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DISCLAIMER

This presentation is for information purposes only. It has been prepared for the purpose of providing general information about
Poseidon Nickel Limited ("Poseidon”). It should not be considered as an offer, invitation, solicitation or recommendation to subscribe
for or purchase any securities in Poseidon in any jurisdiction. It is not recommended that any person makes an investment decision in
relation to Poseidon in reliance on this presentation material. This presentation does not constitute financial product advice and has
been prepared without taking into account the recipient's investment objectives, financial circumstances or particular needs and the
opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to
particular persons. Recipients should seek professional advice when deciding if an investment is appropriate. All securities
transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political
developments.

This presentation contains forecasts and forward-looking statements. Such statements are predictions only based on available data
which maybe unreliable and is subject to inherent risks and uncertainties. Investors are cautioned that forward-looking statements
are not guarantees of future performance and accordingly investors are cautioned not to put undue reliance on forward-looking
statements due to the inherent uncertainty therein, which could cause actual values, results, performances or achievements to differ
materially from those expressed, implied or projected in this presentation.

This overview does not purport to be all-inclusive or to contain all information which its recipients may require in order to make an
informed assessment of the project prospects. Each of Poseidon, its officers, employees and advisers expressly disclaims any
responsibility for the accuracy or completeness of the material contained in this presentation and excludes all liability, direct, indirect
or consequential for any loss or damage which may be suffered by any person as a consequence of any information in this
presentation or any error or omission there from. Poseidon accepts no responsibility to update any person regarding any inaccuracy,
omission or change in information in this presentation.

COMPETENT PERSON STATEMENTS

The information in this presentation that relates to Geology and Mineral Resources is based on information compiled and/or reviewed
by Mr John Hicks, who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Hicks has sufficient experience which is
relevant to the style of mineralisation and the deposit under consideration, and to 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 (the JORC Code). Mr Hicks is Chief Geological Consultant of the Company. Mr Hicks is taking responsibility for the
quality of the resource estimation data and the collection and processing of the 2022 resource estimation data. Details for the
Competent Persons responsible for the individual Mineral Resource estimates are disclosed in the respective Mineral Resource
estimates contained in the BFS.

The information in this presentation that relates to metallurgical testwork, process opex and process plant capex is based on
information compiled and/or reviewed by Mr Peter Allen, who is a Member of the Australasian Institute of Mining and Metallurgy. Mr
Allen has sufficient experience which is relevant to the metallurgy and processing method under consideration, to qualify as a
Competent Person as defined in the JORC Code. Mr Allen is a full-time employee of GR Engineering Services Limited. Mr Allen has
consented to the inclusion in the BFS of the matters based on his information in the form and context, which it appears.

The information in this presentation that relates to open pit mining methods and open pit Ore Reserve is based on information
compiled and/or reviewed by Mr Craig Mann, who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Mann has
sufficient experience which is relevant to the mining methods and modifying factors under consideration, to qualify as a Competent
Person as defined in the JORC Code. Mr Mann is a full-time employee of Entech Pty Ltd. Mr Mann has consented to the inclusion in
the BFS of the matters based on his information in the form and context, which it appears.

The information in this presentation that relates to underground mining methods and underground Ore Reserves for Silver Swan and
Golden Swan is based on information compiled and/or reviewed by Mr Charles Walker, who is a Member of the Australasian Institute
of Mining and Metallurgy. Mr Walker has sufficient experience which is relevant to the mining methods and modifying factors under
consideration, to qualify as a Competent Person as defined in the JORC Code. Mr Walker is a full-time employee of Entech Pty Ltd. Mr
Walker has consented to the inclusion in the BFS of the matters based on his information in the form and context, which it appears.

The Company is not aware of any new information or data that materially affects the information in the relevant market
announcements. All material assumptions and technical parameters underpinning the estimates in the relevant market
announcements continue to apply and have not materially changed.

The Australian Securities Exchange has not reviewed and does not accept responsibility for the accuracy or adequacy of this release

FORWARD LOOKING STATEMENTS

This release contains certain forward looking statements including nickel production targets. Often, but not always, forward looking

statements can generally be identified by the use of forward-looking words such as “may”, “will", “except”, “intend”, “plan”, “estimate”,
“anticipate”, "continue”, and “guidance”, or other similar words and may include, without limitation, statements regarding plans,
strategies and objectives of management, anticipated production and expected costs. Indications of, and guidance on future

earnings, cash flows, costs, financial position and performance are also forward-looking statements

Forward looking statements, opinions and estimates included in this announcement 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 interpretation
of current market conditions. Forward looking statements are provided as a general guide only and should not be relied on as a
guarantee of future performance.

