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“Form is temporary,
Class is permanent...”
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Important Notice & Disclaimer

This Presentation has been prepared by employees of Lunnon Metals Ltd (“Lunnon”, “LM8” or “the Company”) on its behalf and is a summary only, and contains summary information about Lunnon and its activities, which is
current as at the date of this Presentation (unless otherwise indicated), and the information in this Presentation remains subject to change without notice. The information in this Presentation is general in nature and does not
purport to be accurate nor complete, nor does it contain all of the information that an investor may require in evaluating a possible investment in Lunnon, nor does it contain all the information which would be required in a
disclosure document or prospectus prepared in accordance with the requirements of the Corporations Act. It has been prepared by Lunnon with due care but no representation or warranty, express or implied, is provided in
relation to the accuracy, reliability, fairness or completeness of the information, opinions or conclusionsiin this Presentation by Lunnon or any other party. Reliance should not be placed on information or opinions contained in
this Presentation. Certain data used in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications.

This Presentation contains certain "forward-looking statements" and comments about future matters. Forward-looking statements can generally, but not always, be identified by the use of forward-looking words such as,
"expect”, "anticipate", "likely", "intend", "should", "could", "may", "predict", "plan", "propose", "will", "believe", "forecast”, "estimate"”, "target" "outlook", "guidance" and other similar expressions. Indications of, and guidance
or outleok on, future expected Exploration Results or technical outcomes, production, earnings or financial position or performance are also forward-looking statements. You are cautioned not to place undue reliance on
forward-looking statements. Any forward-looking statements in this Presentation are based on current interpretations, expectations, estimates, assumptions, forecasts and projections about the Company, its projects and assets

and the market and industry in which it operates, as well as otherfactors that the Company’s management believes to be relevant and reasonable in the circumstances at the date that such statements are made.

The forward-looking statements contained in this Presentation aremot indications, gliarantees or predictions of future performance or results and involve known and unknown risks and uncertainties and other factors, many of
which are beyond the control of Lunnon, and may.involve significantielements of subjective judgement and assumptions as to future events which may or may not be correct. These factors may include, but are not limited to,
changes'in.commodity prices, foreign exchange fluctuations and'general economic facters, increased capital costs and operating costs, the speculative nature of exploration and project development (including the risks of
obtaining necessary licenses and permits, diminishing quantities or grades of reserves andithe ability to exploit successful discoveries), general mining and development operation risks, closure and rehabilitation risks, changes to
theregulatory framework within which Lunnon operates or may in the future operate, environmental conditions including extreme weather conditions, geological and geotechnical events, and environmental issues, and the
recruitment and retention of key personnel, industrial relations issues and litigation. Any such forward looking statements are also based on assumptions.and contingencies which are subject to change, and which may.
ultimately prove to be materially incorrect, as are statements about market and industry trends, which are based on interpretations of current market conditions. All forward-looking statements made in this Presentation are
gualified by the foregoing cautionary statements.

Lunnon is currently covered by research analysts from four separate firms. In referencingstheir research;, thesGompany does not endorse, confirm, .eriexpress a view:as to.the accuracy of the methodology applied or the
estimations used by the four firms te arrive at theirtargets from their forecasts.

This presentation has been prepared by the Company based on'information-currently.available*to it..No representation ‘'or warranty, express:or implied, ‘isimaderas:to. the:fairness, accuracy, completeness:or correctness of‘the
information, opinions and conclusions contained: in this Presentation. Jio-the maximum. extent-permitted by law, none of the'Company: or-tstsubsidiaries; or-affiliates.or the directors, employees, agents, representatives or
advisers of any such party, nor any other'person accepts any liability fopany loss arising from-the:use:of this Presentation or its contentstor.otherwisg arising iniconnection'with it including.withoutlimitation, any iability arising
from fault or negligence on the part of anyisuch:party. To the maximum extent permittediby.law, Lunnen and:its directors, officers,;employeesadvisers-and -agents disclaim any:obligation or'undertaking to-release any updates
or revisions to information contained.in this Presentation (including, but not limited:to, ahy assumptions-or expectations set out:in:the'release). 1t should:be’read:in‘conjunction*withtLunnoh’s otherrperiodictand -continuous
disclosure announcements lodgedswith.the ASX from time to time, which:are-available at www2.asx.comiau-or at https://lunnonmetals.com.au/asx-announcements/s The Competent PersonssStatements at the“end of this
Presentation contain important details and should be read in conjunctien-with:this disclaimer.

For all a full glossary of definitions, abbreviations and units of measurement that may-be‘contained in:this.presentation,see.announcementidated 22.-May. 2023 entitled “Baker Preliminary:-Feasibility. Study '~ A*Rising Star<in the
Making” Section 24 AbbreViations and Units of Measurement, page 55.

