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Important Cautionary Statement

The contents of this document are for information purposes only and are presented in summary form. It should be read in conjunction with Aeon's most recent financial report and Aeon's other periodic and
continuous disclosure information lodged with the Australian Securities Exchange, which is available at www.asx.com.au.

This document reflects various technical and economic conditions at the time of writing, or projected future conditions based on an assessment of trends using currently available information. Given the nature of
the resources industry, these conditions can change significantly over relatively short periods of time. Consequently, actual results and outcomes are likely to vary (whether more or less favourable) from those
detailed in this document.

Any statements, opinions, projections, forecasts or other material contained in this document (Information) is presented by Aeon for use only by the company or person to whom it is presented and do not
constitute any commitments, representations or warranties by Aeon or its officers, agents, employees or associates. Except as required by law, no responsibility or liability is accepted by Aeon or any of its
officers, employees, agents or associates, nor any other person, for the Information or for any action taken by the recipient or any of the recipient's officers, employees, agents or associates on the basis of the
Information.

No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the Information, opinions and conclusions contained in this document or any other information Aeon or
any other person otherwise provides to you. To the maximum extent permitted by law, Aeon and any other person disclaim all liability in connection with reliance on this document.

Forward-looking statements, opinions and estimates provided in this document are based on assumptions and contingencies which are subject to change without notice, as are statements about market and
industry trends, which are based on interpretations of current market conditions. Accordingly, there can be no assurance that actual outcomes will not materially differ from these forward looking statements.
Forward-looking statements include, but are not limited to, statements preceded by words such as "expect", "anticipate", "estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", "plan"
and other similar expressions. These statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Past performance information given in
this document is given for illustrative purposes and should not be relied upon as (and is not) an indication of future performance. Aeon undertakes no obligation to revise the forward-looking statements included

in this document to reflect any future events or circumstances after the date of this document, or to reflect the occurrence of unanticipated events, except as may be required under applicable securities laws.

The Information contained in this document does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting,
regulatory, taxation-or financial situation or particular.needs. Recipients of this document must make their own independent investigations, consideration and evaluation. By accepting this document, the
recipient agrees that if it proceeds further with its investigations, consideration or investment evaluation, it shall make and rely solely upon its own investigations and enquiries, and will not in any way rely upon
this document.

Except for statutory liability which cannot be excluded, Aeon, its officers, employees, agents and advisers expressly disclaim any responsibility for the accuracy or completeness of the material contained in this
document and exclude all liability whatsoever (including in negligence) for any loss or damage which may be suffered by any person as a consequence of any Information in this document or any error or
omission there from.
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Walford Creek — A Compelling Investment Case

e 2022 drilling yields substantial e Now one of Australia’s largest and
increase in Mineral Resources to highest grade Cobalt deposits
~1.17 m tonnes CuEq* e Copper Rich resource:
Mineralisation is confirmed 33.6 Mt @ 1.17% Cu & 0.15% Col
continuous over 10 km of strike e including Amy Zone resource

length
8.3 Mt @ 1.35% Cu & 0.22% Co!

Discovery cost
< US0.6 c¢/Ib CuEq?

2023 plan to test over 50 km

of highly prospective strike e Qutstanding exposure to suite of
length with similar geophysical sought after battery metals in
signatures to known Walford stable jurisdiction

mineralisation

Aeon confirms that it is not aware of any new information or data that materially affects the information included in that release. All. material assumptions and technical parameters underpinning the estimates in

— ()

<o: )

A — (] ) N 1. For full details of the Walford Creek Mineral Resource estimates, including Copper Equivalent calculation methodology, referto.Aeon ASX release dated 25 February 2023, “Walford Creek Resource Update”.

] @
T——— that ASX release continue to apply and have not materially changed.



The Company
Aeon Metals Limited - ASX: AML

COMPANY SNAPSHOT

Enterprise Value AS58 million

Major shareholder OCP Asia (46%)

Top 20 shareholders 70%

Exploration Tenements 4,445 km?

Major Project Walford Creek (100%)

The Strategy

Sitting as first mover on a potential new mineral province

72 Mt mineral resource foundation (61% M&I) already completed

Critical minerals are the way forward led by copper and cobalt

Bigger is better — grow high grade, grow global resources

Scale now attracting attention of much bigger players

2023 — 2 drill rigs on mainly RC to increase productivity, lower unit
costs and increase regularity of news flow

Discover, discover, discover

NZON

BOARD

Paul Harris Over 28 years’ experience in financial markets and resources investment
banking. Previously MD, Head of Metals and Mining at Citi.

