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I Disclaimer

This Presentation has been prepared as a summary only and does not contain all information about
Future Metals NL's (“Future”, “FME” or the “Company”’) assets and liabilities, financial position and
performance, profits and losses, prospects and rights. The information in this Presentation and made to
you verbally is subject to updating, completion, revision, further verification and amendment without
notice.

The information contained in this Presentation or subsequently provided to the Recipient of this
Presentation whether orally or in writing by or on behalf of FME or its employees, agents or consultants is
provided to the Recipients on the terms and conditions set out in this notice. The purpose of this
Presentation is to provide Recipients with Information relating to FME. The Presentation has been
prepared by FME and each Recipient must make his/her own independent assessment and investigation
of FME and its business and assets and should not rely on any statement or the adequacy and accuracy of
any Information contained in this Presentation.

FME makes no representation or warranty (express or implied) as to the accuracy, reliability or
completeness of the information. FME and its directors, employees, agents and consultants shall have
no liability (including liability to any person by reason of negligence or negligent misstatement) for any
statements, opinions, information or matters (express or implied) arising out of, contained in or derived
from, or for any omissions from the Presentation, except liability under statue that cannot be excluded.

The performance and operations of FME may be influenced by a number of factors, many of which are
outside the control of FME. No representation or warranty, express or implied, is made by FME or any of its
directors, officers, employees, advisers or agents that any intentions, expectations or plans will be
achieved either totally or partially or that any particular rate of return will be achieved This Presentation
does not constitute in any way an offer or invitation to subscribe for securities in FME pursuant to the
Corporations Act.

Statements regarding FME's plans with respect to its mineral properties are forward looking statements
There can be no assurance that FME's plans for development and or sale of its mineral properties will
proceed as currently expected. There can also be no assurance that FME will be able to confirm the
presence of mineral deposits, that any mineralisation will prove to be economic or that a mine will
successfully be developed on any of FME's mineral properties.

The information in this presentation that relates to Exploration Results is based on, and fairly represents, information compiled by Ms
Barbara Duggan, who is a Member of the Australasian Institute of Mining and Metallurgy and the Australian Institute of Geoscientists. Ms
Duggan is the Company's Principal Geologist and has sufficient experience which is relevant to the style of mineralisation and type of
deposit under consideration and to the activity she is undertaking to qualify as a competent person as defined in the 2012 Edition of the
“Australasian Code for reporting of Exploration Results, Exploration Targets, Mineral Resources and Ore Reserves”(JORC Code). Ms Duggan
consents to the inclusionin this presentation of the matters based upon her informationin the form and context in which it appears.

The information in this document that relates to metallurgical test work managed by Independent Metallurgical Operations Pty Ltd (IMO)is
based on, and fairly represents, information and supporting documentation reviewed by Mr Peter Adamini, BSc (Mineral Science and
Chemistry), who is a Member of The Australasian Institute of Mining and Metallurgy (AusIMM). Mr Adamini is a full-time employee of IMO, who
has been engaged by FME to provide metallurgical consulting services. Mr Adamini has approved and consented to the inclusion in this
presentation of the matters based on hisinformationin the form and context in which it appears.

The information in this presentation that relates to Mineral Resources is based on, and fairly represents, information compiled by Mr
Brian Wolfe, who is a Member of the Australian Institute of Geoscientists. Mr Wolfe an external consultant to the Company and is a full-
time employee of International Resource Solutions Pty Ltd, a specialist geoscience consultancy. Mr Wolfe has sufficient experience
which is relevant to the style of mineralisation and type of deposit under consideration and to the activity he is undertaking to qualify as a
competent person as defined in the 2012 Edition of the “Australasian Code for reporting of Exploration Results, Exploration Targets,
Mineral Resources and Ore Reserves” (JORC Code). Mr Wolfe consents to the inclusion in this presentation of the matters based upon his
informationin the formand context in which it appears.