Forward looking statements may be affected by a range of variables that could cause actual results or trends to differ materially.
These variations, if materially adverse, may affect the timing or the feasibility and potential development of the Golden Swan
underground mine.
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BLACK SWAN BANKABLE FEASIBILITY STUDY HIGHLIGHTS

* Robust project economics - NPV, of $248M,
free cashflow of $333M and an IRR of 103% at
spot Ni and FX

* Low pre-production capital - $50M capital
including ~$38M for the refurbishment

* Plant capacity - 1.1IMtpa with the ability to
upgrade to nameplate of 2.2Mtpa

* Construction period - 46 weeks for plant
refurbishment

» High-grade nickel concentrate - 15% Ni, < 6%
MgO and Fe:MgO ratio of 5:1 which is highly B Wil Poa e
desirable for conventional nickel smelters i ARG,

e ESG focus - carbon emissions reduced
compared to 2018 Feasibility Study by using
grid power

POSEIDON NICKEL 3



ECONOMIC OUTCOMES

Annual Free Cashflow

. $150.0M
Economic Summary
$100.0M
Description Base Spot Upside $139.1M B $134.0M
$50.0M §76.6M .
$55.2M
soou sotoM  soM
_ Year 3 Year 4 Year 5 Year 6 Year 7
Net Cash Flow $227M $333M $610M . $203m  [REEY
-$50.0M
Pre-tax NPV ! $167M $248M $470M
Payback Period 2 13 14 1.0 + Attractive NPV — $248M NPV, at spot Ni price and
C1 Cash Cost? USS4.56/b  US$4521b  US$4.36/b FX rate
AISC Cash Cost US$4.90/1b US$4.89/b uss481ib  * High IRR —103% IRR at spot Ni price and FX rate
US$11.60/Ib US$11.80/Ib US$15.00/Ib e Low Capital Cost — $99M capital cost
FX (USD/AUD) 0.69 USD:AUD 0.67 USD:AUD 0.65 USD:AUD

« Payback period — relatively short payback period
NPV is based on real cash flow forecasts and represents value as at projected start date of concentrator refurbishment .
being 1 July 2023 due to low capex requirements

Period post completion of concentrator refurbishment.
C1 cash costs include operating cash costs including mining, processing, geology, OHSE, site G&A, concentrate
transport, less by-product divided by nickel in concentrate produced (100% basis before smelter deductions). Excludes

development and sustaining capex, pre-production costs and royalties. ® C1 C O S t S - b a S e d O n 1 O O o/0 Of C O n t a i n e d n i C k e | -
AISC - are C1 cash costs plus royalties and sustaining capital. Excludes development capital and preproduction costs. o . . ope o
confidential Ni payability assumptions based on

indicative offers received
POSEIDON NICKEL 4
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PROJECT LOCATION & HISTORY

G
o A
g

P

|
- APSTRAUA
/ WESTERN

AUSTRALIA |

Wi

* s Leinster
* Laonora
Southern | «Kalgoorie |
PERTH .n..mI Johr ‘
A

it . R : |
ol

Esperpnce A =,

WESTERN
AUSTRALIA

PERTH
LEGEND

©  nickel Mine
D Proterozoic

|:| Archacan Granite - Gneiss

|:I Archasan Greenstone Bells

POSEIDON NICKEL

Location

* Mine to Kalgoorlie is 43km
* Mine to Esperance port is 433km

History

* 1995 - Silver Swan massive sulphide
deposit discovered

* 1997 — mining and processing of Silver
Swan orebody through 150ktpa plant
commenced

* 2006 — major plant upgrade to 2.2Mtpa
to allow processing of low-grade Black
Swan Disseminated ore body

« 2009 - Project placed on care and
maintenance due to historically low Ni
price

« 2015 — Poseidon acquired project from
Norlisk

* November 2022 — BFS released



BLACK SWAN - RESOURCES OVERVIEW

Existing Surface Stockpiles
> N August 2014 Mineral Resources: 7.8Kt Ni

Silver Swan Tailings

September 2021 Mineral Resources: 6.2kt Ni
Black Swan

1.200mRL  Pjt Production: 5.9Mt @ O.7% Ni for 41kt Ni
July 2022 Mineral Resources: 181kt Ni

