advisor options? 3M Working Capital $0.8M $1.1M
Director Options? 10M Total Proceeds $12.0M $15.0M
Red Metal Performance Rights? 13.5M
Market Capitalisation $27M - $30M
Cash $12M - $15M

EV $15M

1 Primary Options exercise price of $0.30 and expiry 30-months from issue. Upon exercise, holder receives secondary options on a 1:2 basis, exercisable at
$0.60 and expiring 30 June 2025
2Exercise price of $0.25 and expiry 3 years from issue

3Class A - 6.75 million shares — upon the Company announcing a downhole intercept of at least 30m @ 1.5% Cu Equivalent within 3 years
Class B - 6.75 million shares — upon the Company announcing a downhole intercept of at least 15m @ 10.0% Pb Equivalent within 3 years




Board of Directors

vV, MARONAN

Mr Simon Bird

Non Executive Chairman

Over 30 years of
international corporate
experience, including
positions at Stockland
Limited, GrainCorp Limited
and Wizard Mortgage
Corporation.

Formerly CEO of King Island
Scheelite Limited, MD of
Sovereign Gold Limited,
Chair of Rawson Resources
Limited and Tubi Group and
a former Director of CPA
Australia Limited.

Current Director of Mount
Gibson Iron Limited and
Pacific American Holdings
Limited

Mr Richard Carlton

Managing Director

- Mining engineer with over 40
years technical and
management experience in
base and precious metals
operations within Australia
and overseas.

+ Held GM roles with
Evolution in WA, Mining
Project Investors in Victoria,
Normandy in New Zealand
and Australian Consolidated
Minerals in WA.

- Member of a focussed team
securing funding and
developing a new
metallurgical process.

Mr Robert Rutherford

Non Executive Technical Director

Geologist with over 35 years
exploration experience in base and
precious metals throughout Australia
and overseas.

MD and founder of Red Metal
Limited in 2003.

Former Australian Exploration
Manager at Phelps Dodge
Australasia Inc.




Pedigree

vV, MARONAN

Located in Proven Carpentaria Zinc Province

GULF OF
- Multiple “Tier 1” zinc-lead-silver deposits = TR CARPENTARIA
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Project Overview VM, MARONAN

Two Separate Mineral Systems
» Bedded Cannington or Broken Hill-type lead-silver
mineralisation
 Partially overprinted by iron sulphide copper-gold type (ISCG)
— similar to nearby Eloise Mine

Significant JORC (2012) Inferred Resources
+ 30Mt @ 6.5% lead, 1069/t silver (3% lead COG)
 11Mt @1.6% copper, 0.8g/t gold (1% copper COG)
« Containing over 2Mt of lead, 100Moz silver, 170kt of copper
and 300koz of gold.
* Below 40 metres younger sedimentary cover
* Sulphide mineralisation within 90 metres from surface
« Scope to expand resource at lower cut-off grades

Positive Preliminary Metallurgical Test Work
Positive Mine Scoping Study

Significant Exploration Potential

© kilometers

7,500,000 mN

® Cu,Au-CuDeposit —Road
@  Pb-Ag-Zn Deposit

Railway

o o -
300,000 mE 350,000 mE 400,000 mE




Recent Success in the Region

vV, MARONAN

Carnaby - Greater Duchess

87m @ 0.9% copper from 190m at Nil Desperandum

41m at 4.1% copper, 0.5g/t gold from 287m at Nil Desperandum
27m at 2.8% copper, 0.8g/t gold from 61m at Lady Fanny

Step out drilling ongoing

Refer ASX:CNB dated 29/12/21;10/01/22;13/01/22

AIC Mines - Eloise Mine

Recent acquisition

Inferred and Indicated Resource 4.4Mt at 2.3% copper 0.3g/t gold
29.4m at 4.0% copper, 0.7g/t gold at Eloise Deeps

Production aiming for 12,500tpa copper and 6,5000z gold

Refer ASX:A1M dated 22/11/21; 14/12/21

29Metals - Capricorn Mine

IPO of Australian mining assets

Previously the Gunpowder mine

Reserves 13Mt at 1.8% copper equivalent
Resource 65Mt at 1.8% copper equivalent
Production approximately 24,000tpa copper
Refer ASX:29M dated 29/11/21