The Information in this presentation that relates to previous exploration results for the Projects is extracted from the following
announcements:

« 21June 2022 |Independent Resource Estimate of 6.9Moz PdEq

» 27July 2022 | High Grade Ni-Cu-PGE sulphides confirmed at Panton

» 13 February 2023| Mining and Processing Breakthrough at Panton

» 21March 2023 | High Grade PGM Mineralisation from 350m Step Out Drilling

* 4 May 2023|Drilling to commence at Nickel Sulphide Targets

* 24May 2023|RC drilling commences at Panton Ni-Cu-PGM Targets

* T11July 2023 | Step Change in PGM Recovery - Improved to 86%

» 26 October 2023| Panton Resource Upgrade Delivers Opportunity for High-Grade, Long-Life Operation

The above announcements are available to view on the Company’s website at future-metals.com.au. The Company confirms that it is
not aware of any new information or data that materially affects the information included in the relevant original market
announcements. The Company confirms that the information and context in which the Competent Person’s findings are presented
have not been materially modified from the original market announcements.
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I Future Metals: Panton PGM Project Overview FUTQRE

Scoping Study being finalised; detailing a long life, low capital and high-grade PGM-Ni-Cr operation

Total Resource of 92.9Mt @ 2.0g/t PdEq! for 6Moz including:

o High-grade dunite & reef of 37.2Mt @ 3.3 g/t PdEq' for 3.9Moz (focus of Scoping
Study), which includes:

o Reef deposit of 10.8Mt @ 7.0g/t PdEq' for 2.4Moz

High-grade, scalable deposit to underpin long-life, low capital planned operations

I Highest grade
PGM Resource
in Australia

Western
Australia

I Location and = Strategically located in Australia - majority of PGM supply is from Russia and South Africa _
Jurisdiction Tkm off led high ; 70km f led airstri d multipl ' b »
Advantage m off sealed highway; 70km from sealed airstrip and multiple operations nearby =

= Deep water port access 350km north %

I Metallurgy = Recoveries of ~80% from flotation to a very high concentrate grade of >280g/t PGM?3 5
De-Risked = |mproved to ~90% incorporating leaching of flotation tails z

= Saleable chromite concentrate produced via flotation or magnetic separation

= Further value added from PGM concentrate by nickel, and potential for copper, cobalt,
rhodium & iridium

Panton mining portal

I Accelerated Path = Existing decline allows for accelerated de-risking of project via bulk sampling for
to Production metallurgical test work, as well as examining geotechnical and mining dilution conditions

o Replacement cost of decline, drilling and prior studies exceeds AS30m

= Granted Mining Leases

1: PdEq(Palladium Equivalent). Refer to Appendix for calculation details
2: Recoveries and concentrate grades from test work on Reef mineralization. Refer announcement on 13 February 2023
3: Platinum-Group-Metals 3E refers to platinum, palladium and gold




| Highest Grade PGM Deposit in Australia

v" Updated Independent JORC Mineral Resource
Estimate ("MRE") demonstrates Panton
comparative grade & scalability advantage
amongst Australian peers

v" Includes an estimate for Panton’'s chromite
content for the first time, positioning it as one
of the only chromite projects in Australia, and
one of the few in a top tier jurisdiction

v Panton is highly comparable to South African
PGM operations:

Tonnes
o Grades g
Pt
o Mining widths A
Rh
Ir
o Concentrate grades PGM
Ni
Cu

o Chromite concentrate co-product ,

Cr,0,4

(MY)
(9/)
(a/9)
(9/)
(9/)
(a/9)
9/t
(%)
(%)
(%)

(%)

Australian PGM Project Comparison

Focus of
Future
Metals'
Scoping
Study and
future
operations

Future Metals
AIM | ASX: FME

Reef + High

Total Grade Dunite

0.20 0.22
0.04 0.05
0.016 0.017

3.06 5.66

“Refer to Peer Benchmarking References in the Appendix

(PGM grade, g/t)

