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IMPORTANT INFORMATION
AND DISCLAIMER

Cautionary Statement

The information contained in this document (“Presentation”) has been prepared by DEVELOP Global Limited (“Company”). This Presentation is being used as a presenter’s aid with summarised information. See DEVELOP’s other and periodic disclosure announcements lodged
with the Australian Securities Exchange, which are available at www.asx.com.au or at www.develop.com.au for more information.

While the information contained in this Presentation has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give any representations or warranties (express or implied) as to the accuracy, reliability or
completeness of the information in this Presentation, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, to
the full extent permitted by law, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in
respect of, the accuracy or completeness of the Information or for any of the opinions contained in this Presentation or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation may include certain statements that may be deemed “forward-looking statements”. All statements in this Presentation, other than statements of historical facts, that address future activities and events or developments that the Company expects, are forward-
looking statements. Although the Company believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such statements are not guarantees of future performance and actual results or developments may differ materially from
those in the forward-looking statements. The Company, its shareholders, directors, officers, agents, employees or advisers, do not represent, warrant or guarantee, expressly or impliedly, that the information in this Presentation is complete or accurate. To the maximum extent
permitted by law, the Company disclaims any responsibility to inform any recipient of this Presentation of any matter that subsequently comes to its notice which may affect any of the information contained in this Presentation. Factors that could cause actual results to differ
materially from those in forward-looking statements include market prices, continued availability of capital and financing, and general economic, market or business conditions. DEVELOP assumes no obligation to update such information.

Investors are cautioned that any forward-looking statements are not guarantees of future performance and that actual results or developments may differ materially from those projected in forward looking statements. Please undertake your own evaluation of the information in this
presentation and consult your professional advisers if you wish to buy or sell DEVELOP shares.

This Presentation has been prepared in compliance with the JORC Code 2012 Edition. The ‘forward-looking information’ contained here is based on the Company’s expectations, estimates and projections as of the date on which the statements were made. The Company disclaims
any intent or obligations to update or revise any forward looking statements whether as a result of new information, estimates or options, future events or results or otherwise, unless required to do so by law. The Production Target (and the forward looking financial information based
on that Production Target) contained in the DFS includes material classified as Ore Reserves and Inferred Resources. Material classified as Ore Reserves contributes ~68% of the material within the LOM Production Target and Inferred Resources contribute ~32% of material
included within the LOM Production Target. The mine plan has been sequenced to ensure that the reliance on material contributed from Inferred Resources is minimised within the first 5 years and the Company is satisfied that the proportion of Inferred Re sources is not a
determining factor for project viability. Nonetheless, the Company notes there is a low level of geological confidence associated with Inferred Resources and there is no certainty that further exploration work will result in the determination of Indicated Resources or that the LOM
Production Target insofar as it relates to the Inferred Resources will be realised.

Competency Statement
The information in this presentation that relates to Exploration Results was previously released in ASX announcement ‘Strong infill and exploration drilling results" dated 8 December 2021 and “More Strong Drilling Results at Sulphur Springs” dated 10 February 2022.
The information contained in this presentation relating to the Kangaroo Caves Resources was previously released in ASX announcement ‘Kangaroo Caves Resource Update’ issued 22 September 2015.

The information contained in this presentation relating to the Sulphur Springs Resources was previously released in ASX announcement ‘Sulphur Springs Updated Mineral Resource Estimate’ issued 6 September 2022.
The information contained in this presentation relating to the Sulphur Springs Reserves was previously released in ASX announcement ‘Sulphur Springs DFS Results and Reserve Upgrade’ issued 10th October 2018.
The information contained in this presentation relating to the Woodlawn Underground Resources was previously released in ASX announcement ‘Woodlawn Updated Mineral Resource Estimate’ issued 2 August 2022.
The information contained in this presentation relating to Production Targets and financial information derived from them was previously released in ASX announcement of the DFS on 10 October 2018.

The Company confirms that: a) The form and context of the material in this presentation has not been materially modified from the above previous announcements; b) It is not aware of any new information or data that materially affects the information included in the previous
announcements and that all material assumptions and technical parameters continue to apply and have not materially changed; and c) It is uncertain that following further exploration and evaluation that the historical estimates will be able to be reported as mineral resources or ore
reserves in accordance with the JORC 2012 Code although the Company intends to investigate this.
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1. OUR TEAM e ( i
HARNESSING THE POWER OF PEOPLE | | _



PEOPLE

- Creating a unique culture and workplace which is appealing greatly
to high performing talent

- Values driven business which has been generated by the team

- Clearly articulate the business model to the team and prospective
talent

- Flat organisational structure to ensure senior management is on
the “shop floor”

- Only recruiting the industry’s best — people work for people

- Structured operational roles and their associated remuneration
framework that fixes industry specific labour shortages

- Industry leading remuneration but also incentivising the important
behaviours

- Senior management has been equity aligned with shareholders

- Future thoughts are ensuing our whole workforce is equity aligned
and/or potential to share in Company profits
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2. ESG FRAMEWORK

A FUTURE FACING ROADMAP



Companies are navigating and

SNAPSHOT OF THE ESG ECOSYSTEM i Ty 2
disclosure frameworks, standards
and guidelines which form a
complex ecosystem.

Mining Industry
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There are several emerging trends in the mining
S POTLI G HT O N M I N | N G industry that present both risks and
opportunities, below are five key sector trends
that emerged from the external landscape
EREWSH

Water Stewardship

Globally there is a greater call for transparency and disclosure on water management. Access to water is integral to human and environmental
wellbeing, it is also central to many spiritual and cultural practices of communities. Societies globally are already facing significant water challenges
and climate change is expected to place increased stress on these resources. Strong and transparent corporate water governance, publicly reporting
on water performance, material risks, opportunities and management responses are essential for the sustainable management of these resources.

Land Management

Companies face increasing pressure from stakeholders and increasing regulatory requirements for the sustainable and responsible management of
land, ecosystems and biodiversity. It is essential for mining and resource companies to have transparent corporate land management governance
and to publicly report on their performance. This includes developing and maintaining rehabilitation and mine closure plans for their operations.

Cultural Heritage

Companies face changing expectations regarding impacts on cultural heritage and engagement with Indigenous Peoples. It is essential for mining
and resource companies to establish constructive relationships with Indigenous Peoples that are based on mutual respect, meaningful engagement,
trust and mutual benefit. Recognising the potential vulnerability of Indigenous Peoples and their connection to lands and waters where mining
projects operate.

Tailings Management

There is a strong global focus on tailings management resulting from several incidents where tailings deposits have caused irreversible
environmental, social and human life losses. The Global Industry Standard on Tailings Management is considered best practice and increasingly
organisations are aligning their governance tailings framework with this standard.

Automation

As companies focus on corporate sustainability, there has also been a shift towards new levels of automation and information technology
integration influencing capital spending. This has further increased in recently due to labour constraints. Automation is viewed as key to
achieving reductions in resource, energy and water use or lower carbon footprint as well as generating essential data to empower future gains
and improvement in sustainability reporting.

PRODUCING POTENTIAL O=\V/=ELOP




MATERIAL TOPICS

Biodiversity and ecosystems

Climate change and energy
Diversity and inclusion
Emissions

Governance

Health, safety and wellbeing
Human rights

Indigenous relations and cultural
heritage

Transparency and disclosure

Water stewardship

Waste and tailing management

PRODUCING POTENTIAL

This refers to the variety of plant and animal life, and the ecosystems in which they live. With the introduction of the Taskforce for Nature
Related Financial Disclosure (TNFD), there is a growing shift in moving away from nature-negative outcomes and toward nature-positive
outcomes.

Climate change encompasses understanding and managing physical and transitional risks and opportunities, as well as reporting on and
reducing greenhouse gas and other emissions (e.g. noise, dust). This includes Scope 1, 2 and 3 emissions.