Maronan Metals

Inferred Resource 30.8Mt @ 6.5% lead with 106 g/t silver
Inferred Resource 11Mt @ 1.6% copper with 0.8 g/t gold
Untested shallow high-grade chalcocite copper-gold
Enriched silver-lead hinge zone plays

Two Tier 1 plays at depth for copper-gold and silver-lead-zinc
115m at 0.8% copper 0.5 g/t gold, 1499/t cobalt from 861m
27.8m at 1.9% copper, 1.6g/t gold from 853m (chalcocite)
13.7m at 7.9% lead, 230qg/t silver from 483.3m

17.5m at 6.6% lead, 154g/t silver from 514m

15.1m at 5.8% lead, 134g/t silver from 548.4m

3.3m at 16.2% Pb, 592 g/t Ag, 0.3g/t Au, 0.3% Zn, 0.1% Cu
from 1231.7m

Initial exploration focus




Mineralisation

Exhalative Carbonate-Galena & Pelite
Banded, Folded and Marbled

vV, MARONAN

Bedded lead
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Cross cutting :
silica-pyrrhotite

Silica-Pyrrhotite & Silica-Chalcopyrite
Crosscutting the Bedded Lead-Silver




Level Plans [V, MARRONAN

Multiple Laterally and Vertically Continuous Lead-Silver Horizons Surrounding a Central Pipe-like Body of Iron & Copper Sulphides

Untested

‘ Exploration Target

Northern Fold / /

Mafic Dyke

Copper Sulphides

Central Fold

Western

Lead-Silver Zone / Eastern

Lead-Silver Zone

‘,/"‘

\

0 100 200 0 100 200
-900mRL metres -600mRL — -300mRL \

0 100 200
*

metres metres

Ore lenses cut-off grade >3% lead (light and dark blue), >0.5% copper (solid green)



Exploration Upside MV, MARONAN

Copper-Gold-Cobalt =
» Past exploration overshadowed by the large lead-silver resource i

» Opportunity to outline a continuous zone of copper-gold
mineralisation from just 40 metres below surface. OmRL

» Potential for high value, supergene-enriched copper and gold ore (as
acid soluble chalcocite) from 40 to 700 metres below surface.

» Scope for the copper-gold pipe to transition with depth from
dominantly iron sulphide to dominantly copper sulphide offering -300m RL
potential for thicker intervals (70 metres true width) and higher grades
— scope fora Tier 1

324m
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» Untested regional geophysical targets defined beyond the known
resources. -600m RL

N
o

Lead-Silver-Zinc
» Potential giant Cannington silver-lead-zinc system at depth towards
an interpreted vent core. Silver and zinc improving at depth — scope -900m RL
foraTier 1

Western
Lead-Silver Zone

» Potential for very high lead-silver grades in thickened fold hinge x|
zones between the existing wide spaced drilling.

Eastern Open Down Plunge

Lead-Silver Zone Pote ntl al

District Consolidation Plays S
Iphides



Exploration Upside: Copper-Gold Pipe V., MARRONAN

North South

Copper

Weathered copper potential as ‘
supergene enriched, high-value, acid i il /e
soluble chalcocite

® 200mRL

Pyyrhotite >> Chlacopyrite

115m @ 0.8% Cu, 0.5 g/t Au, 149 g/t Co
Increasing copper sulphides
Increasing Au/Cu ratio at depth

-400 m RL

-600 m RL

-800 m RL

COPPER ZONE
@® Existing Drill Hole
Chalcopyrite >> Pyrrhotite : Cumulative True Width
Potential for large high-grade ‘ M.“"”C"%
Cu-Au-Co breccia pipe i i : : il
: @® 10to2s
® 5to10
e 0to5 High Grades where Chalcopyrite >> Pyrrhotite
Eontourecd Sumiistive 3.2% copper, 5.1 g/t gold, 251 g/t cobalt
True Width metres x Cu %
O .
0 MRN13001 (Chalcopyrite Zone)
8 + 115.0m @ 0.8% copper, 0.5g/t gold from 861m
5
Long Section View Facing East ] Weathered Zone MRN12004 (Chalcocite Zone)
. ) * 27.8m at 1.9% copper, 1.6g/t gold from 853m
l:-':mﬁ—w