I-M\ LUNNON MRE"means Mineral'Resource Estimation | WMC means WIMC'Resources L'td, now a wholly-ownedisubsidiary of BHP Group Limited |-PFS;means Pre-Feasibility Study

METALS


https://lunnonmetals.com.au/asx-announcements/

Kambalda

Premium location
Unrivalled discovery record

Significant
Mineral Resource

109,100 t of nickel metal’

LUNNON
METALS

High-grade
nickel sulphides

Resilient project economics
Premium concentrate

$27M Cash’

Strong balance sheet
Maintain discovery

Baker deposit
short lead time

Low pre-production capital
offers maximum flexibility’

1 Cash balance as at 31 December 2023
2 See slide 20 for full breakdown of the Mineral Resource
3 See Announcement Baker Preliminary Feasibility Study dated 22 May 2023




Filling the Void: the next “go to” Australian nickel play

Market Capitalisation of ASX Nickel Companies — 05/02/24" Premium location in Kambalda

3,021
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scheme / takeover offer. 1 Seeslide 20 for full breakdown of the Mineral Resource



Nickel price (sentiment)

50,000 078 Ni price in USS/t or

Nickel price USSD/t and AS/t with FX AUD:USD

45,000 076 AS/t not significantly

40,000 0.74 different to
- 0.72 June 2021 (IPO)
0.70
§ 30,000 z
(1] .
5 068 Sentiment most
= 25,000 lép
— T . . .
£ 066 £ definitely is!
S 20,000 3
0.64
15,000 . Enterprise Value
s proe 16/06/2021 (IPO) $28M
' _ 0.60
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Enterprise Value c'alculation is Mark'et Capitalisation (AS) — Cash (AS) + Debt (AS - zero debt applicable to LM8): N OW S3 Oo/t
LUNNON ; i\Gl/Jt:nlj:eVZ/(’)\gTiIr(?sleRfshjl::iZtNé;?)?t:Ii'st;t?::s($60M) min'us Cash ($15M) / 39,000 tonnes in'Mint'araI Resource
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Strategic Ownership of Critical Energy Transition Metal

M.t Keith Ops A
;\‘ Cosmos

. .LeinsterNiOps W |

‘‘‘‘‘ 100km
-

12022/2023 : WSA, OZL and MCR
all acquired

Spotlight on Ni & Kambalda

® BHP @ Wyloo o ¢ Lunnon I\:Iet.als Mineral Re§ource
® GO @ POS o ".‘ 109,100t" Ni metal, potential for
(O uve |Black Swan Ni conc. further discoveries
g'.

Potential regional process options”:
e Kambalda Conc (Nickel West)

e Leinster Conc (Nickel West)
 Cosmic Boy (Forrestania - 1GO)

* Wyloo??

Kalgoorlie %Kalgoorlie Ni smelter

Kambalda o8 .
North Ops ambalda Ni conc.

Lake Johnston Ni co.nc Cassini @ Nova

Norseman

Forrestania g

WA Goldfields— nickel sulphide assets and process capacity

LUNNON
METALS

*Refer to website for a full breakdown of the Mineral Resource
ABHP has a right of first refusal on any nickel offtake



Strategic Position — Prolific Kambalda Nickel Belt .

Kalgoorlie
‘ Kambalda renowned for:
* High-grade, high-quality concentrate

B BHP NIY 18,500t Ni metal * Low deleterious elements eg. arsenic
I'-, . . .
wone '.i @ 1.7%* * High Fe:MgO ratios desired by smelters
\ Kambalday e 1.6Mt nickel mined to date"

O Lunnon Metals
© BHP

® Wyloo

Kambalda LMS8 only ASX listed exposure
\ o
, hickel belt to Kambalda belt
\ e 47km? exploration area
\  Mineral Resources: 109,100t Ni metal @ 2.7%*

90,6230; '::yTEtal  Ore Reserve: 17,500t Ni metal @ 2.86%*

@ Karora (TSX)

(O Cherish
(priv. Tembo Capital)

A N

i \\ -
i *
i k)
! Widgiemooltha *

*

v

A

nickel belt

! \ \
\ -\ \ \
N N : \ idoi
Widgiemod{tha . " \ Kambalda & Widgiemooltha are
\ o\ k ]
\‘ \ A [J [
N, Y Langcm : distinct belts
\ M. complex :
\‘\ cassini \\ " ANi mined sourced from historical WMC production records plus sum of production from relevant ASX company announcemen ts
\ K

S

* See slide 20 for full breakdown of the Mineral Resource



Unrivalled: Kambalda Nickel District

Past Nickel Production”: >440,000t nickel metal mined?
Pre-WMC sale vs Total Life of Mine to date after exit by WMC

IGO — Long Shaft

@ @ 25% of all metal mined

MCR - Widgie/Nth Kamb

@ PAN — Lanfranchi s
\ Driven by amazing endowment of

@ Kambalda camp
@ “sold with the gold”

WMC to Gold Fields 2001

LM8&’s assets sat dormant inside
375 475 575

Nickel metal (kt)

gold major

LUNNON @ Silver Lake, Fisher, Foster & Jan A source: historical WMC production records, sum of relevant production from ASX

ME'I'ALS company announcements. IGO/Long Shaft = pre-sale to MCR only; bubbles scaled
relative to 101kt (PAN — Lanfranchi)




Baker-Foster: 3.0Mt @ 3.0%Ni (90,600t Ni)*

Significant existing infrastructure = low capital cost

Discovery success
v >77km drilling to date

v’ Baker deposit: discovery
to Ore Reserve in ™~ 2 years

v' 70,100t* Ni metal added @ $0.24/lb Ni?