This refers to the development of a diverse and inclusive work place, which provides equal opportunities. This is often linked to attracting and
retaining employees.

This encompasses the approach employed to managing greenhouse gas or other emissions (e.g. noise, dust). In terms of greenhouse gas
emissions, this includes Scope 1, 2 and 3 emissions, as well as setting a commitment to achieving net zero.

This encompasses the systems by which entities are directed and controlled and the structures and processes that facilitate decision making.

This encompasses both an organisation’s workforce and the health and safety risks that an organisation presents to the communities in
which it operates. This incorporates topics such as mental health and wellbeing.

This refers to a commitment to respecting human rights, including managing modern slavery risks across an organisations operations.

This refers to the aspects that a community, including Indigenous peoples, considers valuable and wants to pass on to future generations.
This includes tangible and intangible heritage values.

This refers to being open and transparent, which provides a basis for informed decision-making by stakeholders. Key to this is sharing
information with external audiences.

This refers to the responsible use of water resources, including understanding water availability and managing potential impacts to water
quality. This including capitalising on water efficiency and recycling opportunities, as well as managing potential releases or discharges that
may impact adjacent, downstream or other water users.

This refers to the management of waste streams, including the management of mineral waste. This incorporates the effective governance
and handling of tailings and tailings storage facilities and ensures accountability for these decisions.
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Sustainability is constantly evolving. What is

leading practice today, may not be the base

case in the not too distant future, so overtime
DVP will have to adapt it's approach to ensure it

SUSTAINABILITY BASE CASE

maintains its sustainability ambitions.

Leading Practice

Base Case Good Practice

"8y Governance

e

Develop an Environmental and Social
Management System

Publish environment, health and safety
and people policies on the corporate
website

Establish an internal Sustainability Working Group
Assign responsibility for sustainability to a member
of the Executive Team

Engage with investors and off-takers regarding
expectations relating to sustainability

Produce a Modern Slavery Statement (Australia
specific)

Establish a Board Sustainability Committee
Link bonuses with ESG performance

¥

Develop a sustainability strategy that
outlines sustainability areas of focus and

Develop a sustainability strategy that outlines the
organisation’s commitment to, and management of,

Align sustainability and business strategies

Strategy tasks material topics
! Assign accountability for delivering the
H sustainability strategy
Establish targets to drive improvements Set short-term targets aligned with material topics, * Set medium- and long- term targets for the
Performance Set an emissions reduction target and review annually organisation aligned with material topics, and
i | Targets Publish progress in achieving the targets review annually o
i Set a net zero commitment « Publish progress in achieving the targets
Produce sustainability report aligned with Publish a standalone sustainability report aligned * Publish a standalone sustainability report guided
. GRI Standards, inclusive of a materiality with GRI Standards by the GRI Standards and SASB that links with
Reporting / . : . .
Disclosures assessment Publicly disclose climate-related performance in the SDGs

Acknowledge climate change and its
associated business risks

line with the TCFD recommendations.

Disclose targets and progress in a sustainability
report

PRODUCING POTENTIAL
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ESG ROADMAP

Base
Case

FY25

Good

Leading

Practice Practice

FY26

1
i Develop suite of policies, procedures and guidelines Audit performance against ESMS
1
&
"8 Governance Establish a Sustainability Working Gr
Establish a Board Sustainability Link Board remuneration with ESG performance
Committee
Develop Sustainability
SIEE
i
@ Determine memberships & certifications Report as required on memberships & certifications
Strategy .
Review TEND and determine
commitment
i
1
Data collection Establish targets
Performance
/ Targets Set a Net Zero Target Establish Net Zero Roadmap
. . L. .
Materiality assessment GRI Aligned Report
TCFD Report

. Reporting /
E Disclosures Modern Slavery Statement
i
!
!
!
L

PRODUCING POTENTIAL
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HISTORY OF WOODLAWN

Total production over 20 yrs: 13.8Mt @ 19.7% ZnEq (9.1%Zn, 1.6% Cu, 3.6%Pb)

Avg Cu price in 1998 of ~A$1,055/t vs current spot of >A$11,300/t
Avg Zn price in 1998 of ~A$660/t vs current spot of >A$5,100/t

1970

Not to scale

* Woodlawn
project
discovered

[

1978

Open cut
mining
begins in
1978

1985 - 1987

Conzinc Rio
Tinto Australia
acquires
Woodlawn

Continues open
cut mining

Commences
underground
mining in 1987

1987 - 1998

Denehurst acquires
Woodlawn

Continues
underground mining
until closure in 1998

Depressed
commodity prices
(Zn ~A%$660/t & Cu
~A%$1,055/t in 1998)
and issues with its
coal assets led
Denehurst to
administration

Source: Heron and Denehurst announcements, Bloomberg, GeoRes Woodlawn Technical Report October 2009

1999

+ Collex (now

Veolia)
acquires mine
and repurpose
to bio-reactor

* Tri Origin (now

delisted-
Heron)
acquires rights
to mining
licence SML20

2017 - 2020

Heron invests
~A$340m in
Development of
Woodlawn

Project fully
constructed in
2019

Operation placed
in C&M in March
2020 due to
ramp-up issues
exacerbated by
onset of COVID
pandemic

2022

Develop acquires
Woodlawn for
A$30m upfront
consideration

Cu & Zn prices up
~13x and ~7.5x
respectively
compared to 1998
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HISTORY OF WOODLAWN

_ 0.72% Cu, 0.06% Pb, 0.17% Zn, 6.7g/t Ag, 0.86g/t Au
* 2014 - Kate Lens Discovery

* Forms large part of current mining plan
(+500kt of ore)

*  Much of these most recent intercepts not
included in the 2020 LOM

1.22% Cu, 4.19% Pb, 11.8% Zn, 44.2g/t Ag, 1.01g

1.57% Cu, 4.47% Pb, 17.65% Zn, 65.3g/t Ag, 1.14g

3.09% Cu, 0.2% Pb, 4.77% Zn, 19g/t Ag, 0.87¢

+ Kate Lens Discovery Hole (WLTDO015)  ’ ; 2.92% Cu, 1.02% Pb, 7.64% Zn, 59.9g/t Ag, 0.76g

e 32.0m @ 1.8% Cu, 4.6% Zn, 1.2% Pb, ‘ .' : 2.93% Cu, 3.12% Pb, 24.5% Zn, 89.2g/t Ag, 0.69g
22g/t Ag, 0.69/t Au from 377m gy 0.97% Cu 6.13 Pb, 25.9% Zn, 62g/t A .

* Including 9.0m @ 2.0% Cu, 4.0%

Pb, 16.1% Zn, 529/t Ag and 0.8g/t

Au from 400m

O=V=ELOPRP
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WOODLAWN — A BLANK CANVAS

* Newly discovered sections of the ore body LOCATION 2550 P21 DATE 31414
] GEOLOGIST N | initial digitised :
drilled out, exposed by development and
GRADE Ore [ Waste | Zn% % Cu% % Pb% DISTANCE b
ready for m|n|ng RISK FACTORS (circle) SDE RG Talc Other SURVEY POINT Q,\.l» g
%’\ ‘,- s(',\é Backs - Plan view, looking down
" 5 | A%
o . [ 1Gal A1
« Almost all historical issues for the site to do / ,A i
with old workings, tailings reclaim or e
p rocess I n g . Mudmap - face andlaser position

N

grade, extremely competent ground and i
drilled out to grade control concentration \

RN gl |3
through the middle of the ore zone. \\ fé -

R

e

+ Kate lens (right) shown to be very high

LHWall

Source: Heron Resources 2018 D g \/ g |_O P



HISTORICAL ISSUES

Old Workings and Veolia Bioreactor Interaction
Interaction between old workings and Veolia bio-reactor via
historic mine openings
Veolia have liability to treat extracted water from old mine
void

Old Heron mine plans had a large component of this
material included which has been removed from Develop’s

mine plan and contains fresh-rock ore only

Scoping and feasibility studies will be conducted to

determine suitability for access at a later stage in the project

PRODUCING POTENTIAL O=\V/=ELOP



HISTORICAL ISSUES

Previous Challenges

‘Poor Ground’ reputation at Woodlawn, especially inside
the B and C lens ore bodies.