Exploration Upside: Copper-Gold Pipe

vV, MARONAN

North

g

Copper - Gold

Weathered copper potential as I /
supergene enriched, high-value, acid /.
soluble chalcocite | / ,/'{ ‘ s
() MRN07002 .
v 7 k -200 m RL

-400 m RL

-600 m RL

'
Pyyrhotite >> Chlacopyrite { ! $
115m @ 0.8% Cu, 0.5 g/t Au, 149 g/t Co ' Rl it :
Increasing copper sulphides | Pyrrhotite =
Increasing Au/Cu ratio at depth ' / Chalcopyrite

© MRN12003B

-800 m RL

~* | COPPERZONE
@ Existing Drill Hole
Chalcopyrite >> Pyrrhotite : Cumulative True Width
Potential for large high-grade ' : Metres x Au g/t
Cu-Au-Co breccia pipe : : it : D 10t0392

: & 5to10

@ 1to 5

@ 0to 1

Contours of Cumulative

e Chalcopyrite o TgWI:;hmetrestu%
» Pyrrhotite ) 0

Long Section View Facing East

High Grades where Chalcopyrite >> Pyrrhotite
3.2% copper, 5.1 g/t gold, 251 g/t cobalt

MRN13001 (Chalcopyrite Zone)
*+ 115.0m @ 0.8% copper, 0.5g/t gold from 861m

MRN12004 (Chalcocite Zone)
* 27.8m at 1.9% copper, 1.6g/t gold from 853m




Exploration Upside: Copper-Gold Pipe

vV, MARONAN

North

Copper — Gold — Cobalt

Weathered copper potential as
supergene enriched, high-value, acid
soluble chalcocite

Pyyrhotite >> Chlacopyrite

115m @ 0.8% Cu, 0.5 g/t Au, 149 g/t Co
Increasing copper sulphides
Increasing Au/Cu ratio at depth

Chalcopyrite >> Pyrrhotite
Potential for large high-grade
Cu-Au-Co breccia pipe

Long Section View Facing East

COPPER ZONE
@® Existing Drill Hole

Cumulative True Width
Metres x Co ppm

@ 300005550

@ 2,000 to 3,000

@ 1,000 to 2,000

° 0 to 1,000
No Cobalt Assay

Contours of Cumulative
True Width metres x Cu %

QO
O 1w
O 5
[:] Weathered Zone

0 200
T —
meters

Hig

h Grades where Chalcopyrite >> Pyrrhotite
3.2% copper, 5.1 g/t gold, 251 g/t cobalt

MRN13001 (Chalcopyrite Zone)

MRN12004 (Chalcocite Zone)

115.0m @ 0.8% copper, 0.5g/t gold from 861m

27.8m at 1.9% copper, 1.6g/t gold from 853m




Maronan Lead-Zinc-Silver Geological Model V., MARRONAN

Lead-Silver deposited at ancient seafloor possibly as a zoned exhalative vent system
« Zonation provides exploration vectors
» Predicts potential to zone to a thicker, semi-massive, Cannington-like deposit at depth towards the vent core?

Undiscovered Vent Core Known Maronan Resource in Vent Apron

4
v

Sulphide >>CO3 & Silicate, PbS & ZnS >> Fe Sulphide, Ag,Sb

CO3>>Silicate, Calcite, Fe sulphide >> Fe oxide, PbS, Ag, weak ZnS

Silicate>>CO3, MnFe carbonate, Fe-oxide,

Magnetite-quartz-calcsilicate

Vent Core Fault

Modern Day Vents



Exploration Upside: Cannington Analog vV, MARONAN

Cannington Mine Long Section
Lead - Silver - Zinc

Vent Core? Vent Apron?
44Mt @11.6% Lead, 71Mt @ 4.9% Lead,
4.4% Zinc, 538g/t Silver 3.3% Zinc, 170g/t Silver

Known Maronan Resource

[ Low Gj,rade
I Medium Grade
5007 ot e o ] o B B HighGrade

Cannington Mine Cross Section

EAST

Discovery Hola

".. Cretaceous
mudstone Drill intersection
0m 12.1, 0.6, 870 ‘ %Pb, %Zn, ppm Ag

Undiscovered
Vent Core? //
Zinc/Silver Enriched? #

Mineralization

*mu 8.5,0.3, 315] [X _ Pb, Zn, Ag
zzm 15,1 6 23.3 3.6, 1106 B rb, Ag; (Zn)
\\ N\ \. Q B Ore System
- SRR