Dr Fred Hess Over 40 years’ experience in mining project development and operations in
senior management roles across the Asia Pacific region. Former MD of ASX
listed PanAust Ltd which was acquired by GRAM for AS1 billion in 2014.

lvan Wong Over 27 years’ experience in running various businesses in Australia. Mr Wong
has well established connections in China.

OCP Asia

In excess of USS3 billion credit fund with offices in Sydney, Hong Kong, Singapore.

Previous owner of Walford Creek Project, vended to Aeon Metals in 2014.

Strong track record of Aeon support through 1) participation in capital raisings, 2) provision of
debt facilities (when required) and 3) extension of the maturity date of the existing loan facility.

No Board position held, back independent Board and management team to deliver results.




Dominant Emerging Basin Tenement Package
Flagship Walford Creek Project plus 4,445 km? base metal prospectivity
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« World class copper province

+ >108,000m drilling over past 5 years

+ >72 Mt polymetallic Mineral Resource underpins development with ~61% M&
+ OQOutstanding near resource potential

— o * Regional upside with >100 km strike of South Nicholson sedimentary basin
/\ — <®) N A substantial copper/cobalt province

* Highest grade substantial cobalt deposit in Australia




Walford Creek Copper-Cobalt Project
Scoping Study Results (June 2021)

L ti * North-west Queensland in a Tier 1 mineral province and mining jurisdiction
ocation + 70 km west of Doomadgee, 350 km north-west of Mount Isa, 1,300 km west of Townsville
D it + Polymetallic (Cu, Co, Zn, Ni, Pb, Ag) with previous MRE of ~44 Mt @ >2.5% CuEq (significant MRE update achieved in Q1 2023)
eposi
P * Previous MRE had >85% in Measured & Indicated (including first 10 years of production)

P . » Bulk metal sulphide flotation + Sequential solvent extraction followed by metal purification
rocessing * Low temperature and pressure oxidative leaching * Products transported to Townsville Port for shipping
+ ~20 ktpa copper cathode + ~23 ktpa* zinc sulphate
+ ~2.8 ktpa* cobalt sulphate + ~1.1 ktpa* nickel sulphate * Metal content of sulphate salt
* Mine life 14 years + Initial capex A$1 billion + Opex US$2.20/Ib CuEq
+ 3 Mtpa rate * Free cash flow ~A$2 billion © NPVg, A$400 — 800 million

+ Over 10 km of known mineralised strike length with >6 km only sparsely drilled

Exploration Upside

* Recent high resolution geophysics has revealed a number of adjacent targets exhibiting similar signatures to known mineralisation

— J
S 1. For full details of the Walford Creek Scoping Study results refer to Aeon ASX release dated 30 June 2021, “Walford Creek Revised Scoping Study Results”. Other than as updated to the ASX in the intervening
F— L period since its release, including the updated Mineral Resource estimates, Aeon confirms that it is not aware of any new information or data that materially affects the information included in that release. All
— O) material assumptions and technical parameters underpinning the estimates in that ASX release continue to apply and have not materially changed.
M E T A L S
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Leaching and Refining of Concentrate at Mount Isa?

Concentrate slurry pipeline to Mount Isa ey
» Could follow existing powerline route from
New C.entury (t?pography aIIo.WIng) : g3
» Install intermediate pump stations at New e S e o e iR Blackoul

Century and Gunpowder (if required)
» Advantages

* Reduced wet season access issues

- Site storage requirements greatly reduced
* Much closer to Townsville — 900 km

¢ Rail line access | S
* Major regional centre : | - Four Ways!
-« Workforce & facilities | AL N
* Lower construction costs

» Possible further upside
* Leach tails processing at Glencore lead smelter to

Croyfdon

; Stokes
2 P Gregory, i Claraville
% - 4 Lo
2Ol New Centur

Fielding

Laéﬂm HillS

C;’s\mO_OWeaI A o (@)
recover Pb & Ag B g _ el Three Rivers

* Nearby tailings retreatment facility | Barr_k-ly @l A

* Regional upgrading facility for nearby mines 5

faldora

Malpas;Trenton

A Mount Isa (s g N lia creek
() Cloncurry, 7 %
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Clean Energy in Driving Seat for Mineral Demand Growth

Walford metal suite is poised for demand growth

Share of clean energy technologies in total demand for selected minerals in the SDS

100%
80%
60%
40%

20%

2010 2020 2040
Rare earth elements

2010 2020 2040 2010 2020 2040 | 2010 2020 2040
Cobalt Nickel Copper

2010 2020 2040
Lithium

1ea

IEA 2021. All rights reserved.
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Investment Highlights

vvailrora Lreexk nas grown strongiy aiready ana Is now reaqdy 10or tne next Dig step up

Critical and battery metals focus

2022 exploration program
delivered big time

Substantial lift in mineral
resources

Australia’s largest and highest
grade Cobalt deposit

Excellent exploration investment
yielding amazing discovery costs

Still plenty of gaps still to fill
including higher grade zones

Outstanding hi-res geophysical
dataset shows the way

New discoveries beckon
Now a significant mid-tier deposit

A=@©N

M E T A L S

Copper, cobalt, zinc and nickel - metals that will deliver the solution to net
zero by 2050.