Reputation compounded by the use of a sub-optimal
mining method with inadequate support to facilitate full

extraction.

Low levels of geotechnical input into mining method
selection and how it relates to mining recovery.

Paste fill was not a ground support technique available to
the industry during the 1980’s or 1990’s.

- Significant potential to improve future outcomes by
learning the lessons of the past and applying

industry-leading skills and experience to the mining
plan at Woodlawn.

- New paste fill plant has been installed and

commissioned.

PRODUCING POTENTIAL
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HISTORICAL ISSUES

Underground Mining Practices

Suboptimal performance by previous underground
contractor with poor equipment availability and low
productivities

These issues compounded by sometimes hostile
relationship with mine owner resulting in inflexible
arrangements and a blame culture on site

Over-engineered ground support and infrastructure
further reduced the development and production cycles
resulting in poor compliance to schedule and low tonnes
delivered to the plant.

Use of industry leading personnel combined with the
internal contractor hybrid relationship eliminates any
risk of repeating the above issues under Develop
ownership.

PRODUCING POTENTIAL O=\V/=ELOP



HISTORICAL ISSUES

Processing

Poor recoveries on both underground and tailings feed
into plant post commissioning.

Commissioning issues found with plant design in the
months leading to Heron’s administration.

Over-reliance by Heron on revenue from tailings reclaim.
Issues with delivery of slurry and actual recoveries during
processing lead to lack of production and production of
off specifiication concentrate.

Excellent ‘bones’ of plant with world class infrastructure
surrounding it. Needs minor modifications to ensure
mistakes aren’t repeated.

Use of industry leading personnel and extensive
technical review of plant, combined with
simplification of feed (fresh UG ore only) will result in
a significantly improved processing performance.

PRODUCING POTENTIAL
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HISTORICAL ISSUES

Site Overview
- Management of site water balance is a high priority

- Focus on establishing high quality, high speed underground
development, leveraging expertise and step-change

improvements to the mining approach

- Building on strong relationship established by previous

management with internal and external stakeholders

- Reviewing and continuing to develop strategies around re-

access to old workings of the underground operation

- Building and maintaining our social license to operate at

Woodlawn

PRODUCING POTENTIAL
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WOODLAWN UG PROJECT

>Historic Production
13.8Mt @ 19.7% ZnEq'

Project update summary

- $7M capital development program for access to drilling
programs followed by $5M (32,000m) diamond drill
program to de-risk and grow the project is underway

Drilling is aimed at converting some of the inferred
material at depth into indicated but also extend known
mineralisation on the high grade lenses

- Work underway to upgrade mine electrical and pumping
infrastructure to future proof any and all workings into the
next few years of the project

Mobilisation of contractor (internal) and arrival of mining
fleet over last three months

Regulatory approvals and statutory appointments

complete ‘ ; : Planned

- Aiming for completion of drill drive development by end of OPEN ?%mg
CY22, with drill program to be completed in the first half : : 5 )
of CY23

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN UG PROJECT

Exploration Drive:
Multiple drill platforms off the same drive

Primary air and power to be installed at access once far enough in

Excellent progress being made so far with good ground conditions

encountered

Priority heading — Critical path to unlocking additional value

from the Woodlawn asset.

O=V=ELOPRP
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WOODLAWN UG PROJECT

The Plan

- Re-establish critical mine services and access to the bottom of
the new decline (2410 RL)

- Begin development of an +850m exploration / drill drive to gain
an underground platform to drill out previously inaccessible
parts of the ore body

- Extension of primary ventilation infrastructure to the bottom of
the mine to facilitate the above work

- Goal of this activity is to create platforms to drill out the
ore body at depth, extending known mineralisation and
increasing the resource and reserves here at Woodlawn

- This will lead to arobust and long-term mine plan that we
can ‘take to the bank’ (without reliance on old UG workings
or tailings reclaim)

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN UG PROJECT

Significant Reserve Before We Start

Over 2Mt @ 11.9% ZnEq in the current LOM recently
completed by Entech. Reserve delivers a 3 year mine life,
goal is to grow to 5-7 years

Plan and schedule has zero input from any remnant or
old workings accessed ore blocks (formed 60% of
previous LOM tonnages).

Over 550kt of this material is the high grade Kate lens
with the ore already exposed on three production levels

250kt of available high grade dirt with only drill/blast and
haulage costs required to get to the ROM (capital sunk by
previous owners)

Building on a strong foundation while looking at
additional opportunities to value add is the key to
unlocking high value at Woodlawn

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN UG PROJECT

Previous LOM (2020)

- Original feasibility study that justified the project by Heron
resulted in 40% of the Mine Inventory being dependent on
re-entry to the old workings

- Plan had multiple points of connection to access different
historical and extensional areas

Description Color
OtoS
5to10
10to 15
151020

201025

- Total production numbers 3.5Mt @ 11.90% ZnEq vs new
LOM numbers of 2.03Mt @ 11.94% ZnEq with fresh rock
and no old workings re-entry or tailings options.

ltem Unit Total Yrl Yr2 Yr3 Yr4 Yr5 Yré Yr7 Yr8
Stope Ore Kt 3,045 40 316 577 533 532 599 404 44
Development Ore Kt 501 13 139 79 124 124 22 0 0
Total Ore Kt 3,546 53 454 656 657 657 621 404 44
Zinc Equivalent t 421 5 57 78 76 81 82 38 3
ZnEq % 11.9 9.9 12.6 11.8 11.6 12.4 13.2 9.5 7.8
Zinc Kt 185 2 25 31 37 38 37 14 2
Copper Kt 54 1 7 12 8 10 10 6 0
Lead Kt 64 1 9 10 14 12 12 6 1
Silver k oz 4,246 81 644 724 826 737 863 338 32
Gold oz 55,187 | 1,167 | 11,692 | 11,433 [ 5,168 8,087 | 12,781 | 4,438 420
NSR SNSR/t 206 171 218 205 200 214 229 164 135

PRODUCING POTENTIAL
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WOODLAWN — OLD WORKINGS

UG Infrastructure .
Central decline VR 8

holes - (primary fans)

~ Veolia ¥ - New box cut &
‘Bioreactor ‘ Faited - .. portal

packfilled)

- High water level in old workings. Contaminated leachate

water requiring treatment o

North Portal West Portal
(60mbeneathBR ~ (33mbeneath BR
. waste) waste)

- Methane gas occupying the remainder of the void. Need

Ce, " VRS
NEre al DEC I’.fle (beneath BR waste)

to remove this prior to any works taking place
Crown
pillar//“

- Significant opportunity to seal potential connections
between the UG and the bioreactor reducing likelihood of

any future interaction once completed ‘ e Internal VR

(connects West Dec
to Central Dec)

- Significant prize. Substantial amount of mineralised

tonnage left behind, more than was mined in the

previous underground operation

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN — OLD WORKINGS 2\
OPPORTUNITIES — THE NEXT 5 YEARS \\\ ///

UG Value-Add Potential

Significant resource in both the fresh areas of

the old workings as well as the remnant

Current mine plans have access to both of

these through the old workings 5= —T i - 400z
N . . T : r 3502
Significant rehab likely required upon re-entry = 2507 :
. 3002
and will be a supplementary activity to the e 22002 o
main, fresh rock ore source from the new : 0o o .
100z e
decline ' ‘
£ £ 2 %2 2% % %2 % 2 %% %oz E € g ggz¢g g™
2232323483383 5 § g 8§ 3 2 8 8 By
Use of tailings in paste to consolidate e e R e = S

these historic areas under review for long B Previously mined (PM)

term viability Remnant Resource <5m PM
¥ Remnant Resource 5-10m PM
I 'Virgin Resource’
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WOODLAWN SITE LAYOUT