Black Swan Reserve
3,187kt @ 0.69% Ni for 21.9kt Ni

11,200mRL

1]

T T

Golden Swan g
October 2021 Mineral Resources: 6.3kt Ni i"-‘. g
!ﬁ. O 10,700mRL
Golden Swan Reserve .
100kt @ 4.0% Ni for 4.0kt Ni | 3
| :
: 10.200mg;

TD"EDDMRL

Silver Swan
UG Production: 2.7Mt @ 5.1% Ni for 137.5kt Ni
April 2022 Mineral Resources: 12.9kt Ni

Silver Swan Reserve
179kt @ 5.0% Ni for 9.0kt Ni

Southelrn
Terrace

Mineral Resource Shapes
Mined Areas
Footwall Surface

Underground Development %

m 4
% Reference Nickel Mineral Resources Statement Table 1 attached
M Reference Nickel Mineral Reserves Statement Table 2 attached 6
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MINERAL RESERVES & MINING INVENTORY

Key Points’

Nickel Sulphide Reserves

_- Ni% « Combined Black Swan Ore Reserves are 3.5Mt
(kt) | Grade | (k) averaging 1.0% Ni for ~35kt Ni contained nickel
0.7 4.2

Proved 579

Black Swan

Probable 2,608 0.7 17.7 * Metal contained in Mineral Reserve has
Proved _ _ _ increased 40% since the 2018 Feasibility Study
.
Probable 179 50 9.0 « Portion of Black Swan Disseminated (BSD)
Proved - - - Resource not included in the Mineral Reserves is
Golden Swan | 2012 . .

Probable 100 4.0 4.0 subject to the ongoing 2.2Mtpa rougher grade
Proved 579 0.7 4.2 concentrate Feasibility Study

Total Ni

OV LY Probable 2,887 1 30.7 « 10,000m RC drilling program from bottom of

Total 3,466 1.0 34.9

dewatered open pit planned to commence in
mid December 2022 — aim of drilling is to
convert a larger amount of the BSD Resource to
Reserves for the 2.2Mtpa scenario

POSEIDON NICKEL " Refer to ASX Announcement, "Positive Black Swan Feasibility Study”, 21 November 2022 7



MINING — BLACK SWAN OPEN PIT

* Optimised pit shell to be mined using a
conventional drill, blast, load and haul
method

Current Pit
Outline'

Stage 1
L3 L3 L3 L3 ﬂ.
* Ore in existing pit floor concurrently Pit Outline

mined with pit cut back

11,200mRAL

Open pit dewatering progress

f

Hangingwall
lodes

11,0000mRL

Talc Altered

Main Lode Komatiite

Felsic Footwall

Porphyry
Dykes /

9,950mE
10,950mE

I |
20 0 20 40 B0 80m

Black Swan open pit geological cross-section 11,320N

POSEIDON NICKEL 8



MINING — UNDERGROUND

* Mining using mechanised bottom-up longhole stoping with continuous cemented rockfill on 15-25

metre vertical sub-levels

* Minimal pre-production works required on ventilation system
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Mill Feed Sources

Black Swan Disseminated
Silver Swan

Golden Swan

Feed sourced from Ore
Reserves

Silver Swan Tailings

Indicated Surface
Stockpiles

Inferred Surface Stockpiles

Feed sourced from Mineral
Resources

Total feed sources

Feed
Tonnage (Mt)
3.3

0.2
0.1

3.6

0.4

0.6

0.4

1.4

5.0

Nickel [ Contained
Grade | Nickel (kt)

221

0.7%
5.0%
4.0%

1.0%
0.9%

0.5%

0.5%

0.6%

0.9%

9.0
4.0

35.1

3.2

3.2

2.0

8.4

43.5

Ore Feed Source (kt)

Quarterly Mill Feed Sources

350

300

mm Black Swan Disseminated
Existing Stockpiles

mmmm Underground High-grade
=== Nickel contained in ore processed

B B B BB B B

250
200
150 Construction &

Commissioning
100 Period
50
_ 1 ANEEE

1Q 2Q 3Q 4Q 5Q 6Q 7Q 8Q 9Q 10Q11Q12Q13Q14Q15Q16Q17Q18Q19Q20Q21Q22Q23Q24Q

[ Silver Swan Tailings

4.0

 LOM Plan - front ended with high-grade underground ore and Black Swan disseminated ore to feed
concentrator with optimal feed source blend to maximise early cash flows