De-risking

= Existing Mining Leases, minimal
remaining regulatory requirements

Ly

.. Warren

~Urr
85.2% Nirecovery

Conc quality
12.3% Ni
1.45%Cu

0.29% Co
4.82gftPd
1.70g/tPt

26.1 Fe:MgO ratio
As 261 ppm

FOSTER MINE
1.95Mt @ 2.9% Ni
(56,800t Nickel)

= PFS on foot — looking at Foster with, or after,

Baker

= Geotechnical, metallurgical, mine design &

power configuration

LUNNON
METALS

e

Foster PFS area

(current)
U <. s dl
85
88.9% Nirecovery US1LEC
Conc quality
11.9% Ni \ N
0.95% Cu
0.26% Co 51 C/
1.60g/tPd
0.35g/tPt
11.1:1Fe:MgO OoPEN
ratio
As 81 ppm 91.4% Nirecovery
Conc quality
15.1% Ni
1.1%Cu
South 0.3% Co
Pending Pd
Pending Pt
18:1 Fe:MgO ratio
As 107 ppm
Plunge +39
Azimuth 348
[ 500 1000 1500

Mid Point 383,470mE, 6,530,590mN
Grid: GDA 95/MGA Zone 51 — isometric view down to the north

* See slide 20 for full breakdown of the Mineral Resource
A unaudited figure: discovery cost is based on all cash expensed (as at 31/12/23 ~$36.3M since IPO) divided by Ni metal added to MRE since June 2021 IPO

BAKER/EAST TROUGH

Baker PFS
(May 2023)

I outh

OPEN

JAN

B PFS LOM average

1.04Mt @ 3.3% Ni
(33,800t Nickel)

91.2% Nirecovery
Conc quality
14.6% Ni

1.29% Cu

0.26% Co
2.51g/tPd

0.62 g/t Pt

18.8 Fe:MgO ratio
As 440 ppm




De-risking Baker ~25km of drilling

+385600 E +385800 E

May 2023 Baker PFS mine design

+6531200 N

.o -
o‘ﬁoo ©

+386000 E

> © ,
* Baker geological/mineralisat

X @  interpretations
> . ° /
e

+6531200 NJ
on

+6531000 N +6531000 Ni
LEGEND o °
. Drill pierce points o

informing Indicated

gfﬁ:’;‘;ﬁ; —_— 10m buffers (20m diameter) around all drill intercepts © ® ®

informing Inferred Grid: GDA94 / MGA Zone 51

Resource. 0 50 100 150 200
+385400 +385600 E +385800 E +30E000E

LUNNON
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Refer to ASX announcement dated 22/01/2024

250mASL

May 2023 Baker PFS mine design

YR =

a. W ok
'\4’ |

o't t’l'mr..‘ |

/? |

iy,

150m.

o)

Existing West Idough
Open Pit (Au)

Mid point 385,650mE, 6,531,170mN
Looking NNW
Grid: GDA94 / MGA Zone 51

Plunge +17
Azimuth 337
150 200

0 50 100

O,O
D



+385300 € +385400 E +385500 E +385600 E

Baker’s High Grade

surface

14+300

Hole 25
2m @ 4.58% Ni
Hole 29
1m @ 1.30% Ni
Hole 34
4m @ 2.48% Ni
MRE
Intercept grades
% Ni +385400 E +385500 E +385600 E
@ >5.0
®25-50
8(1}-2- iz Hole 28
£ B 0, :
200 ©0.25-0.5 8m @ 3.54% Ni . +200 B ‘
* 0.5% Ni cutoff e /
Hole 21 Hole 31 <
6.30m @ 7.86% Ni 4m @ 6.60% Ni
6,531,220mN Hola 30 & &

. . 0.75m @ 9.13% Ni 3m @ 7.56% Ni \ i Hole 20
15m slice 3m @ 2.59% Ni = 3m @ 0.69% Ni*
Grid: GDA94 / MGA Zone 51

Hole 24
3m @ 1.05% Ni H
1\
Hole 23 - Hole 33
12.75m @ 7.21% Ni Plunge 00 \ 4m @ 6.56% Ni
Azimguihonﬂ ' &
" 75 oo N?dlgm 5m @ 5.81% Ni
+385300 E +385400 E +385500 E |
@ >5.0
200 @®25-50
8;2:;11.3 Hole 32 Hole 22
©025-05 3.35m @ 5.08% Ni ’ \ 6m @ 4.66% Ni
~0.5% Ni cutoff
6,531,240mN
15m slice Eolo 97 Hole 35
. ole J——
Grid: GDA94 / MGA Zone 51 8m @ 3.54% Ni Holc 42 ——
4.50m @ 1.41% Ni
LUNNON Plunge 00
ME-I-ALS Refer to ASX announcement dated 22/01/2024 e
100 0 25 50 75 1089
+385300 E +385400 E +385500 E £




Baker PFS: Grade underpins robust project = “Sprint Capacity”

Pre-Production Capex: $18.6M
Payback: 0.7 Years*™

Interpreted komatiite-basalt contact | surface ) Gold open pit
r ._-vi = = 300m amsl|
PFS area - £
—
- Dol e . T 7 . 3
), N\ 3 ) k;:_,q R ,,,45 es
. ;;m — J —— 200mamsl
East Trough E’
geological = . May 2023 PFS
solids < s | underground mine design
3 100m amsl
= Baker deposit e
geological
solids
Om ams|
— Baker MRE: 0.93Mt @ 3.3% Ni (30,800t Ni)»

~450 metres

East Trough MRE: 0.11Mt @ 2.7% Ni (3,000t Ni)» ke Qreese Ve ORI o7 NI 008 HUS

-200m amsl
Image mid-point
6,530,925mN, 385,600mE
Looking North-West

At May 2023 prices
NPV,

Pre-tax: $164M
Post tax: S121M

Operating Costs

C1: $279/t Ore Mined
AISC: $340/t Ore Mined
AIC: $371/t Ore Mined

Sensitivity +/-10%

Ni price or grade: +/-$35M
Operating Cost: +/-$S16M
Pre-prod capex: +/-S2M

Premium Conc.