Chalice

ASX: CHN

High

Total Grade

560.0 120.0
0.70 1.30
0.15 0.26
0.03 0.06

0.88 1.62
0.27 0.16 0.20
0.08 0.09 0.18
0.022 0.015 0.017
14.58

EPd mPt mAu mRh mIr

Podium
ASX: POD

High

Total Grade

143.0 15.7
0.52 0.84
0.64 1.27
0.07 0.14
0.05 0.04
0.02 0.03
1.30 2.32
0.09 0.10
0.07 0.12
0.017 0.020

Galileo
ASX: GAL

Total

17.5
0.82
0.15
0.05
0.03
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Hydrogen Applications Expected to Fuel Future PGM Demand R

Traditional Demand PGM IntenSity Hybrid Fuel ce"
Pt + Pd Demand Composition (koz), 2022 estimated O (g per vehicle)

ICE
= @ O

12,000 ICE and hybrid vehicles require 3-7g of PGM while Fuel Cell vehicles require up to 25g

10,000

18,000
-92
16,000

8,000
6,000

4,000
Hydrogen
2,000 Pt Yy g .
Automotive Industrial Jewellery Investment Other Total Demand ( Fu el C e I I ) l.w.)
*Source: Johnson Matthey PGM Market Report May 2022 E co n o my

- Industrial applications are expected to increase - i.e., Pt use in Chinese glass production “"259 of PGM/ vehicle “'309 of PGM/ vehicle

«  World Platinum Investment Council expects investment (bullion and coin) forecast to swing to a net demand position
e Other demand includes 333koz relating to pollution control

*Source: “Strategy Update’, Anglo American Platinum, 22 February 2021 & Future Metals analysis

Demand for platinum from hydrogen-based
applications is expected to grow by 100% in
2023* as government initiatives supporting the
clean energy transition drive significant
investment in the hydrogen and fuel cell
industry:

= US Inflation Reduction Act of 2022 (“IRA”)

= EU GreenIndustrial Plan
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*Source: Metals Focus




| Supply Concentrated in Russia and South Africa FUTURE

PGM supply is highly concentrated to Russia and South Africa PGMs are scarce metals

Geographic Distribution of Platinum & Palladium Mine Supply (koz) Ex- South Africa PGMs are much less abundant than metals such as lithium & copper

Years of Mine Reserves*
300

Zimbabwe, | Canada,
200 739

United States, |ROW,
South Africa, 6,752 Russia, 2,990 585 228

South Africa’s supply environment is challenged due to power
availability, labour relations, deepening mines and aging infrastructure

Africa's blackouts threaten
eatswofst bl _. . 8 o .

Lon recofd __ South African unions plan strike at
ower CUt.\e\’e —% o Sibanye's platinum operations
p s\““ Joseph Cotteril in Johannesbyrg andnas,d‘p’”uth Afrlca'S b'aCK
illing

INVESTOR PRESENTATION

)
\ . Af
f Y resigned as the ot ) 1‘ 1Ca’s strugghng State Power mono ]
th Africa’s bi efforts by Presig 47 -su fers its worst ever blackouts, th PO i
' rncas dDlaCckouws Sldent Cyri] Ramaphosa to fix the co]] *rowing into doubt 2018 2019
11 . ' collapsing ener
South Africa’s blackouts threaten =unply S —

‘C. I - I - > Pt + Pd (Reserve Years)
p atlnum Supp y ln top mlner 'ns pla . m Ex South Africa Pt + Pd (Reserve Years)
v Bloomberg News | January 26, 2023 | 7.47 am Intelligence Top Companies Africa Palladium Platinum n S t r, k e a f Relative Scarcity of Pt + Pd (RHS)

Relative Scarcity of Pt + Pd Ex South Africa (RHS)



Stainless Steel Demand Driven Market

Chromite Concentrate Market

Metallurgical chrome ore is the predominant form of global
prod uction (Source: International Chromium Development Association)

o Metallurgical Grade (32Mt)
o Chemical Grade (0.8Mt)
o Foundry Sand(0.3Mt)