SO [ 26m - 9.3, 12.4, 235 \

[~ ) \ . Gneiss

| 19m - 6?161?2 o
Amphibolite
62m - 22.9, 9.5, 1051
% ‘/
12m - 18.4, 4.5, 820

Potential Zinc/Silver Enriched
Cannington Analog at Depth
Remains to Be Tested

L 200m

Sources: Economic Geology Vol 93, 1998; BHP Billiton Presentation, 27 June 2012; ASX:S32 dated 22/09/2015



Exploration Upside: Cannington Analog

South

MRN13001@

7671200N

MRN08002B |

©® MRN08003

MRN08001

WESTERN LEAD/
SILVER HORIZONS

Cumulative True Width
Metres Ag x g/t

. 2,000 to 3,300

@ 1,000 to 2,000
@ 400 to 1,000
® 100to 400
. 0to 100

Contours of Cumulative
True Width metres x Pb %

O
Qw
Os

Weathered Zone

o 200

North

South

: 7671200N

7670500N
| 7670400N
7670300N

EASTERN LEAD/
SILVER HORIZONS

Cumulative True Width
Metres x Ag g/t

@ 2000004370

@ 1,000 to 2,000
@ 400 to 1,000
® 100to 400
. 0to 100

Contours of Cumulative
True Width metres x Pb %

O
Qw
Os

Weathered Zone

o 200

V., MARONAN




Exploration Upside: Cannington Analog

vV, MARONAN

@VINDO

MND10!

Key Target Areas

High-Grade
Silver and Lead

MRN13001@

Target 4

7671200N

17670400N

7670300N

b, 0mRL
) ® MRN06002

Target 1 f

\\Ommam

.....

MRN08002B

® MRN08003
__-800mRL

-800 m RL

® MRN08001

WESTERN LEAD/
SILVER HORIZONS

Cumulative True Width
Metres Ag x g/t

. 2,000 to 3,300

@ 1,000 to 2,000
@ 400 to 1,000
® 100to 400
. Oto 100

Contours of Cumulative
True Width metres x Pb %

040
Om

O s

7671200N

MND20
.
MND18 o

* MNDO5
® MNDO06

Target 4

7670500N

Target 1

| 7670400N

® MND1. MRN06005

® MRN08003

-800 m RL

f...800mRL

EASTERN LEAD/
SILVER HORIZONS

Cumulative True Width
Metres x Ag g/t

' 2,000 to 4,370

@ 1,000 to 2,000
@ 400 to 1,000
® 100to 400
B 0Oto 100

Contours of Cumulative
True Width metres x Pb %

040
Om

O s

| Weathered Zone

o 200

7670300N

MRN7001 (Target Area 1)
« 145m @ 11.1% Pb, 133g/t Ag from 501m
* 10.0m @ 3.7% Pb, 135g/t Ag from 662m

MRN7002 (Target Area 1)
e 22.0m @ 4.9% Pb, 115g/t Ag from 479m
* 40m @ 3.3% Pb, 153g/t Ag from 510m

MRN13002 (Target Area 2)
+ 23m @ 9.8% Pb, 2779/t Ag from 459.6m
+ 13.7m @ 7.9% Pb, 2309/t Ag from 483.3m
+ 17.5m @ 6.6% Pb, 1549/t Ag from 514m
« 15.1m @ 5.8% Pb, 134g/t Ag from 548.4m

MRN14008 (Target Area 2)
s 24.7m @ 4.8% Pb, 90g/t Ag from 769.1m
* 40m @ 7.0% Pb, 1409/t Ag from 857.1m
* 10.9m @ 4.7% Pb, 106g/t Ag from 860m

MRN14002 (Target Area 2)

e 21m @ 27.2% Pb, 290g/t Ag from 600.6m
17.4m @ 6.1% Pb, 42g/t Ag from 608.4m
8.4m @ 6.4% Pb, 84g/t Ag from 645.2m
7.2m @ 5.1% Pb, 95¢g/t Ag from 698.2m
9.8m @ 4.1% Pb, 94g/t Ag from 724.3m

MRN12003B (Target Area 3)
« 126m @ 5.5% Pb, 208g/t Ag from 1231.1m
* 29m @ 10.1% Pb,154g/t Ag, 0.5g/t Au, 3.7% Zn
from 1168.3m