PRODUCING POTENTIAL

[] swe 20 (e wooaaun ste)

[] oeveLop masvucare
Tarago Opecations area
(The Project Site)

D Veolla operatona ste
(The Veota Se)

B S cress

Boaversty omet wrea

D IDerarola Woodiawn
Wina Farm

®  Wnatam umnes

—-=  Drainage catchment boundary

‘Woodlawn Site
Land Ownership and Land Use
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WOODLAWN ORGANIC OUTPUT (WOOQ)

Organic output is produced at Veolia’s Mechanical Biological
Treatment (MBT) facility and given to Develop free of charge
to rehabilitate the historical tailings dams

Approved for use on Tailings Dam North (TDN) for a trial via
EPA order and exemption

Condition in project approval to determine suitability of WOO
(quantity, characteristics, contingency measures)

Potential to produce up to 40,000 t/pa

200-300mm$

s Alkaline Product
N placed on tailings

Plot1

| VAR TR

20m 1 W00

i

Plotd
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VISY ALKALINE PRODUCT

- Waste stream comprising grits, dregs, fly ash and boiler
sand from nearby paper mill

- Approved for use on TDN for a trial via EPA order and
exemption

. Diverted from landfill — beneficial reuse of industrial waste

- Geotechnical and geochemical benefits for Woodlawn
tailings rehabilitation

. Oxygen depletion and acid neutralisation characteristics
1.0m I Woo ‘

[ESTTIFTITITHTNINTN NAf
1.0m l W00

Alkaline Product
placed on tailings

Plot1 Plot 2

200-300mm}

NAF

Alkafine Product
placed on tailings

200mm Alkaline
Product
incorporatec
into tailings

Plot4 Plot S

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN PRECINCT

* Iberdrola—Woodlawn Wind Farm — 23 Turbines 48.3MW (29,000 homes)
* Veolia eco-precinct
Own the land - 6000ha, farming operation

Bioreactor landfill, 7.5MW bioenergy plant, Intermodal, MBT,
Solar farm, aquaculture, horticulture

of non-recyclable
waste diverted from
i e //
. landfill every year //

Generating
— \.v capacity _/
7’ \ ey o
~

Homes
powered _/

Development Proposal for Advanced Energy Recovery Centre
(ARC) — EIS to be released for public comment soon, NSW
Infrastructure Plan (preferred site)

Divert 380,000 tonnes of waste from landfill (long-term
move away from landfill)

Energy from waste technology (30MW: 40,000 homes)

20%
Of waste
recovered
for reuse

Bottom Ash — potential use in tailings rehab
* Veolia/TOP Cooperation Deed
Interaction between Develop and Veolia is covered by a cooperation deed

This covers the mine site operational working areas and interactions, site water
requirements, mine dewatering and site rehabilitation (WOO)

PRODUCING POTENTIAL O=\V/=ELOP



CLEAN FUTURE FACING METALS WITH NEAR TERM GROWTH POTENTIAL

SECTION 4-5: GEOLOGY

Cu || Zn Pb || Ag || Au

Copper Zinc Lead Silver Gold

PRODUCING POTENTIAL




DEVELOP — FUTURE FACING METAL INVENTORY

SULPHUR SPRINGS

INDIAN

Whim Creek

o= Project \ “ ~
— fomram [ o cove ST L A3
o ) o ]
’ .\_ A X
i : ireg
(o] ™
g > g
/
{
] &
1ot snewor 1o
Project Woodlawn Cu-Zn-Pb Project Sulphur Springs Cu-Zn-Ag Project Whim Creek Zn-Cu-Pb
Ownership 100% Ownership 100% Ownership 20%
Location NSW Location WA Location WA
C&M - constructed & permitted .
Focusing on exploration Stage DFS — Update due 2022-2023 Stage Updated Scoping Study
PR U/G only: 3.1Mt @ 13.1%ZnEq (1.6%Cu, 5.2% Zn, 1.8%Pb) ) ) . . . R nia
Total: 12.4Mt @ 7.8%2ZnEq (0.8%Cu, 3.0%Zn, 1.4%Pb) serves 8.5Mt @ 2.4%CUEq (1.4%Cu, 3.1%Zn, 149/t Ag)
) U/G only: 7.4Mt @ 15.2%ZnEq (1.9%Cu, 6.0% Zn, 2.2%Pb) ) o @ o 1 Resources Cu Resources: 8.79Mt @ 1.1%Cu, 0.9%Zn
SRR Total: 18.2Mt @ 9.8%ZnEq (L.1%Cu, 3.7%zZn, 1.7%Pb) RS 4N © OB B Zn, .07 CY @ 2R LA, (100% basis) Zn Resources: 1.275Mt @ 6.6%2Zn, 2.0% Pb

Spend to
date

Spend to _
~A$340m e A$55m

Spend to date n/a

O=V=ELOPRP

The copper equivalent grades for Sulphur Springs (Cu Eq) are based on copper, silver, lead and zinc prices of US$7650/t Copper, US$18.0/0z Silver, US$1900/t Lead and US$3320/t Zinc with overall recoveries of 86.8%, 46.0%, 0.0% and 93.6% respectively (price deck based on 3-month LME as 05/09/22

[



DEVELOP — BASE METALS & VMS DEPOSITS

- VMS deposits are a major source of global Zn, Cu, Pb, Ag and Au
production

- Well understood and studied deposit type, form at or near the seafloor in
submarine volcanic environments

- >800 VMS deposits identified worldwide, occur in clusters and form VMS
‘camps’

- Global VMS deposits include Supergiant and Giant deposit types
- Windy Craggy (Canada) 300Mt @ 1.4% Cu
- Neves Corvo (Portugal) 270Mt @ 1.6% Cu & 1.4% Zn
- Kidd Creek (Canada) 150Mt @ 2.3% Cu, 6.2% Zn & 87 g/t Ag

- Initial resource discovery is often small and continues to grow with advanced
exploration and drilling

- Tier 1 Australian examples
- DeGrussa-Monty, Golden Grove-Scuddles, Roseberry....

Oxidised copper outcropping at Breakers
(regional Sulphur Springs) O=V=ELOPRP



GROWTH POTENTIAL

DVP’s exploration and growth strategy is focused on expanding
the existing resources at Woodlawn, Sulphur Springs and
Kangaroo Caves along with applying a systematic, multi-phase,

Minerals Systems approach across its regional tenements.

1. In-mine: Reserve and Resource definition drilling,

exploration drilling, down-hole geophysics

. >30,000m (underground) diamond drilling scheduled

to be completed at Woodlawn the next 12-18 months

2. Near-mine: Mineralisation proximal to Resources with the

potential to add Resources to LOM

3. Regional exploration: Regional base metal Resources

(Peelwood 900kt at 6.6% ZnEqg) and significant

Mineralisation at both WA and NSW Projects L——" : & 0§
O=VELOPRP
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4. GEOLOGY - WOODLAWN

A WORLD CLASS BASE METALS PROVINCE



MINERAL
RESOURCES TABLE

MINERAL RESOURCES

JORC Tonnes NSR Zn% Pb% Cu% Au g/t Ag git
Classification ("000t) ($A/t)

Measured 104 404 4.3 1.9 2.1 1.4 100.0
Indicated 4,776 348 50 1.8 1.8 0.7 42.2
Inferred 2,461 408 6.9 25 1.8 0.3 47.8

Totals may not balance due to rounding. The resource is reported at a NSR cut-off grade of $A10/t (see ASX release 2 August 2022).