Metallurgical chrome ore is used in the production of
ferrochrome, which is a key input into the production of
stainless steel.
o Non-substitutable in the production of stainless steel
which has chromium content of between 10-20% (source:

International Chromium Development Association)

Critical Mineral

Major suppliers (exporters) of chrome ore include South
Africa, Turkey, Zimbabwe & Albania

Major importers include China, Indonesia, Sweden, USA

| isted as a critical mineral in the United States, Australia,

Ja pan an d India (see details @ www.industry.gov.au/publications/australias-critical-
minerals-list)

Chromite Concentrate Price Chart (40-42% Cr,05, South African)

mm Total Chrome Qre Inventory at China Ports (Mf) (RHS) Chrome Concentrate 40-42% CIF(US$/1) (LHS)

Source: Mining Bulletin

Global Chromite Concentrate Market - Geographic Production Distribution

2022

Production

33Mt

m South Africa
India Ibania, Turkey
Rest of Africa, Americas Rest of Asia, Australasia

Source: International Chromium Development Association
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I Location and Infrastructure = /4 T
A Well Serviced and Active Mining Region

Western Australia

W Perth
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Hydropower Multiple Mining

Operations Port of Wyndham &@
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Argyle Diamond Mine
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Sealed Airstrip Great Northern
Highway ® Derby

Fitzroy Crossing Halls Creek

0 100 km Nicholsons "x # N S ..
ealed Airstrip
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Mineral Resource Estimate

MRE consists of high-grade reef, high-grade dunite and
bulk dunite

= 92.9Mt @ 2.0g/t PdEq?(1.5g/t PGM;, 0.20% Ni, and 3.1% Cr,0<)
= Containing 6.0Moz PdEq? (4.5Moz PGM;, 185kt Ni, and 2.8Mt Cr,0;)

High-grade Reef portion
= 10.8Mt @ 7.09/t PdEq?(5.6g/t PGM,', 0.27% Ni and 14.6% Cr,0;)
= Containing 2.4Moz PdEq2(2.0Moz PGM,!, 29kt Ni, 1.6Mt Cr,0;)

High-grade Dunite portion
= 26.4Mt @ 1.8g/t PdEG?(1.39/t PGM,.!, 0.21% Ni)
= Containing 1.5Moz PdEqg?(1.1Moz PGM,,!, b4kt Ni)

= The High-Grade Dunite is the mineralisation sitting parallel to the Reef
mineralisation at the footwall and hangingwall contacts

Combined Reef & High Grade Dunite portion

- 37.2Mt @ 3.3g/t PdEQ2(2.6g/t PGM,.', 0.22% Ni, 6.2% Cr,05)
= Containing 3.9Moz PdEq?(3.1Moz PGM,.', 83kt Ni, 2.2Mt Cr,0;)

Platinum-Group-Metals 3E refers to platinum, palladium and gold
2PdEq (Palladium Equivalent). Refer to Appendix for calculation details

= X
TNRRRRRR
W08

A SNANE TN RN

UPPER REEF

Indicated Inferred
Resource Category

L NNRRRRRR
FUgoorLe

_ PS291
. 'm 8.07g/t PdEq (2m @ 6.62g/t PGM,., IFL 8.02g/t PdEq (1.2m @ 6.13g/t PGM,,

25100 876543210 0.29% Ni, 0.11% Cu, 13.8% Cr,0))

0.68% Ni, 0.38% Cu, 1.60% Cr,0,)
PdEq : ~
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Conventional flow sheet to produce multiple valuable products A

Reef
Stockpile
— I A 7.0g/t PdEq
a=r=joy
Run of Mine Crushing Ore Sorting Grinding

Stockpile

l

v

- High-grade PGM
concentrate

L3

Flotation PGM Flotation

Platinum 70-76 l Reef Only
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Palladium 70-73 ' N
X
: ]
Gold 80 -86 )
PGM Leach &
>
Nickel 35 - 45 =
l Reef Only
Chromite
B Chromite
Recoveries for Panton mineralisation based on test Tailings D :LC g concentrate

work to date

“Refer to announcements on 13 February 2023, 11 July 2023 and 26
October 2023 for more information on metallurgical testwork