MRN12004B (Target Area 3)
« 58m @ 5.9% Pb, 122g/t Ag, 0.4g/t Au from 912m
13.6m @ 5,4% Pb, 77g/t Ag, 0.1g/t Au from 957.2m
14.4m @ 7.0% Pb, 299/t Ag, 0.1g/t Au from 987.7m
12.1m @ 5.3% Pb, 62g/t Ag, 0.1g/t Au from 1210.0m
3.3m @ 16.2% Pb, 592 g/t Ag, 0.3g/t Au, 0.3% Zn,
0.1% Cu from 1231.7m



Exploration Upside: Cannington Analog

Sulphide Textures
and Grades

Maronan Vent Core?
22%Pb 6239/t Ag

anary Bedded ngh grade Mlnerallsatloh S Ay
Possmle Vent Care 22%Pb 623g/t Ag (MRN 13002)

T

e

[V, MARONAN




Regional Exploration: Copper-Gold V., MARRONAN

7,675,000 mN

Untested Regional Geophysical Targets
« Ground electromagnetics and gravity for shallow copper-gold mineralisation

7,670,000 mN
—7

7,665,000 mN

99°L

Al K\{ —— Regional Structure

1\‘// /,//// (1 LEGEND

7,660,000 mN
e
S

ww  Magnetic Units

,7% \ EI Granitoid
& — r_—
Total Magnetic Intensity Ground EM - Channel 30 Residual Gravity 74 ,/ / \\?\\ ¢ ) Anphiboltie
f ' e !I Q\‘ } ( / |:| Toole Creek Volcanics 5
§/7 - e , q D Banded Iron Formation §
g? Y, /’ i ( / z f R Mount Norna Quartzite -
; I\ non - magnetic
) ! N ‘J@ b ils? Mount Norna Quartzite -
) magnetic
. . { ! | l kilometers, | [\ - I:l Llewellyn Creek Formation
Regional Geology Interpretation = ’ i s




District Plays MV, MARONAN

District Consolidation Plays
* Eloise Mine! 12.5Mt at 2.8% Cu, 0.8g/t Au indicated/inferred resource JORC 2012

NW 000'689'L

» Jericho? 9.1Mt at 1.4% Cu, 0.3g/t Au inferred resource JORC 2012

+ Altiaz 5.8Mt at 4.0% Pb, 409/t Ag, 0.5% Zn inferred resource JORC 2004
« Sandy Creek® 2.0Mt at 1.32% Cu, 0.3g/t Au inferred resource JORC 2012

+ Others

! s}encho

New Miner in the District

i 3
'
» Eloise Mine (750ktpa plant) purchased by ASX listed AIC Mines 4

NW 000'629'L

EPM 13368

Maronan

NW 000'049°L

NW 000'099'2

Regional Magnetic Imagery

Sources: JASX:AIM dated 14/12/2021; 2ASX:MEP dated 09/12/2021; 3ASX:BRW dated 30/04/2013



Indicative Timetable vV, MARONAN

Event Indicative Date

Lodge prospectus with ASIC 21 February 2022
Record Date for Priority Offer 22 February 2022
Opening Date of the Offer 1 March 2022
Closing Date of Priority Offer 15 March 2022
Closing Date of General Offer 22 March 2022
Expected Date for Quotation on the ASX 29 April 2022
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Mine Studies vV, MARONAN

Surface

Favorable Mining Parameters
» Good geometry — steep dips
« Multiple ore horizons
* Good mining widths (average 9m for Pb-Ag, 13m for Cu-Au)
» Excellent ground conditions, competent footwall and
hangingwall rocks
» Sulphide ore within 90 metres of surface
» Proposed long hole sub-level open stope mining

Scope for Significant Production/Long Life
» Potential high value concentrate with significant precious metal
credits (75.4% Pb, 932 g/t Ag)
» Copper concentrates approximately 20% of total
* 34% of value in silver credit