Mineralisation confirmed continuous over 10 km of strike length at \Walford
Creek Cu-Co-Zn-Ni project in NW QLD.

Global Resource has risen to 72.6 Mt from 51.2 Mt representing an increase of
21.4 Mt @ 1.6% CuEq in metal inventory.

Copper Rich resource is now Australia’s largest primary Cobalt deposit and
possibly Australia’s highest grade substantial Cobalt resource.

2022 program delivered an additional 337 kt CuEqQ at a discovery cost of just
US 0.6 cents per pound copper equivalent.

Significant gaps in drilling along the Fish River Fault, suggesting a 100* Mt
objective is achievable from planned 2023 resource drilling.

Similar Walford mineralization magnetic, gravity and EM signatures observed
extensively in various adjacent but unexplored structures.

52 km of untested potential strike outside the Fish River Fault.

Interest of majors aroused and will be tested in 2023.




Significant Combined Metal Increase
Outstanding metals inventory increase across the whole commodity package

Global Mineral Resources

Category Mt Cu% Pb % Zn % Ag ppm Co% Ni %

Measured 17.1 0.61 0.93 1.03 23.04 0.12 0.05

Indicated 27.5 0.59 0.94 0.84 25.25 0.11 0.05

28.0 0.70 1.56 0.82 34.96 0.12 0.06

Total 72.6 0.64 1.17 0.87 28.47 0.12 0.06
1.63% CuEq

Global Metal

Cu kt Pb kt Zn kt Ag Moz Co kt Ni kt

276.1  392.1 3546 33.0 48.0 21.1
2023 additions 185.4  460.7  270.5 33.5 36.9 18.9
Total 4615 852.8 635.1 66.5 84.9 40.0 1,173 kt CuEq metal

67% 117% 74% 101% 76% 89%

— @

o: )

A — ° ) N 1. For full details of the Walford Creek Mineral Resource estimates, including Copper Equivalent calculation methodology, refer to Aeon ASX release dated 25 February 2023, “Walford Creek Resource Update”.

— Q) Aeon confirms that it is not aware of any new information or data that materially affects the information included in that release. All material assumptions and technical parameters underpinning the estimates in
M E T A L s that ASX release continue to apply and have not materially changed.



Fish River Fault




Resource Expansion
10 km of continuous mineralisation — open to the west, east and south

Legend

* Drill Holes

B Cu (>0.5%) Resource
B Co = 500ppm

- Fish River Fault

Targeted Holes

GDAS4 Plat Date
/Al Holes
/ PY1 & Dol BX Zone 545 12-Mar-2023
/ PY3
/ PY1 & Dol BX - 2022 500 K 500m
£ PY3- 2022

Exploration Dl'i"il-19 Walford Creek Project
Walford Creek Project Vardy, Marley, Le Mans and Amy
All Resources 2023 Resources




Additional Mineral Resources
Drilling remains very sparse in both Amy and Le Mans zones

2021 |FL T IIITLI T

Walford Creek - 2021

Copper RiCh Resource Vardy, Marley, Le Mans and Amy

Copper Resource
33.6 Mt @ 1.11% Cu & 0.15% Co
extended by 9.1 Mt

Amy Le Mans Marley Vardy

—_ ~2.7km ~3.4km ~2.9km ~0.8km
T 1 T T T Mg S T TR
T T i t T v\ \ T e ‘““ !:h\;lm A
2022 - ) | 11 . | | ' | -a0]
il o | i | a0
I~ i ! 1= | =

|
_— Walford Creek - 2022 Drilling Targeted Holes Block Grade (%) 500 a 500m
/\ :@)N Vardy, Marley, Le Mans and Amy Resources ; RALLES ; PY1 & Dol BX -2022 W cu>05% SDABd SonsledS

ACI‘OSS Amy and Le Mans zones = |Lorcererc Copper Resource IS Long Section - Looking 3357 North

* Upper Pyl unit - largely untested
* Lower Py3 unit - some large gaps remain

2021 |F T TIII T e pm——"