Chromite Flotation




Project Delivery De-Risked

Future Metals has capitalised on the significant
sunk cost and learnings of prior owners to progress
development of Panton. Scoping study is drawing
on:

= Metallurgical solution in place with multiple
product options, underpinned by consistent results
and bulk testing

= >45,000m of drilling and associated data to draw
from

= Granted Mining Leases

= Prior flora, fauna & heritage surveys demonstrating
no red flags

= Existing decline from prior underground mining
trials and bulk metallurgical sample recovery in
2002 and 2006

= Prior detailed design work on non-process
infrastructure and TSF

= Replacement cost of decline, drilling and prior
studies exceeds AS30m

Mining during bulk sample extraction (2002)

::- _'rl;'-'.'.'ﬁ"‘ o "#_‘T O

H -

Pa gy TR

Portal post bulk sample extraction (2002) \

e o ;';t T -
el ] 3 4 %
| e 3 vk
| W o T

'ﬁ'::,’ & “"’h’t'_: o .
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I Ni-Cu-PGM Exploration FUTURE
|:| (ovion M“a's»e.: s Savannah Mine ®
meeMetm%%I 15Mt @ 1.40% Ni, 0.62% Cu ';
Significant nickel sulphide discovery e - |
Eotentlal to complement the existing B ]
GM dePOSIt ® Major Resource Project
///{ Highway, Road
. . .. / Faults
Highly Prospective Land Position Z
) . . '_ Tick-alara Mgtamorphics SALLY DOWNS
= East Kimberley has frontier discovery h : ( 7 )|
. S | |
potential 7 N
. N “ o ‘ 5
= 16O Ltd has consolidated a 15,255km? land —[C;;,nijus e {xciie) =
position in the Kimberley region | ¥ Sl IR 7
e I Eileen Bore Prospect 7 | z
= FME holds a coveted land position in a _ =i'i 120m @ 075% Cu, 0.29% N gPALAMINO S
] ] . . . Panton Project | 0.86g/t PGM._ fr Om ' %
highly mineralised geological corridor [ TN 92.9Mt @ 2.0g/t PdEq and 96m @ 0.70% Cu, 0.29% i, : =
@ incl. 10.8Mt @ 7.0g/t PdEq 0.78g/t PGM._ fr 24m - / z
= Exploration model guided by Ni-Cu-PGM 0~ —  |10km N

‘ / /
/ ;x ‘ E /

./
(EiLEEN BORE

Projection: Longitude/Latitude (GDA94

—

expert Jon Hronsky

peOY auUMOopsSpueT]
ajeabuudg

N

PANTON AND
) PANTON NORTH )

(SPRINGVALE ) ~ / 7

127°45E "" 128°00E

17°45S




8041000

8040000

8039000

Eileen Bore prospect
Cu-Ni-PGM deposit 15km from the Panton PGM Project

389000
1

390000
1

EBRCO011: 84m @ 0.46%
Cu, 0.27% Ni & 1.04g/t
PGM,E from 56m incl.

15m @ 0.88% Cu, 0.39%

Ni & 1.34g/t PGM,E

EBRC003: 96m @
0.79% Cu, 0.33% Ni &
0.87g/t PGM,E from
24m incl. 10m @
1.08% Cu, 0.34% Ni &
1.04g/t PGM,E

E80/4923

EBRC010: 120m @
0.73% Cu, 0.29% Ni &
0.99g/t PGM,¢ from
surface incl. 16m @
1.0% Cu, 0.36% Ni &
0.99g/t PGM;¢

E80/5056

T
8041000

EBRC003: 96m @ 0.7%
Cu, 0.29% Ni & 0.78g/t
PGM;¢ from 24m incl.