Northern Fold

Potential for Strong Positive Cashflows

. . . 2016 Mine Model Long Current Price

$USHt 2,200 2,250 +2%

$US/Oz 16.5 22.6 +37% ]
$USHt 6,500 9,701 +49% e
$US/Oz 1,050 1,801 +72%

$AUS/SUS 0.75 0.71 5%

3D View Facing South West



Cost Advantages MV, MARONAN

Simple Processing
» Coarse-grained lead-silver sulphides
» Soft carbonate host to sulphides
» OQutstanding recoveries (92-95% Pb / 91-94% AQ)
* Clean, high value concentrate (75% lead, 9329 silver)
« Coarse 212 micron grind
* Low grinding index (BWI 8.4)
* Low-cost processing
* Low economic cut-off grade (3.1% PDb)
» Allows mining of thicker and shallower ore lenses

Excellent Project Infrastructure
» 130 kilometres by bitumen road south to Cannington Mine
» 16 kilometres from Eloise Mine
* 65 kilometres by bitumen road north to rail infrastructure
» Good water and power options

Flat Terrain
Supportive Locals
Emerging Underground Mining Technologies

« Hard rock face mining machine (remove drill and blast, faster, reduce ventilation costs)
» Electric trucks and boggers (greener, faster, steeper declines, reduced ventilation)




Positive Future for Lead

» Lead battery ahead on price / performance / greener / safer
« EV’s using lead batteries for auxiliary functions

« Gains in non-automotive stationary battery market

« Continued lead battery innovations

* In North America, old lead batteries 100% recycled, new
batteries made from 80% recycled lead — example of a closed
loop circular economy

vV, MARONAN

|

||l n
1y
TPPL Motive Power 2V TPPL Nuclear Power SBS Telecom DataSafe XE Datacentre

Stationary lead acid batteries in use




South32 and CRU Predict Strong Silver Demand V., MARRONAN

Industrial Silver Use in Solar Panels to Drive Demand to 2040
« Two new Cannington mines need to be built each year to meet forecast industrial demand
« Very few undeveloped, high-silver polymetallic projects available globally — Maronan is one of these

=l
SILVER MARKET =

SOUTH32

Lack of new high-content silver
polymetallic mines expected to
culminate in a material market deficit

Silver used extensively in solar panels Dl e e

anticipated in a 1.5C world

Primary silver demand: 2020 to 2040
(Moz) i Demand '

i

)
1.600 H : + Silver is the preferred metal used in solar panels
; v +25% ! due toits superior electrical conductivity
i
)
)

H

i

1400 > !+ 55%increase in primary demand to 2040 E
’ TS v expected in our base case scenario '
1,200 :+5.53.6__- EEEEE T T * The level of demand growth rises a further 25% '
E +95% : : to ~1,400Moz in a 1.5°C (climate change) scenario :

LM

1,000 T e s
! Supply !

800 + +  Additional demand of ~30Moz pa until 2040 is i

equivalent to more than two new Cannington

600 mines being built each year

500 + =« Despite this, there are very few high-silver
material silver deficit looming

200

+ «  Additionally, constrained Chinese mine volumes

i are expected to induce higher imports of
high-silver lead concentrates to meet domestic
silver demand

;
1
i
1
1
i
i polymetallic options identified globally with a
|
i
i
1
) 1
Base Case 1.5C scenario H

Source: https://www.south32.net/investors-medial/investor-centre/presentations-reports-speeches : Hermosa Project Update Presentation dated17/01/2022



https://www.south32.net/investors-media/investor-centre/presentations-reports-speeches

Strong Copper Demand Outlook V., MARONAN

Decarbonisation to Accelerate Copper Demand
* Rapid electrification of grids adds ~ 5Mt in copper by 2050
« Solar and wind generation consume 3-6 tonnes of copper per MW vs ~1 tonne per MW for thermal power generation
» Electric vehicles ~ 80kg copper vs ~20kg in an internal combustion vehicle

Net additional demand* in a net zero carbon scenario

Mt
20

M evs
15
- Renewable power
Renewables for hydrogen
- Grid demand from electrification
10
Il Power Storage
I EV Charging Station
5 [l Efficient Electric Motors
Il Heat Pumps
0
2020 2025 2030 2035 2040 2045 2050

Net demand after deducting copper consumption using traditional technologies in these segments. Net zero carbon scenario is an internal
based view where developed countries reach net zero emissions by 2050, large emerging markets, including China, by 2060 and all other
countries by 2070. Average intensity data from International Copper Association (ICA). *Global semis

Source: Rio Tinto Investor Seminar dated 20/10/2021 https://www.riotinto.com/invest/investor-seminars



https://www.riotinto.com/invest/investor-seminars
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