1. The zinc equivalent grades for Woodlawn (Zn Eq) are based on copper, silver, lead and zinc prices of US$9620/t Copper, US$2224/t Lead, US$3956/t Zinc, US$22.8/0z Silver and US$1877/0z Gold with metallurgical metal recoveries of 88% Zn, 70% Pb, 70%
Cu, 33% Au and 82% Ag based on historical recoveries at Woodlawn and supported by metallurgical test work undertaken. The zinc equivalent calculation is as follows: Zn Eq = Zn grade% * Zn recovery + ((Pb grade % * Pb recovery % * (Pb price $/t/ Zn
price$/t)) + (Cu grade % *Cu recovery % * (Cu price $/t/ Zn price $/t)) + (Ag grade g/t /31.103 * Ag recovery % * (Ag price $/0z/ Zn price $/t)) + (Au grade g/t /31.103 * Ag recovery % * (Au price $/0z/ Zn price $/t)) and are reported on 100% Basis. It is the opinion
of Develop Global and the Competent Person that all elements and products included in the metal equivalent formula have a reasonable potential to be recovered and sold”

PRODUCING POTENTIAL O=\V/=ELOP



OVERVIEW OF WOODLAWN PROJECT

*  250km south-west of Sydney in NSW, Australia Pop, Centre fe 1%00E

Location * 75km north-east of Canberra /M Road _—T"
+  50km south of Goulburn 2

A

ol

Road =

Railway

«  Under Care & Maintenance since March 2020 £ S
D Heron Tenure

N7 7
*  ~A$340m invested to date
» 1.0Mtpa processing plant in place
Infrastructure * New processing & paste fill plants in place

«  Allinfrastructure in place: power, water, workshops, offices, etc Jpesrunbeiennen e ity “
* New decline to 300m below surface, within 25m of high grade Kate Lens A \
| 50km J
Underground + U/G Reserve 2019: 3.1Mt @ 13.1% ZnEq* (1.6% Cu, 5.2% Zn, 1.8% Pb) |
Reserves & * U/G Resource 2022: 7.3Mt @ 13.2% ZnEq (1.8% Cu, 5.7% Zn, 2.0% Pb, 44.9/t ’
Resources Ag & 0.6g/t Au) ‘ ‘
N
Zﬂ?h?ﬁf » Total Reserve 2019: 12.4Mt @ 7.8% ZnEq! (0.8% Cu, 3.0% Zn, 1.4% Pb) P
Tailings)g » Total Resource 2019: 18.2Mt @ 9.8% ZnEq?! (1.1% Cu, 3.7% Zn, 1.7% Pb) ’/
_H20S
Historical » 20 year track record of historical and profitable production at high grades — o
Production 13.8Mt @ 19.7% ZnEq (9.1% Zn, 1.6% Cu, 3.6% Pb, 0.5g/t Au, 74g/t Ag)? ,': R BraidwoolliB
Australian Capital .: N 1
Territory [ 4 N ,Eq, — . q
Exploration » Large VMS system with multiple lenses on multiple zones _47" New South Wales Feths Ag [N
Potential +  Significantly under-explored historically and untested at depth 4 @) Captains Flat =
1. See Heron Resources Limited's ASX announcement “Woodlawn Mineral Resource and Ore Reserve statement 2019" dated 30 October 2019. DEVELOP will complete a review of Heron's previously stated ore reserves and mineral resources (using its
own economic assumptions and modifying factors), and will release an updated ore reserve and mineral resource to the market in due course. D oy \/ = |_O ':)
2. Data relates to the operational period of the Woodlawn project between 1978 and 1998, and is based on publicly available information reported by Heron. Develop has not independently verified this information. Zn equivalent calculation based on formula B —_

applied by Heron in its ASX announcement "Woodlawn Mineral Resource and Ore Reserve statement 2019" dated 30 October 2019.



GROWTH POTENTIAL - WOODLAWN

TOTAL INVENTORY: 22Mt @ 8.0% Zn, 1.7% Cu, 2.8% Pb, 66 g/t Ag and 0.5 g/t Au (18% ZnEq grade)!

Develop (NSW) 29Metals (WA) MMG (TAS) Glencore (Canada) . .
Woodlawn Golden Grove / Gossan Hill Rosebery Kidd Creek Mine * Substantial hlgh'grade Resource of

~22Mt ~48Mt ~50Mt ~150Mt
Eog Y ~7Mt at 13.5%ZnEq*

=4 Ny T, g 1 o «  Large, dynamic mineral system;
— multiple lenses on multiple zones

e *  Polyphase mineralising events

Bl ol *  Numerous exploration targets

No. 3 Mine Reserves

identified — Poorly or not tested

_ *  Untested compared with other VMS
Source: Heron CEO AGM Presentation 24 Nov 2020 Abos D Rserves. |
gt mines
i ] § ] ] ) ] ] ] —
g i g - < : i i : - +  Potential akin to Golden Grove and
1. Calculated from historic production and current Mineral Resources. Rosebery (>40yrs LOM & >90yrs
¢ 8.0Mt @ 8.3% Zn, 1.6% Cu, 3.1% Pb & 62g/t Ag from the Woodlawn open pit between 1978-1987;

¢ 0.5Mt @ 13.0% Zn, 1.6% Cu 2.2% Pb & 33g/t Ag from the (satellite) Currawang mine between 1991-1995; LOM)
+ 58Mt@ 10.1% Zn, 1.6% Cu, 4.1% Pb, 90g/t Ag & 0.5g/t Au from the Woodlawn Underground between 1987-1998; _ _
. 7.4Mt @ 6.0% Zn, 1.95 Cu, 2.2% Pb, 47g/t Ag & 0.5g/t Au Current Underground Mineral Resource (2019). O=\V/=ELOP



WOODLAWN GROWTH — RESOURCES & RESERVES

Majority of known lenses are open

Significant potential for

extensions and for discovery of

" Lens;
additional lenses

Res-dev, in-mine exploration an E
es-dev, & exploration and Additional Zones of

drill-testing EM conductors AN " N Untested Mineralisation
_ o ) . Sl ‘ ! WLTD012: 4.0m @ 9.9% ZnEq
Targeting Underground mining / N 4 =

W110:0.15m @ 15.8% ZnEq

___________________________________________________

inventory to underpin a 5-7 year
WLTDO011:30.0m @ 2.6% Cu

mine life
U455:1.65m @ 5.8% ZnEq

Massive opportunity to investigate i g
Additional Zones of

Untested Mineralisation

the Remanent Resource L. OPEN
‘ B

O=V=ELOPRP



WOODLAWN GROWTH — CURRENT

Previous owners committed little resources to

S500K.