10m @ 1.08% Cu, 0.34%

Ni & 1.04g/t PGM,

8040000

EBRCO004: 28m @ 0.38%
Cu, 0.22% Ni & 0.37g/t
PGM; from 92m

1:12,500
GDA94 Zone52

Chargeability
mV/NV

Eileen Bore Prospect
Gradiant Array IP

= Section Line

Historic Drilling

Collar Locations

Osprey Tenure

T
8039000

“The Eileen Bore project is currently subject to an option agreement regarding the acquisition of

T
389000

T
390000

Osprey Minerals Pty Ltd. See announcement on 5 October 2023 for more details.

EBRC002: 18m @ 0.66%
Cu, 0.26% Ni & 0.7g/t
PGM;: from surface

EBRC002: 36m @ 0.53%
Cu, 0.25% Ni & 0.59g/t
PGM;: from 40m

Eileen Bore Project

Section Facing NE
+50m Window

-3 Drill Holes

Mineralised Envelope
Lithology

Regolith

Tickalara Sediments

| Ultramafic Intrusion

OO
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I Panton Ni-Cu Exploration FUTURE

Panton sits across major regional |
structures, subject to multiple A ol jl -
mineralising events 0 =\ :

] Panton North )| ey
Projection: MGA Zone 52 (GDAR4) ] ._‘_':I PTOSPGCt y i Y | : ':-.-:.'} Embayment Outline

G)
U

Hoist EM Anomalies
(2006 Survey)

Q

ic Inversion

Intersections outside of the JORC —
. Panton North Project |§
Resource IhClUde: Future Metals & Octava JV |

’
-----
Maglag Cu Anomalism

Soil Cu Anomalism

Mafic Intrusion

Ultramafic / Mafic
Intrusion

Tickalara Metamorphics

/ Faults

E
f .
0

-

= 4m @ 1.18% Ni, 1.05% Cu, 2.18g/t Au
from 242.5m (PS053)

« 19m @ 0.49% Ni, 0.28% Cu, 0.51 g/t Panton West |

L L L L L L LT
......

L L L L L L L ]

---—----- A L B 5 3 5 5 5 5 )
N

. Prospect A ,_____ _
PGM; from 88m, incl: ooy [ 8 {8
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o dm @ 1.16% Ni, 0.66% Cu, 0.67 g/t
PGM.. from 95m (PS158)

Embayment Feature “BC1 Panton Project

= 522m @ 0.19% Ni, 0.016% Co, 0.34g/t (New Ultramafic Contact) ZNGY 57 ¥ Future Metals (100% Interest
PGM;¢ from 100m (PS260) | I | Nl S 380000mE

*Refer to announcement, 27 July 2022 | High Grade Ni-Cu-PGE sulphides confirmed at Panton
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Delivering Value Through Sustainable Development FUTURE

Creating a positive case study for Environmental stewardship

community engagement in the East = Minimise impact where possible; from
Kimberley exploration activities through to construction &

Partnership agreement with the Traditional operations

Owners; the Malarngowem people Work with regulators and Traditional Owners so

Ongoing reciprocal education to build trust and community expectations are managed and met

acceptance Sustainability at the core of project
development decisions; renewable power,
water usage & recycling, emissions
minimisation, supplying customers focussed
on the clean energy transition

Commitment to provide economic
opportunitiesin line with project maturity

Hiring from local towns, now and into the future

pd
Q
|_
<t
|_
pd
Ll
%)
L]
o
o
o
o
|_
%)
L]
>
pd
M
N
o
N
o
L
o)
=
L
>
o
=Z

Health Community
’ People & _
Safety _and Opportunity & Social
Wellbeing Investment

Environmental
Stewardship
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| Corporate Overview FUTURE