Grade: 14.6% Ni
Fe:MgO ratio: 18.8
Arsenic: 440ppm

soomamsl  Grid: GDA94/MGA Zone 51
Plunge +04
Azimuth 300
‘Y 0 100 200 300

A Refer slide 20 for full breakdown of the Mineral Resource and Ore Reserve
* Note: All abbreviations, financial costs & physical results data are based on & reference ASX Announcement dated 22 May 2023 Baker Preliminary Feasibility Study

Ore Reserve’:

612kt @ 2.86% Ni
17.5kt Ni contained




Thick succession
of ultramafic

Significant
shear/fault
recorded

v’ Located
potential
channel
Now use 3D to
refine target
Goal to locate
Ni sulphide
accumulation

DM LUNNON
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+376200 E

LEGEND

Kambalda Komatiite
Felsic intrusives
Intermediate intrusives
Quartz vein complex
Shear zones

F Kambalda Ratio

GDA94 / MGA zone 51

m -
|- -

Mineral It Project Area

A TN A
; ‘-;‘;00

Possible — “Kambalda Ratio”

Lunnon Basalt

Quan-zvein /
shear cc mplex

-t -
10»2.5m EOH
; ; 375000 E Mg

Elevated

averaging 2.62

Section 6,546,160mN

GDA94 / MGA zone 51

Mafic upper stratigraphy b

Long Ni Mine
(Wyloo Metals)

Fisher NiMine =
Lunnor;'-Metals :
eral Rights Project Area

\

Recent Silver Lake
“25H" MRE

Beta/Hunt
Au & Ni Mine
(TSX: Karora Resources)

Fault structures

SLHW “25H" deposit
Sub hanging wall surfad

GDA94 / MGA zone

Refer to ASX announcements dated 20/11/2023 & 22/01/2024

No previous drilling has
ever tested the
ultramafic-basalt contact
within this 3D seismic
survey area
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Lefroy Gold PIant l

Gold in the Foster belt™

Gold Fields’ Victory-
Defiance-Leviathan
~3.7Moz**

e LM8 owns majority of gold rights at FBA

S ' __ e St Ives/Kambalda is a world-class gold
/ Lunnon Metals FBA boundary . . .
S S e N N camp in its own right

NW Foster
P d

Foster Thrust

b

Lunnon Dolerites .

* Over 15Moz of past gold production
R By since 1982*

1| geology &

SEUEEEEEE * Foster-Cooee belt historical focus was
Foster-Baker area .
nickel (WMC Resources)
LEGEND . . .
_ Max.od i hle au o) e Significant gold producing area:
) ¢ e : R R s _ _
s T gy Guic Lo * Victory-Defiance
o - = P (to immediate north)
e —— St e Argo-Hamlet-Athena

‘ (to immediate south
g | Gold Fields’ Argo-
~ | Apollo-Hamlet-Athena
e ~3.7Moz**

1. For details of the potential for gold exploration and historical summary drilling data at Foster refer to the
Company’s Prospectus Section 3.3 and Appendix C and D to Schedule 3 of the Independent Technical
Assessment Report that accompanied it - dated 22 April 2021 and lodged with the ASX on 11 June 2021.

A Gold Fields St Ives has a right of first refusal on any gold offtake. Refer to the Company’s Solicitor Report
attached to the Prospectus submitted to the ASX dated 22 April 2021 and lodged with the ASX on 11 June 2021.

* Sum of historical WMC production records to Dec 2001 and Gold Fields Annual Report filings thereafter.

**Gold ounces mined (as at 2014): https://www.goldfields.com/pdf/investors/shareholder-
information/transcripts/2014/australia-site-visits/st-ives-gold-mine.pdf (Slide 20).




Kambalda’s Amazing Potential

Kambalda, still a World-Class Ni province

v Globally significant nickel camp
Unrivalled record of discovery

v
v' Excellent local infrastructure & services
v Nickel supply chain certainty in Tier One jurisdiction

Right assets, right location

v 4 historical Ni mines, 1 discovery
v" Under-explored assets that missed last boom
v Discovery program, Historical Core Program

v’ Existing built infrastructure

Right nickel for energy transition

{),

LUNNON

Nickel sulphides: lowest emissions /CO, intensity
High Fe:MgO - attractive for smelters
Low Arsenic — key to minimise for battery pre-cursor

N N NN

Uncontracted offtake”

METALS

A BHP has a right of first refusal on any offtake

still going strong
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Liam Twigger
Non-Executive Chair

lan Junk
Non-Executive Director

Ashley McDonald

Non-Executive Director

Aaron Wehrle
Geology & Exploration Manager

Nicole Jeanneret

Manager — Stakeholder
Relations & Corp Affairs

Greg Harvey
KNP General Manager

Lunnon Metals Overview

Edmund Ainscough

Managing Director

Deborah Lord

Non-Executive Director

Hayden Bartrop
Chief Financial Officer &
Company Secretary

Helen Anderson
Manager - ESG

Max Sheppard

Development Manager

Corporate structure (ASX: LMS8)

5 Feb 2024
217.8m $0.275 ~$60m
Shares on issue Share price Market cap
8.37m $27m nil
Options/ Cash (31 Dec 2023) Debt
performance rights
*
109,100t ~$33m 6.6% Board &
Ni metal Management