000K
o R

10000K

exploration & exploration

Extensions of deposit are historically under-drilled

or not drilled

Joration prill D22, A
Kate lens was only discovered in 2013, Exp
¢.40yrs post initial discovery : I\E"e Al
DVP to complete ~1,000m underground development EEESUKCESS TG M- | : B‘ e ins;
to establish multiple drilling platforms (underway) ekl k \ BEens
~33km of underground diamond drilling to build =~ == ; 4 L JEns
. . ) A
inventory, targeting: S
\
«  Extensions of known high-grade lenses OPEN \\\\ ' @)
(open in multiple areas) OPEN |
+  Untested EM conductors T 5 : : :
O=\V=ELOP

. Additional/unidentified mineralized horizons



WOODLAWN GROWTH — REMNANT RESOURCES | |,

CURRENT PROGRAMME - FOCUSSING ON GROWING UNDERGROUND INVENTORY

( _ { 23002

1d 2502

s s 2002

: 1502

100Z

2 £ £ £ 2 £ 2 %2 EZ2 £ Z Zosz
v f=] w (=} ) (=] w (=] ) S v (=]
v v <t =t o (sg) N [N\ =) - S (=]

222NN N 2N 2N N 2N 2N 2 290007

B Previously mined (PM)

Remnant Resource <5m PM
W Remnant Resource 5-10m PM
[ 'Virgin Resource’

Massive opportunity to investigate the

Remanent Resource

~5.1Mt at grades similar to historical

production

Historical mining methods and extraction

incredibly inefficient
Resource utilization 20-39%

Numerous zones of high-grade

Mineralisation essentially sterilized

DVP to investigate options to extract

value from this material

Combined tailings/paste fill has the

potential to allow modern stoping

methods DEVELORP



NEAR-MINE EXPLORATION POTENTIAL

High-grade VMS-style mineralisation was partially

Western

mined underground at two deposits in the early
1990s:

anomaly

Cowley Hills Mine

Bucklands -
Cowley Hills (2km from Woodlawn) North anomaly -:1'.22:( tmLiflgcsi
Currawang (10km from Woodlawn v /
N S N
Numerous highly prospective VMS-style targets also N
o . Bucklands approx 1km
located within 10km of the Woodlawn Mine. anomaly Soqy
'°n
7

HRR recently completed a number of modern "7ag IP Chargeability

(mVIV)

geophysical surveys, with numerous (untested) Woodlawn Pit Mr"""":“'l's -
. . . .. & VMS Lenses anomaly W s0-70
high-priority targets identified: Se % :gig

C =
. . o 994 B 20-30
Regional Aeromagnetic survey (2015) N % 10-20

_ _ 0

Moving Loop Electromagnetic survey (2018) New Plant

See Heron Resources Limited's ASX announcement “New High-Potential Drill Targets Identified Adjacent to Woodlawn Mine” dated 7 May 2019.

3D Induced Polarisation (IP) survey (2019) S=v=L oD



NEAR-MINE EXPLORATION POTENTIAL

Cowley Hills

2700mRL

8.1m @ 29.0% ZnEq*

9.5m @ 17.0% ZnEq*

w182 w2
2.8m @ 12.0% ZnEq? -

noor o

W156
7.9m @ 17.0% ZnEqi [— ) win
DHEM Target Plate

|
Long Section

Looking East

21.800mN
—

EP106
12m @ 5.7% ZnEq!

EP104
13m @ 8.3% ZnEq!

w122
11.8m @ 14.0% ZnEq*

W153

W152

CHs

w1
.n

2600mRL

wie1
1.8m @ 10.0% ZnEq*

4

LEGEND
| Mined areas

Gossan

ZnEQ% x matres:
0-502nEq

(® 50-1002nEq

W) 10.0-2002nEq
200 - 400 20Eq
40.0- 000 2r€q

®) 20.0-12002r€q

®) >1200ZnEqg

14m @ 11.0% ZnEq!
wisi
5.7m @ 11.0% ZnEq*

w184
10m @ 13.0% ZnEq*

w102
15.7m @ 10.0% ZnEq*

CHDDO001 (HRR 2016)
5.2m @ 5.5% ZnEq!

CHTDOO1
4.0m @ 2.7% ZnEq*

OfToeot
— il —%
Mineralised Envelope
\ 3.0m @ 4.2% ZnEq!

W158

100m

Cowley Hills

. Cowely Hills (Satellite Deposit) is a high-grade, precious

= metal-rich VMS deposit located just 2.5km north of

Woodlawn

. Partially mined underground in 1990 with production of
35Kt @ 4.7% Zn, 1.8% Cu, 2.9% Pb, 118g/t Ag & 1.9g/t Au

. Limited modern exploration, paucity of drilling outside the

mine workings
- Only 3 drillholes completed in past 30 years

. Untested geophysical, geological and geochemical targets,
located down plunge and on margins to high-grade

mineralisation

Source: Bouffler, M, 1998. Summary Report on Exploration of SML20 Woodlawn NSW for the period June 1987 to December 1998. Unpublished company report.

O=V=ELOPRP



NEAR-MINE EXPLORATION POTENTIAL

Currawang

Currawang (Satellite Deposit) high-grade VMS deposit located
10km north of Woodlawn

Partially mined underground between 1992-1996 with production
of 0.5Mt @ 13.0%Zn, 1.5%Cu, 2.2%Pb & 33g/t Ag

Limited modern exploration, paucity of drilling outside the mine
workings

Only 5 drillholes completed in past 30 years

Untested geophysical, geological and geochemical targets,
including:
10.1m @ 17% ZnEq (9.0% Zn, 0.9% Cu, 4.3% Pb, 549/t Ag)
within CU054

8.6m @ 16% ZnEq (8.8% Zn, 0.8% Cu, 5.2% Pb & 349/t Ag)
within CU056

6.4m @ 14.6% ZnEq (11.7% Zn, 0.6% Cu, 0.7% Pb & 16g/t
Ag) within CWDDO0002

2900mRL

NORTH
-—

Currawang
Underground Mine Production
0.5Mt @ 13% Zn, 1.5% Cu, 2.2% Pb

& 33g/t Ag (mined to 1995)

16m Strong
VMS style
alteration and
Stringer
Mineralisation

2500mRL

interpréted
mineralised
trend

CWDDO0002: 6.4m @ 14.6% ZnEq

2300mRL

690m

CWDD0002: 2.9m @ 13.5% ZnEq
CWDD0004
2018 DHEM

675m
Offhole Conductor

UNTESTED 2100mRL

Currawang Long Section

See Heron Resources Limited's ASX announcement “Quarterly Report, September 2018 " dated 27 October 2017.

O=V=ELOPRP



REGIONAL EXPLORATION POTENTIAL

Dominant 1,372km? position over prospective
stratigraphy in the highly regarded Lachlan Fold
Geological Belt

Proven prospectivity with several historic mining
centres

Limited systematic or modern exploration

Peelwood & John Fardy prospects (100km north of
Woodlawn) — ‘forgotten’ VMS mining camp

High grade Ag mined in late 1800’s and throughout
early 1900’s, with significant oxide base metals (Cu &
Zn)

Historic JORC 2004 resource, with significant historic
drilling intersections including:

- 4.7m @ 16.8% Zn, 6.5% Cu & 4.8% Pb within
JF8

- 8.4m @ 23.5% Zn & 2.6% Cu within JF16

@)
Cowra (03_
=2
el
5
=
Siluri: Iicanic/
volucaz!l:'.lv:sﬁcnrocks ' g;‘
D Heron Tenements & =
Peelwood Project =
)
2
o Wet Lagoon -
Boorowa @

Crosby Prospect

Cullarin Project

32.0m @ 1.5¢/t Au from 83.0m
24.4m @ 3.3g/t Au from16.2m

20.0m @ 2.3g/t Au from 70.5m
65.0m @ 1.6g/t Au from 31.0m

Kangiara Project
Historical Production -

40kt @ 3% Cu, 16% Pb,
5% Zn, 2799/t Ag and 29/t Au

Goulburn
(]

Breadalb: Cu/A
@Yass readalbane (Cu u)x

Wet Lagoon(Au)| %¢

Currawang Project
Historical Production

500kt @ 19% ZnEq
Unmined extensions:

8.6m @ 16% ZnEq

10.0m @ 17% ZnEq

Historical Production
-35kt of ore produced

®Gundagai

CANBERRA®@

Z —

Ie

S— Dargues Reef X

See. Downes P.M., 2012, Metallic Mineral Systems: In Thomas O & Pogson D.J. (compilers), Goulburn 1:250,000 Geological Sheet SI/55-12, 2rd edition, Explanatory Notes prepared by Geological Survey of New South Wales, Maitland, pp 148-225.