6-Month Share Price Chart| ASX and AIM

FME $13.1M
i

ASX| AIM Code Market Cap 9,000,000
8,000,000
W 7,000,000
3.1cents | S11.5M S1.6M )
6,000,000 _. =
Share Price Enterprise Cash » 5 E
(1Nov 2023) Value (30 Sep 2023) : g z
: 2 i
- - s
4,000,000 ~ o
(@)
%
3,000,000 %
422M Shares on Issue 113.9M Options Bt 000 -
16.1M Board & Management * 104.4M Listed 10c Options expiring Jun 2024
Performance Rights' + 9.3M @ $0.18 expiring Nov 2024 e

%000 —m™———— 14 4 0

May-23 Jun-23 Jul-23 Aug-23 Sep-23

1. Various vesting conditions based on VWAP share prices and project milestones
LSE Volume ASX Volume ——Close
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FUTURE

High grade, and large
resource base

Why Invest
in Future Metals?

Project delivery de-risked

Panton hosts the perfect suite of metals to Development optionality
support the growing demand from
manufacturers of catalytic convertors,
hydrogen electrolysers and fuel cells, and

batteries.

Large Ni-Cu sulphide
discovery potential
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Top tier
jurisdiction

OOOOO




Board & Management

BOARD OF DIRECTORS

Patrick Walta (Executive Chairman*)

Qualified metallurgist and mineral economist. Most recently Managing
Director of New Century Resources Ltd where he led the acquisition,
funding, development and operations of the Century Zinc mine

Century mine was the 13th largest zinc producer in the world and sold
to multinational PGM producer Sibanye Stillwater Ltd

Justin Tremain (Non-Executive Director)

« Experienced company director with extensive expertise across the
mineral resources sector

e Current MD of West African gold explorer Turaco Gold (ASX:TCG), Non-
Executive Director of Caspin Resources (ASX:CPN)

Elizabeth Henson (Non-Executive Director)
« Experienced board representative with expertise in governance and
finance

PriceWaterhouseCoopers senior international private tax partner and
director based in London

Robert Mosig (Non-Executive Director)

* Experienced geologist with +30yrs
« Experience in platinum group metals, gold and diamond exploration
* Involved in early exploration of Panton

*Subject to shareholder approval. Refer to announcement, 9 October 2023 | Appointment of
Executive Chair and Board Changes

Jardee Kininmonth (Managing Director and CEO)

« Experienced corporate finance and mining professional

Prior roles at mining private equity fund EMR Capital, and Galaxy Resources
& Allkem

Multi-commodity experience, with extensive experience in managing cross-
functional teams and working with projects across the mining life cycle

Andrew Shepherd (GM - Project Development)

* Qualified mining professional with +25yrs experience
» Previously manager of technical services at St Barbara

* Planning, development and implementation of complex, global, multi-
discipline mining projects

Barbara Duggan (Principal Geologist)

* (Geologist with +20yrs experience in mineral exploration

« Extensive experience in Australia and Canada with a focus on nickel
sulphide and magmatic hydrothermal mineral systems specialising in
integrated mineral systems targeting at a district to deposit scale

Dr Jon Hronsky (Senior Exploration Advisor)

« +3byrs experience in global mineral exploration with a focus on magmatic
layered intrusives

« Targeting work led to discovery of West Musgrave nickel sulphide province

» Consultant to major mining companies for past 15 years - previously head
of generative exploration at BHP and global geoscience leader for WMC
Resources
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| Panton JORC 2012 Mineral Resource Al