JORC (2012) Resource

Enterprise Value

~$300/t Ni

EV/Resource t Ni

Coverage

Euroz Hartleys
Argonaut
Macquarie

31.0%
St lves
~ 1,200
other
holders
~28%
Top 20*
~72%
(*incl. St Ives, Share
Board/Mgt) Register

totals may not sum due to rounding

* See slide 20 for full breakdown of the Mineral Resource




Uses of Nickel

Nickel: Central to Decarbonisation

e Nickel possesses physical and chemical properties which make it a valuable alloying material, particularly with chromium and other
metals, to produce stainless steel and heat-resisting steel.

e Nickelis used in solar (1.3kg/MW), hydro (30kg/MW), wind (403kg/MW), concentrated solar power (940kg/MW), nuclear (1,300kg/MW)
and geothermal (12,500kg/MW)* clean energy technologies

e Nickelis one of the most recycled metals

Critical mineral needs for clean energy technologies

Copper Cobalt Nickel Lithium Chromium Zinc PGMs Aluminium
Solar PV ] [ ]
Wind L]
Hydro
Ccsp
Bioenergy
Geothermal
Nuclear
Electricity networks
EVs and battery storage

Hydrogen

Relative importance of minerals for a particular clean energy technology: Moderate:

Source data: Nickel Uses = Nickel Institute https://nickelinstitute.org/en/about-nickel-and-its-applications/ MET LS

Chart and kg/MW = IEA - The Role of Critical Minerals in Clean Energy Transitions, 2022




Important Notice

Competent Persons
Statement

The information in this report that relates to nickel and gold geology, nickel Mineral Resources, Exploration Target and
Exploration Results, is based on, and fairly represents, information and supporting documentation prepared by Mr. Aaron
Wehrle, who is a Member of the Australasian Institute of Mining and Metallurgy (AusIMM). Mr. Wehrle is a full-time employee
of Lunnon Metals Ltd, a shareholder and holder of employee options; he has sufficient experience that is relevant to the style
of mineralisation and type of deposit under consideration and to the activity that he is undertaking to qualify as Competent
Person as defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves. Mr. Wehrle consents to the inclusion in this announcement of the matters based on his information in the form and
context in which it appears.

Information .in this report that relates to previoussand®new metallurgical test results is based on and fairly represents
information and supportingsdocumentation compiled by Mr Barry Cloutt, a Competent Person who is principal of Cloutt
Consulting, a company engaged by Lunnon Metals Ltd. Mr Cloutt is a Member of the Australasian Institute of Mining and
Metallurgy. Mr Cloutt is a Lunnon Metals Ltd shareholder. Mr Cloutt has sufficient experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which is being undertaken to qualify as a Competent
Person as defined in the 2012 JORC Code. Mr Cloutt consents to the inclusion in this announcement of all technical statements
based on his information in the form and context in which they appear.

The information in this report that relates to the mining, metallurgical and environmental modifying factors or-assumptions as
they have  been applied to the Company’s MREs and subsequent financial analysis is based on, and fairly represents,
information and supporting documentation prepared by Mr. Max Sheppard and, Mr. Edmund- Ainscough,. who are Competent
Persons and Members of the AusIMM and full time employees of Lunnon Metals Ltd. Mr:. Ainscough is a shareholder and both
are holders of employee options/performance .rights. Both employees have sufficient experience that is relevant to the style of
mineralisation, the types of deposit under consideration, the activity that they are undertaking and the relevant factors in the
particular location of the Baker deposit, the Foster mine and the KNP generally, to qualify as Competent Persons as defined in
the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources _and Ore=Resenves: Mr:
Sheppard and Mr. Ainscough consent to.the-inclusion in this announcement of the matters based on their information in the
form and context in which it appears.

The information in this report that relates to nickel Ore Reserves at Baker is based on information compiled by Mr. Sheppard,
who is a Member of the Australasian Institute of Mining and Metallurgy. Mr. Sheppard is a full-time employee of the Company
and is the holder of employee options/performance rights. Mr. Sheppard has sufficient experience relevant to the style of
mineralisation and type of deposit under consideration, and-te the activity which he is undertaking to qualify as'a Competent
Person as defined in the 2012 Edition of the 'Australasian Code for.Reporting of Exploration Results, Mineral Resources and Ore
Reserves'. Mr Sheppard consents to the inclusion in this report of the matters based on his information in the form and context
in ‘which it appears.



Mineral Resources and Ore Reserves Reporting

This presentation contains references to Lunnon’s Ore Reserves and Mineral Resources, which are shown in a detailed breakdown below.

Mineral Resources* as at 15 January 2024

Cut-off Indicated Ni Inferred Ni Total Ni
(Ni %) Tonnes % Ni Tonnes Tonnes % Ni Tonnes Tonnes % Ni Tonnes
FOSTER MINE
Warren 1.0 345,000 2.6 8,800 100,000 24 2,400 445,000 2.5 11,200
Foster Central
85H 1.0 395,000 3.2 12,800 294,000 1.2 3,600 689,000 2.4 16,400
N75C 1.0 271,000 2.6 6,900 142,000 1.9 2,600 413,000 23 9,500
Si6C/N14C 1.0 - - - 64,000 5.7 3,700 64,000 507 3,700
South 223,000 10,500 117,000 4.8 5,500 340,000 4.7 16,000
m- 717,000 2.5 17,800 1,951,000 29 56,800
BAKER AREA
Baker 1.0 638,000 3.8 24,000 291,000 23 6,800 929,000 33 30,800
East Trough 108,000 2.7 3,000 108,000 2.7 3,000
m- 399,000 2.5 9,800 1,037,000 33 33,800
SILVER LAKE
25H 1.0 336,000 1.6 5,300 488,000 1.7 8,500 824,000 1.7 13,800
m- EEN ] 1.6 5,300 488,000 1.7 8,500 824,000 1.7 13,800
FISHER
F Zone 56,000 2.7 1,500 196,000 1.6 3,200 252,000 19 4,700

m- 56,000 2.7 1,500 196,000 1.6 3,200 252,000 1.9 4,700
TOTAL - 2,264,000 3.1 69,800 | 1,800,000 22 39,300 | 4,064,000 2.7 109,100