Cowley Hills Project

Woodlawn Project
Inferred Resources:
Underground:

2.5Mt @ 16% ZnEq
Retreatment:

1.1Mt @ 5.8% ZnEq

Boro Project
Historical Production: 300-400t
of high grade Pb (~18%) &

Ag (~800g/1) ore produced

O=V=ELOPRP
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5. GEOLOGY — SULPHUR SPRINGS PROJECT

A WORLD CLASS BASE METALS PROVINCE



MINERAL
RESOURCES TABLE
SULPHUR SPRINGS

RESOURCE METALLURGICAL
CATEGORY DOMAIN TONNES (kt)  NSR (SAnt)’

Indicated

Sub Total

LlEisr 1,401 $249 6.4 0.5 0.2 38.4 0.2 20.8

Sub Total

GRAND TOTAL

Totals may not balance due to rounding. The resource is reported at a NSR cut-off grade of $A80/t (see ASX release 22 September 2015 and 6 September 2022).

1. The Zinc equivalent grades for Sulphur Springs (Cu Eq) are based on copper, silver, lead and zinc prices of US$7650/t Copper, US$18.0/0z Silver, US$1900/t Lead and US$3320/t Zinc with overall recoveries of 86.8%, 46.0%, 0.0% and 93.6% respectively
(price deck based on 3-month LME as 05/09/22, recoveries based on 2018 DFS (see ASX release 10 October 2018).The zinc equivalent calculation is as follows: Zn Eq = Zn grade% * Zn recovery + ((Pb grade % * Pb recovery % * (Pb price $/t/Zn price$/t)) +
(Cu grade % * Cu recovery % * (Zn price $/t/Zn price $/t)) + (Ag grade g/t /31.103 * Ag recovery % * (Ag price $/0z/Zn price $/t)) and are reported on 100% Basis. It is the opinion of Develop Global and the Competent Person that all elements and products

included in the metal equivalent formula have a reasonable potential to be recovered and sold.
PRODUCING POTENTIAL O=V/=LOP



SULPHUR SPRINGS PROJECT

- High grade Cu-Zn +/-Ag VMS in an under-explored, fertile
belt 0

- +27km highly prospective Archaean Panorama Trend

» ~
Q @ //
- 17.4 Mt current VMS base metal endowment -
- Sulphur Springs 13.8Mt @ 5.7% Zn & 1.0% Cu \ Mes
- Kangaroo Caves 3.55Mt @ 6.0% Zn & 0.8% Cu @—— 7
- High potential for additional look alike deposits Flin Flon (80 Mt)

Panorama Trend (+17 Mt)

—
- ~

@ T SS Matagami (34 Mt) / |

I o @\
l ‘ C“(m°° RN /
‘ @\ RESY, 3
@ = \\,

Noranda (100 Mt) ®/ T~ -

5km Hokuroku District (90 Mt)

Source: Modified after Galley et al., 2007

PRODUCING POTENTIAL O=\V/=ELOP



SULPHUR SPRINGS PROJECT — RESOURCES

. Updated 2022 (NSR) Mineral Resource Estimate: peulphanspinEs
Zinc-Copper-Silver Project

13.8Mt @ 5.7% Zn, 0.3% Pb, 1.1% Cu, 22.5g/t Ag st B ot b
& 0.2g/t Au (9.3% ZnEQ?) ? : Oblique 3D ESE View

- Conversion of 3.0Mt into Indicated category, 12.4Mt
(~90%) of MRE now Indicated

. Contained metal increase to 786Kt Zn, 153Kt Cu &
10.4Moz Ag (~1.3Mt ZnEq or 550Kt CuEq)

- Significant uplift to Zinc (+50%) and Ag (+15%)
grades, along with ZnEq grade (+15%)

- Reserve update underway; BFS scheduled for
completion first half 2023

- Sulphur Springs Project total metal endowment:
17.4Mt @ 5.8% Zn, 0.3% Pb, 1.0% Cu, 20.9g/t Ag
& OZg/t Au (95% Zn qu) Resource block

classification

|:| Indicated
I e
O=V=ELOP

13.8Mt @ 5.7% Zn, 0.3% Pb, 1.1% Cu, 0.2g/t Au & 22.5g/tAg

PRODUCING POTENTIAL



SULPHUR SPRINGS PROJECT — RESOURCES

Resource block . Resource block .
classification Sulphur Springs classification Sulphur Springs

. Zinc-Copper-Silver Project . Zinc-Copper-Silver Project
[_]ndicated 2018 Resource Block Model [__]indicated 2022 Resource Block Model
- Inferred - — Long Section S View - Inferred \ - Long Section S View

729000X

100m 200m

PRODUCING POTENTIAL O=\V/=ELOP




SULPHUR SPRINGS PROJECT

Unrealised Exploration Potential
Sipa Resources Ltd (1990 — 1999)
Outokumpu — Sipa JV (2000-2003)
Sipa Resources Ltd (2003-2011)
CBH (Sulphur Springs, 2006-2010)

Majority of work focused at Sulphur Springs
and Kangaroo Caves

Low regional exploration maturity; lack of
market appetite, restricted budgets, difficult
terrain, low base metal prices

Simple Exploration Strategies; all (current)
advanced targets found by field geological
mapping ( early 90’s)

Surface soil and rock chip sampling

Numerous gossans - drill testing
PRODUCING POTENTIAL O=\V/=ELOP



SULPHUR SPRINGS — REGIONAL EXPLORATION

- Dominant position over prospective ‘Marker Chert’ d N
stratigraphy in the emerging Panorama Trend / Sulphur Springs
13.4Mt @ 5.7% Zn & 1.1% Cu

- Proven prospectivity with only minor systematic and |
modern exploration completed

- Numerous un-tested geological, geophysical and |

geochemical targets \
- Broad zone of Zn-rich VMS style mineralisation
intersected in recent drilling at Breakers beneath Cu- Kangaroo CaVss
Zn rich gossan (36.7% Cu & 36.0% Zn) “ _J ELEUE (@) IS 243 (4 BliehiD U
. BKPOOL: 22m @ 4.16% Zn, 0.94% Pb & 10.3g/t S~ - 20km
Ag \ /
- BKRO0O05: 18m @ 7.7% Zn, 2.0% Pb, 0.25% Cu N /
& 24.1g/t Ag N y 4 reakers
- BKR0O13: 20m @ & 8.54% Zn, 0.31% Cu, 0.72% N w
Pb 16.2g/t Ag ~~ N Man O War

Anomaly 45 i?:—- —

PRODUCING POTENTIAL \ O=\V=E I_O'F’



DEVELOP GROUP GEOLOGY ASSETS

Develop building a major base metals group centered on future-facing metals in Tier 1
locations

Three advanced high-grade base metal projects in Tier 1 jurisdictions

World class geology with significant growth potential - Untested

Potential to be a multi-asset producer with associated diversification benefits

Synergistic blending opportunity between Woodlawn and Sulphur Springs concentrates

Woodlawn & Sulphur Springs products fully unencumbered (no offtakes committed)

Sulphur Springs
() (WA, 100%)
Whim Creek
(WA, 20%)

Woodlawn
(NSW, 100%)
]
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6. PROCESSING
PROCESSING METALS FOR THE FUTURE



SUBSTANTIAL INFRASTRUCTURE IN PLACE

Administration

Concentr
Filtration & Storage

Flotation Building

Ball Mill &
Classification

Fine Ore Bin

Primary Jaw
Crusher

Secondary Cone
Crusher




WOODLAWN PROCESS PLANT

Brand New 0.85Mtpa Plant built by Sedgman within Heron
Resources A$340M site update

“Great Bones” - Quality equipment selected by Heron will
be suitable for proposed duty.
Includes onsite laboratory facility.