Walford Creek - 2021

Cobalt Peripheral Resource

Cobalt Resource
39 Mt @ 0.23% Cu & 0.08% Co
includes maiden resource of 12.6 Mt

2022

=== T e L == o
° /\— 7 -) N Walford Creek - 2022 Drilling Targeted Holes Block Grade (%) 500 0 S0pm;
I — - PY1 & Dol BX PY1 & Dol BX - 2022 Co > 500
A —N\ )_ Vardy, Marley, Le Mans and Amy Resources ; ey f Patiois I o = 500om GDA%4 Zone 545
e MMINY e e s Cobalt Resource All Holes Long Section - Looking 335° North
— ()
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Walford Creek 2023 Proposed Program
Drilling all points of the Walford compass from May to November with two rigs
Total Drilling Planned: 20,000 m

><scr<rdrarc

<r<rercrar<s
<> x>
<>

Cobeee. S Main Project Areas

Extend high grade Amy resource
« Amy Infil } Priority1

SRRl e S - o - YA N ePn 185525 A
Rt g < i [t o i kRN @ ==Y .
e RN Extend along-strike and at depth

> < > A s
Txerd o s

. Walford West }  priority 1
+  Walford SW ]- Priority 2

Distal new prospects
*  Walford South ]- Priority 1
- Walford Far West |} Ppriority 3

Geology
[ Quaternary (alluviumy

[ canozoic (colluvium/laterites)

[] Mullaman beds - mg sandstone

Constance Sandstone (mg/cg)

|*.*, Doomadgee Formation 3 - Dolomitic sandstone/conglomerate

Fish River Formation 3 - Ms o fg/mg sandstone Anom a I | es an d conce pts
Fish River Formation 2 - fg siltstone and sandstone y
+ Walford Deeps

Fish River Formation 1 - mg sandstone and conglomerate
Peters Creek Volcanics 7 - Massive Rhyolite
Peters Creek Volcanics 6 - Int. to Acid volcanics =
== Deomadgee Formation 2 - Shales and siltstones Peters Creek Volcanics - Flow banded Rhyolite [ . Wa Ifo rd N Orth
= Doomadgee Formation -Dolomitic silt/sandtone Peters Creek Volcanics 5 - Basaltic 5
Bl Vount Les Siltstone - Pyritic shales, siltstones and basal mg micritic dolomite [f=4 Peters Creek Volcanics 3 - Dolomitic/colitic sediments
2 Walford Dolomite ¢ - dolomitic sandstone [E53 Peters Creek Volcanics 2 - Porphyritic Rhyolite o
E =/ Walford Dolomite b - fg dolomitic sediments Peters Creek Volcanics 1s - Glauconitic Sandstone
== Walford Dolemite - oalitic/stromatilitic dolomites EEH Peters Creek Volcanics - Basalt
.- wire Creek Sandstone
B Mafic dyke
Cliffdale Volcanics
B Nicholsen Granite Complex
= W adlz]
P g5
=R Xaw.

Priority 3

Geology now well understood, so:
- Balance the known (Amy high grade) and unknown
« Test as many new targets as possible
T : i & y « 75% RC and 25% diamond
/\E@)N D reners Sz, | consszoneses Caslogyiotihe Aeon Metals « RC — much faster and lower costs
i et m | WallordCreckTenements | WalfordCreek | o Ajm to generate faster results and more regular news
flow

2
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Walford Creek Project Pipeline

Best place to find a new orebody is adjacent to a large existing one

. . Proximal Resource
Anomalies Distal New : Resource
and Concepts Prospects e Sl (Inferred) e
Extensions) Indicated)

100% Inferred 95% M&I

Walford
Far West

Walford Walford

20 km 18 km 14 km 26.1 Mt over 6.1 km 46.5 Mt over 3.7 km
prospective prospective prospective strike length strike length
el strike length strike length strike length 4.3 Mt per km 12.5 Mt per km
/\:@)N ??? Mt ?2?2? Mt ?2?2? Mt gaps still to fill

M E T A L s high grade zone awaits

Pipeline of
prospective targets
covering 52 km of
potential strike




Walford Creek Exploration Potential
Sitting on a “major’ new mineral province?

g 100% ownership, 416 km?, first mover status, plus
Ground Position Basin Edge tenements to east (1,254 km?)

10 km strike from Vardy East to Amy West, 2+
mineralised zones, fault structure controlled

. . = = Cu & Co dominate, same basic ore type
nght Mineralisation everywhere, high resource & plant recoveries

High resolution geophysics backed up by extensive
Excellent Data drilling database and surface geochemistry

Tal"get Rich Walford-like structures at all points of the compass

Discovery =leii=1a11EIE How many more Walford Creeks?
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Dr Freéa

Managing Director and ( ] -O
fred.hess@aeonmetals.€om.au

+61.4 155120
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