Upper Reef

Indicated 3 3.3 2.8 0.7 g

Inferred 4.9 3.2 2.7 1.1 E

Subtotal 7.9 3.2 2.8 1.7 =

Lower Reef S

Indicated 1.4 1.3 1.7 0.3 E

Inferred 1.4 1.6 2.1 0.3 E

Subtotal 2.8 1.4 1.9 0.6 =

Indicated 4.5 2.6 2.4 0.9 g

Inferred 6.3 2.9 2.6 1.4 g

Subtotal  10.8 2.8 2.5 2.3 5

Indicated 5.9 0.6 0.6 0.9 5

Inferred  20.5 0.6 0.6 3.3 5

Subtotal  26.4 0.6 0.6 4.2 z

Indicated ~ 10.4 1.5 1.4 . 497 459 1.8 -

Inferred  26.8 1.2 1 0.2 0.05 174 1,004 899 158 14 4.7 s g

Subtotal  37.2 1.3 1.1 1501 1,358 19 6.5 g E

ndicated 303 0.4 0.4 9 VI
Inferred 25.3 0.3 0.3 8 3.5 E §§
Subtotal  55.7 0.4 0.3 17 79§ QE
Indicated ~ 40.7 0.7 0.6 0.1 1.4 0.19 2.7 1.9 0.04 153 881 822 184 79 1,092 15 6.2 § %8
Inferred  52.1 0.8 0.7 0.1 0.2 3.4 0.04 157 1,277 1,129 219 106 1,753 22 8.2 $ S5
Total 92.9 0.7 0.7 0.1 0.2 3.1 0.04 155 2,158 1951 403 185 2,846 37 14.4
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| Palladium Equivalent Calculation FUTURE

Palladium Metal Equivalents

Based on metallurgical test work completed on Panton samples, all quoted elements included in the metal equivalent calculation (palladium, platinum, gold, nickel and chromite)
have a reasonable potential of being ultimately recovered and sold.

No metallurgical test work has been undertaken on recovering a chromite concentrate from dunite and this has been excluded from equivalent calculations for the High Grade Dunite
and Bulk Dunite. The Company has not included copper or cobalt in its PdEq calculations however continued optimisation of metallurgical performance may warrant their inclusion in
subsequent MRE updates. Similarly, the Company’'s MRE does not include rhodium, iridium or osmium due to paucity of assay data however flotation test work has demonstrated the
recovery of these valuable metals. The Company will examine whether resampling of existing drill core for these elements is warranted as it progresses the Project.

Metal recoveries used in the palladium equivalent (PdEq) calculations for each element are based on metallurgical test work undertaken to date at Panton. It should be noted that
palladium, platinum and chromite grades reported in this announcement are lower than the palladium and platinum grades of samples that were subject to metallurgical test work
(grades of other elements are similar).

Metal prices used are based on consensus forecasts of analysts estimates. The chromite concentrate price used is a conservative estimate based on historical pricing of South
African chrome ore (40-42%, CIF China).

Metal recoveries used in the palladium equivalent (PdEq) calculations are shown below:

. Reef: Palladium 80%, Platinum 80%, Gold 70%, Nickel 45% and Chromite 70%

. Dunite: Palladium 75%, Platinum 75%, Gold 85% and Nickel 40%
Assumed metal prices used are also shown below:

. Palladium USS1,500/0z, Platinum USS$1,250/0z, Gold USS1,750/0z, Nickel USS20,000/t and USS175/t for chromite concentrate (40-42% Cr,05)
Metal equivalents were calculated according to the follow formulae:

. Reef: PdEq(Palladium Equivalent g/t) = Pd(g/t) + 0.833 x Pt(g/t) + 1.02083 x Au(g/t) + 2.33276 x Ni(%) + 0.07560 x Cr,04(%)

- Dunite: PdEq (Palladium Equivalent g/t)=Pd(g/t) + 0.833 x Pt(g/t) + 1.322 x Au(g/t) + 2.2118 x Ni( %)
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| Peer Benchmarking References FUTURE

CHN Gonneville Project Mineral Resource Estimate (JORC Code 2012), 28 March 2023
POD Parks Reef Resource Doubles to 6Moz bE PGM
GAL Maiden Mineral Resource at Callisto Marks New Province
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https://chalicemining.com/wp-content/uploads/2023/07/20230531-Mineral-Resource-and-Competent-Person-Statements-Extract-VF.pdf
https://wcsecure.weblink.com.au/clients/podiumminerals/v2/headline.aspx?headlineid=61119167
https://wcsecure.weblink.com.au/clients/galileomining/headline.aspx?headlineid=61171817
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