* Mineral Resources are inclusive of Ore Reserves; totals may not add up exactly due to rounding

Ore Reserves as at 30 June 2023

Baker tonnes Ni % Cu% Co % Pd g/t Pt g/t As ppm Ni metal
Proved - - - - - - - -
Probable 612,000 2.86 0.24 0.052 0.49 0.20 110 17,500

LUNNON TOTAL 612,000 2.86 0.24 0.052 0.49 b 110
METALS




Baker PFS Key Financial Assumptions

Assumption Value
(as at 18 May 23)

uss/t 7,500 8,302
uss/t 40,000 34,930
Uss/oz 850 988
Uss/oz 1,250 1,356
inflation 0 7.0%
% 8 N/A
Date 1 April 2024 N/A
% 30 30
AS 30 N/A
AS/litre 132 139

State Royalties’ % Of;Z:;TinEd 2.5 2.5

# Unless otherwise stated, all financial values are as of calendar quarter 2, 2023. No allowance has been made for escalation or inflation. Model start date is for project commencement and NPV calculation.

1: Commodity prices assume a flat price over the LOM. Spot Prices are the 3-month delivery closing price specified by the LME on the relevant date for nickel, copper and cobalt. Spot prices are the EUR — PM specified on the relevant date for platinum and palladium by the LME.

2: The spot price for AUD:USD is the rate as at 4pm Sydney Time on the specified date published by the Reserve Bank of Australia.

3: The current rate of inflation is based on the Consumer Price Index, Australia for the 12 months to the March 2023 quarter, published by the Australian Bureau of Statistics.

4: Corporate tax rate is 25% if aggregated turnover is less than AS50M in any financial year. No assumption has been made for the 25% rate.

5: Accumulated tax losses is an estimate of tax losses to 31 March 2024 and is not based on audited numbers or completed tax returns.

6: The diesel fuel rebate for liquids fuels for other business uses (excluding travelling on public roads) to 30 June 2023 is currently 47.7c per litre. The current rate of diesel is the Regional Average retail rate for diesel in Western Australia for the week 8 May 2023 — 14 May 2023 by
Fuel Watch (WA), less the current diesel fuel rebate.

7: State royalties are calculated on the value of the contained metal, not the payable metal.

LUNNON For all a full glossary of definitions, abbreviations and units of measurement that may be contained above and in this presentation, see announcement dated 22 May 2023 entitled “Baker Preliminary Feasibility Study — A Rising Star in the

MET ! LS Making” Section 24 Abbreviations and Units of Measurement, page 55.




Major Operating Costs

FIRST PRINCIPLES, BENCHMARK & RFQ* APPROACH

LUNNON
METALS

Total LOM Unit Cost Unit Cost

AS Million (AS/t Ore Mined) (ﬁi/l:::ec;?;:ienled
140 = 040
L . T N S TR

*Request for quotation from contractor.

# Numbers may not add up due to rounding.

1: Nickel contained in concentrate is not equivalent to nickel payable. Nickel payable requires an assumption for payability percentage.

2: Processing costs exclude penalties, which are deducted from revenue. Processing costs (including surface haulage) would be deducted from revenue in any operating reporting.

3: General & Administration includes an allocation of corporate costs for those directly working on the Project. It does not include a full allocation of corporate costs.

4: By-product credits are associated with the sale of copper, cobalt, platinum and palladium in the nickel concentrate.

5: Royalties includes an assumption for a royalty payable to the native title party. It does not include any assumption for a royalty to BHP in the event the offtake was not sold to BHP.

6: Pre-production capital is to first stope ore, not commercial production. Sustaining capital is capital with a useful life greater than 12 months after first stope ore, and includes closure costs



Cumulative Con Production (t)

PFS Financial Outcomes’

140,000
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Apt24 Jul24 Oct24 Jan25 Ap
(20,000)

(40,000)

e Cumulative Cash Flow

Pre-production Capital($18.6M)

M Foster Area (A)

I Cumulative Concentrate Production

10% 10%

7%

M Baker Area (B)

48%
m Contingency (20% of A+B)

LUNNON
METALS

160,000

140,000

120,000

100,000

80,000

60,000

40,000

20,000

(20,000)

(40,000)

M Lateral Capital Development

B Operating Cost (net revenue)

Nit 15,970

_ tNipa 4,100
2 ASM 437
z ASM 184
5 ASM 19
S ASM 241
z ASM 196
: ASM 145
g % 324
% 219
NPV,,, (Pre-Tax)® ASM 164
NPV,,, (Post-Tax)56 ASM 121
Years 0.7

# Refer to slide 21 for full details of the financial assumptions underpinning these numbers

1: Gross Revenue excludes any deduction of penalties from revenue and revenue credits to Pre-production Capital

2: Pre-production capital expenditure is to first stope ore, not commercial production

3: Total LOM Costs includes Operating Costs, Sustaining Capital, Closure Costs and Pre-production Capital.