Lessons learned from Heron Resources ownership under
review to formulate restart strategy

Minor capital modifications required to improve operability

and stability

Concentrate transport will be via sealed half height sea
containers which we already own

Similar flowsheets implemented at other operations
including MacArthur River, Golden Grove, Rosebury and

’ﬂm E | = ] ‘“ .ﬁ:.j;f

the historic Woodlawn operation Outotec Flotat/on cells within plant building

Agile restart due to existing plant

PRODUCING POTENTIAL O=\V/=ELOP



WOODLAWN — PROCESSING FLOW SHEET

UNDERGROUND ORE - CAMPAIGN FLOW SHEET

Pb Flotation Zn Flotation Final

G e
w VR L
i Pb Regrind i Zn Regrind ﬁfﬂm

el 1 v
Pb Cleaners | Zn Cleaners
Pb Conc 2n Conc.
TRy -—
|
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WOODLAWN METALLURGY

« Talilings retreatment flowsheet employed by Heron Resources was unable to achieve grade and recovery prior to care and
maintenance period

Restart will focus on primary sulphide ore as sole feed source
Tailings to be considered as paste fill option to access remnant ore
Expected throughput of 0.85Mtpa under current configuration

* Recovery values below are metal to payable product streams

1987-1997 (Denehurst) (subject to review)
Conc Grade% Recovery % Conc Grade% Recovery %
Copper 21 68 21 65-75
Lead 36 51 35 50-60
Zinc 50 73 50 70-80
Silver - 59 - 50-60
Gold - 24 - 20-30

PRODUCING POTENTIAL O=\V/=ELOP



SULPHUR SPRINGS PROCESS PLANT
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SULPHUR SPRINGS METALLURGY

Project de-risked by mining / treating fresh primary ore first

Common and simple single stage crushing and SABC grinding circuit

Desirable concentrate quality

Flotation circuit based on low complexity flowsheet typical of CuzZn ores

Relatively coarse mineralisation — low grinding power consumption

Primary underground ores consistently produce high quality concentrate at high recovery
Co-habited (Copper + Zinc) Transitional ore produced inconsistent concentrate quality

Further test-work ongoing to assess improved separation efficiencies

PRODUCING POTENTIAL O=\V/=ELOP



SULPHUR SPRINGS PROCESS PLANT

* Next steps:
Re-costing of capital and schedule review for project execution
Review of historical metallurgical testing and continue testing program on new drill core

Engage Detailed Design Engineer for FEED

2018 DFS indicated 80-87 weeks design and installation. There is opportunity to improve this.

Material Type Head Grade (%) Recovery (%) Concentrate Grade (%)
Cu Fresh 1.41-1.91 86.5-95.3 24.7-26.4
Zn Fresh 3.91-5.83 87.5-93.1 53.2-60.2
Cu Transitional 2.97 - 3.04 89.7-91.7 25.5-26.8
Zn Transitional 1.60 - 14.60 61.4 —95.6 17.6 -57.4
Cu Supergene 2.61-2.71 88.0 — 89.5 16.0-16.6

Source: Ausenco 2018 DFS
PRODUCING POTENTIAL O=\V/=ELOP



CONCENTRATE MARKETING ‘||:||‘

GREEN PREMIUM

DEVELOP concentrate will be marketed as a premium “Green” product

Desirable concentrate quality

Leverage off renewable power sources and efficient underground mining (low scope 1 and 2 emissions)
+ All metal concentrates at Woodlawn are unencumbered
» The Copper concentrate at Sulphur Springs is unencumbered

» The Zinc concentrate at Sulphur Springs after year 5 is contracted to Toho Zinc (Japan), with the tonnage capped at ~135,000

tonnes of Zinc. Post this it is unencumbered.

PRODUCING POTENTIAL O=\V/=LOP
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/. DEV MINING SERVICES
BEST IN CLASS UNDERGROUND MINING SPECIALISTS



FLEET STRATERGY

+ OEM’S have been delivered our 5 year outlook of
equipment requirements for current projects and growth
(circa $320 million), guaranteeing our supply of key
equipment well into the future.

» Dev Mining Services have a no rebuild maintenance
strategy. As the equipment reaches the end of its first life
the replacement machine is already being pre — delivered
in preparedness to replace the outgoing machine.

» This strategy delivers high machine outputs with haulage
equipment regularly achieving over 500 hours per month,
the strategy also ensures we always have the most
modern and technically advanced equipment available on
the market.

» Ensures our maintenance and mining teams are upskilled
by the OEM’s as technology and equipment improve.

PRODUCING POTENTIAL O=\V/=ELOP



PEOPLE

« Our maintenance management team have long-standing
relationships within the industry, as such, this has allowed
for a continuous pipeline of people to fill roles in a very

stretched skilled labour market — people work for people

* Our relationship with Premium Mining and Civil has given
Dev Mining Services the flexibility to hold people and
place them into the labour hire market until such time they
are required onsite, this also generates additional revenue

for the company

+ Dev Mining Services will continue to grow this network

with the implementation of our Develop Apprentice

Program and upskilling our workforce

PRODUCING POTENTIAL O=\V/=ELOP



SUPPLY CHAIN

» Dev Mining Services management team have very strong
relationships with suppliers which have been formed over

several years and many different companies

» Dev Mining Services had 6 weeks from time of being
awarded the BGL contract to mobilisation. Due to our
relationships we had suppliers holding high risk and in
demand products without purchase orders in good faith, this
allowed for the rapid start up and outstanding results to

date on that contract

+ Critical machine spares and consumables are locked into

service agreements that will allow Dev Mining Services to

organically grow unhindered in this very challenging market

PRODUCING POTENTIAL O=\V/=ELOP
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SULPHUR SPRINGS PROJECT

PATH TO DEVELOPMENT

- Resource update (6™ September 2022)

- Revisit / update project feasibility study

- Optimise life of mine plan and build financial model

- Engagement with potential funding partners

- Engagement with potential offtake partners

- Completion of DFS (incl. updated ore reserve (target 7 — 10 yrs.)*

- Commence project development

*2018 DFS: Cu @ USS56,300/t, Zn @ USS2,650/t, AUD:USD 0.72
and reserves ~ 68% of production target

Cu (| Zn || Ag

Copper Zinc Silver
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WOODLAWN PROJECT

PATH TO DEVELOPMENT

Exploration drive and drilling (2022 and into 2023)
- Resource update and remnants study

- Underground project feasibility study

- Optimise life of mine plan and financial model

- Engagement with potential offtake partners

- Finalise funding strategy for restart

- Completion of DFS (incl. updated reserve targeting 7 — 10 years) ,

- Commence project restart

Cu (| Zn || Pb || Ag || Au

Copper Zinc Lead Silver Gold
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TRACK RECORD - VALUE CREATION

Bill Shirley

Beament In’t Veld

Bill was the founder and Executive
Chair of ASX50 NST. He took the
Company from exploration phase to
Australia’s #2 gold producer with
~1.7Mozpa in just 11 years.

23,000%
TSR
A$13.4bn

A$0.01bn

PRODUCING POTENTIAL

Mick McMullen

Non-Executive

Mick substantially changed the view
that this was an underperforming
asset to Canada’s largest gold mine.
It subsequently got taken over at a
large market premium.

133%
TSR
A$4.9bn

C$2.1bn

DETOUR GOLD

Shirley
In’t Veld

Non-Executive

100%
TSR
A$9.0bn

A$4.5bn

asciary

Michael
Blakiston

Non-Executive

327%
TSR

A$0.4bn

A$0.1bn

s BCI MN5RoH

Michelle
Woolhouse

Non-Executive
Appointment 01 December 2021

Michelle has held a range of senior
positions with the Commonwealth
Bank, including her latest role as
Executive Director, head of Perth

Resources and Energy. She
has 25 years experience in project
and corporate finance in the mining

and metals sector, including
evaluation, debt structuring, technical
considerations and sustainability.

/

CommonwealthBank
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