4: Free Cash Flow is Gross Revenue (less penalties) minus Operating Costs, Capital Expenditure (Pre-production and sustaining),
Royalties, and Closure Costs.

5: Post-tax includes an assumption of $30M in accumulated tax losses to 31 March 2024 and 30% Corporate tax rate.

6: NPV is based on real cash flow forecasts and represents value as at projected start date of 1 April 2024.

Foster Area: Includes refurbishment of Foster workshop (including washdown pad) and establishment of ablution block

Baker Area: Establishment of access portal, dewatering infrastructure, primary ventilation fan, change rooms, washdown pad,
service bay, diesel storage and associated hardstand areas

Lateral Development: Access decline, ventilation decline, cross-cuts, stockpiles and sumps

Operating Costs: Operating costs (including G&A) to reach first stope ore.



Prior ASX Announcements

Tm mmatlon contains ref S iﬂﬁ'r?dﬂ{xplora'ﬁon Results and previous announcements. The information in this presentation that relates to pmpys,&(pler‘aﬁorTR‘esults has been
ing Lunnon ASX announcements where full details mdydmgcollar CO- ordmates significant assay.tables-and' JORC Table 1, Sections 1 & 2, (and where required Section 3

an 4) can be found:

tp_

.

~ % Resgssay

k\\Nmkel Sulphides Keep Com|ng at W rren ('E_Dec 2051)
“::ﬂ"a. EastyCooee,Drilli

Lt COWEﬁi‘F these announcements are availab

- Warren Wedges Contlnue_to Impress.(

e

Om ©.5.07% Ni (28 Sep 2021)-- -
mmmrade Nickel (1 Oct 2021)

More N|cke| at East Cooee

Ea ed) (12 Nov2021)
RC.Drilling Hits High Grade Nickel at Wj_szn._(l9 Nov- 202—1)_
nt Results for N75C (26 Nov. 2021)

Logging Confirms chkWulpmes St FOSter (6 Dec 2021
KNP Programme Update, Warren Returns 8.72m @-3.54% Nickel (4 Jan 2022)
“Eoster Mine Updatewmanwmimﬂ@mz% Nickel«(6-Jan2022)
Baker Delights < Wm;e anMZ,OJZZ) s R 2
:Baker 2.7 M@ 10.72% Ni and-20m @6. 82‘?7 Ni (20 Jan2022)

Multiple High Grade Nickel Hits at Baker (7 Feb 2022)
"Warren Update - Nickel Sulphides in Down Plunge Dﬂﬂbng (15&&.__022)

Warren Weﬂ'ge Another Wmner-(il\'laf*ia!%ﬁ!

‘WA Government EIS Hole Commences at Kenilworth (31 Mar 2022)

ADG2020);, ans g g A :

-~ Acquisition of NeW Nic ights Transforms Lur]non Mp.;aIsL;(nLZ Apr 2022) - :
- N75C Demonstrabeﬁql)mm‘ﬁ‘ﬁs%lfore Programme (22 Apr 2022)
‘Warre,n.MCon.t-mues to Deliver H|gh Gr'a'désﬁat Kambalda (16 May 2022)

Progress Update for Baker and Kenilworth (27 May 2022) ‘g._-: by ﬂ—‘___.

Baker First- Tlme Mlneral R,esource‘To’p el Metal* (14" Jun 2022)
More Nickel Hits at ‘Warren Mﬁ*zz

: ..‘:*B‘é!?er‘"lnﬂil “Rising to the Top (11 Jul 2022)

Baker Fires Up - Ni Grades OveWuDat’éﬂlfJul 2022)
Thick, High Grade N|cke| Conii aker (02 Aug.2022)s :
Diggers & Dealérs 2022 Companwmmm’ﬁzzg 2022)

Northern Lines atiBaker Continue:to Deliver (22 Aug 2022)

Baker RC£rogrﬂmme Results Complete (29 Aug 2022) — =

Baker |n|t|a| Metallurgical Tests Comple,te (1'S‘ew

Baker Diamond Hole Delivensi6t om @ 10,95% N1 (28 Sep 2022) . Ry

- T

v s 3

S e e

b g v R 4 e T e

__,%FGE‘PET‘ outh Dellvers'-lzj_e_.rmum-Concentrate (08°DEci2023)

e———

Exploration Target Estimated For Silver Lake (25.0 229 = "‘;'_*’"'ﬁ s
kersDrill Prografme Conc{gﬁg with 9,94&1@“5 ﬁ\] i!ﬁov 017 P

"atest Assay Results and Update at Warren (14 Nov 2022)
Foster Nickel Mine - 85H Drilling Results (24 Nov 2022) o N
+  Fabulous Baker Buoys Lunnon to.79, 300 tonnes ohﬁpk_m@ig@z@ﬂ@omﬂ. ; ey

2 Historical Core Programme Adds to Foster M|neral Resource (11 Jan 2023)
& Early Success at Somerset and Warrerﬁrogram_rne oncludes-(06 Fi 202.3.7
Foster 85H Returns Excellent Metallurgical Results (08 Feb 2023)
iaker Twin Holes ConflrrTrCon‘t'munv'ﬂwkﬁWWeraJaMQnde@“MM
E e-assays Confirm WMC Drilling at Silver Lake Hanging Wall (03 Mar 2023)
*12D:Seismic-Trial Kicks=@ff-At=Long-South/Silver Lake Gap (10 "Mar=2023 )i v b ‘\wt
» - \Warren-Minexal: ﬂewuf-@edn@rfeases to~11,200t Contained; NJJBMW%EB"‘W "'_. el
*  Baker Pre-Feasibility Study Nears Complet|on (05 Apr 2023)
East Trough-Records Massi ulphides: Near Baker (197 Apri2023) = s dea i Rt
— %?EISmIC Sd’rw\'/_ey L High Quality Drill Targets (21 Apr 2023) *“ﬁ‘t \
+ ' Fisher Re-assays Highlight Further, Exploratlon Targets (19°"May 2023) e - I_" mnl s 42
-1 Baker. Preliminary*Feasibility Study - A Rlsmg Star (2 Ma,__Z.O.Z.BJ..m‘“ ;
+ Teasing Ouia-twmastlreugh (04 Jul 2023)
+ Baker Metallurgy Results Prowde ”Proof Of The P i

* High Palladrun;,Lev.er%m 0 e T na]
SilVER Uake Hanging Wall f’deate (11 Sep 2023) Tt - 3‘»

Historical Core Program Delivers Opportunities at Foster (3 Gﬁt@?‘%‘)
High Grades&ﬂﬁﬁﬁﬁﬁg@rﬂ,ﬂaﬂurgﬁél Drill Program (09 Oct 2023

S Gl TR

3D SEISI'TIIC“‘SUI’VEV of Long South Gap Kicks Of'f:(@uo

* Potential Nickel Chann I&W_Et_[-en'g‘&)—uth Gapi(Z0

* Silver lLa MM _:ﬁZSH) Initial Mineral Resolifce
East Trough First-Time MIne;aJMu!&e‘(Tg-B-e‘CtZOZ?))

= Fishen First-timesMiheral Resourc (15 Jan 2024) oo
e e Baker Dr|II oup&i'EFgSouth Gap Update e

=2

.asX. com au Or: https“//lunnonmetals com.au/asx- announce,meﬁts/ nn; cdhf“rms;}},a 3 -
1ents and, m@!‘é‘c’fgﬁto the estimates of Lunnon’s Ore Resenves; Mmeral*R‘E"dUrces and Exp1o'rat|o‘r'1 ReSUIts N‘J aterial assu ’_pﬂuons‘and technical pa
€ to apply and have not materially changed Lgpn he Co erson s,fmﬂ‘ngs“ére presented

WA _Government EIS lelGompleted at Kenilworth 20 Oc
S M mp (

information included in thosd,'a‘ﬂ“
the est|mates in the anncwncemen;,con



Detailed Peer Data

Company

ASX Code

Nickel Industries Limited NIC
Western Areas Limited WSA
Mincor Resources NL MCR
Centaurus Metals Limited CTM
Eiar:::;mic Resources PAN
Ardea Resources Limited ARL
Lunnon Metals Limited LM8
Legend Mining Limited LEG
Galileo Mining Limited GAL
Poseidon Nickel Limited POS
Widgie Nickel Limited WIN

LUNNON
METALS

*

Jurisdiction of

Assets

Indonesia

Western Australia

Western Australia

Brazil

Western Australia

Western Australia

Western Australia

Western Australia

Western Australia

Western Australia

Western Australia

Nickel Type

Nickel Laterite

Nickel Sulphide

Nickel Sulphide

Nickel Sulphide

Nickel Sulphide

Nickel Laterite

Nickel Sulphide

Nickel Sulphide

Nickel Sulphide

Nickel Sulphide

Nickel Sulphide

Market
Capitalisation

Development Stage ($M)

(A xB)
Operational 3,021
Operational (Acquired) 1,263
Operational (Acquired) 757
Developer 144
Operational 104
Developer 81
Exploration/Developer 60
Explorer 49
Explorer 42
Developer 26
Explorer 17

which closed on 5 July 2023 with a 92.71% interest. Wyloo proceeded with a Compulsory Acquisition of the remaining shares.
#  Shares on issue is quoted and unquoted ordinary shares. It excludes options and performance rights.

Shares on
Issue
(A)

4,285,809,880
326,234,795
540,605,199
494,857,633
2,969,656,904

197,016,915

217,836,237
2,904,477,185
197,624,927
3,713,534,776

297,945,053

Closing
Price on

ASX
05/02/24

(B)

S 0.705
S 3.870
S 1.400
S 0.290
S 0.035
S 0.410
S 0.275
$ 0.017
S 0.210

$ 0.007

S 0.057

Source of shares on issue*

Appendix 2A dated 22 September 2023

Appendix 2A dated 8 June 20222

Appendix 2A dated 1 May 2023.
Share Price is cash consideration offered by Wyloo

Appendix 2A dated 21 November 2023

Appendix 2A dated 20 September 2023

Appendix 2A dated 28 December 2023

Appendix 2A dated 30 January 2024

Appendix 2A dated 21 September 2023

Annual Report dated 28 August 2023 (data
relevant as at 14 August 2023)

Appendix 3G dated 19 December 2023

Appendix 2A dated 20 September 2023

Western Areas was acquired by IGO Limited for cash consideration of $3.87 via a Scheme of Arrangement which completed on 20 June 2022. Mincor Resources was acquired by Wyloo Consolidated Investments Pty Ltd via an on-market takeover
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