* Includes 30.8% of Mineral Resources not included in the Ore Reserves, being the Silver Swan Tailings
Measured Resource and existing surface stockpiles Indicated and Inferred Resources

* Only 7.7% of Inferred material in total mill feed, being off-ROM BSD surface stockpiles

*Mineral resources and mineral reserves as per ASX announcement “Positive Black Swan Feasibility Study 21 November 2022"

POSEIDON NICKEL

Combined Contained Ni in Feed Blended Source
(kt)
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Simple flowsheet, all equipment existing

« Single stage crushing with coarse ore
bin storage

« Single stage SAG mill with a flash
flotation circuit

* Flotation with rougher, rougher-
scavenger, cleaner, cleaner-scavenger,
cleaner 2 and cleaner 3 stages

* New Step - Regrinding of rougher 2,
rougher-scavenger and cleaner-
scavenger concentrates — improves
concentrate quality

« Concentrate thickening and filtration

Black Swan Grinding Circuit and Flash Flotation
POSEIDON NICKEL 1



METALLURGICAL BREAKTHROUGH

Significant improvement in concentrate quality (improved Fe:MgO ratio)

 Existing Silver Swan mill can be utilised
as a regrind mill to treat rougher
concentrate stream

 Silver Swan Tailings added to the overall
feed blend to significantly increase Fe
content of the concentrate plus
additional Ni units at very low cost

 Sufficient Silver Swan tailings available
for 1.IMtpa project life

Proposed Regrind Mill

POSEIDON NICKEL 12



CONCENTRATE PRODUCTION & QUALITY

Quarterly Concentrate Production’ « ~200kt of concentrate produced
20 90%
o 18 sox & * ~30kt of Ni contained
c . 70% ET :
£ o * 15% nickel grade, MgO<6%, Fe:MgO >5:1
3 -
o 12 , = :
o 50% 3 « Strong interest from smelter
2 —— 40% 2 companies and traders
() onstruction o (2]
2 6 Commissioning 30% > . . . .
3 Period 20% S « Multiple Indicative offers received
4 o
D) 10% <
: _ 0% Concentrate Specifications

A S Sl SRS S S Slc St RPN SR SR S <SSt Sg= o o> 5 q,b‘o' BSD + 7.5% Silver
mmm Concentrate produced (dmt) — Average blended recovery Element Unit BSD feed only Swan Tailings +
5% Silver Swan

17.1 15.0

% 0.6 0.6
% 0.5 0.4
% 5.7 44
% 259 29.6
ratio 4.5 6.7
ppm 3,400 3,800
% 38.4 36.2

POSEIDON NICKEL T Refer to ASX Announcement, "Positive Black Swan Feasibility Study”, 21 November 2022 13



CAPITAL COSTS

Total LOM capital costs of $99M
Capital Expenditure Mix
e Refurbishment of the concentrator for ~$38M

« ~$29M for the Black Swan disseminated open pit »12.2M

cut-back and mine development over the life of

the project
$37.8M

« Silver Swan underground mine re-entry and mine $20.1M
development of ~$20M (note capital development
during ore production period included in opex)

« Other capital items of ~$12M over the course of the
project

This represents a low cost alternative to other $28.8M
projects which will need to build mines and plants mPlant  ® Open Pit

m Underground Other capital
from scratch

POSEIDON NICKEL 14



OPERATING COSTS

Estimated operating costs have been .. Clunit cost | C1unit cost
determined for the key cost centres as Cost Description (US$/Ib) (A$/Ib)
follows: Open pit mining $0.90 $1.30
N . 160 240
* Black Swan open pit - estimates provided by a il 8 $ $
. . . Tailings & stockpile reclaim = $0.10
Kalgoorlie based open pit mining contractor ,
$1.50 $220
* Underground mining - based on a Contractor $0.50 $0.70
Operating Model with costings generated via a G&A YK $0.40
Request-for-Quotation process undertaken by By-product credits (cobalt) _$0.20 _$0.30
gprech

*C1 costs as per ASX announcement “Positive Black Swan Feasibility Study 21 November 2022

* Processing and G&A - majority provided by GR
Engineering Services with a number of minor items
provided by Poseidon

« Concentrate Transport - the costs associated
with hauling the concentrate from Black Swan to
Esperance and ocean freight to Lianyungang,
China are based on indicative costings provided
by Qube Bulk and Hudson Shipping

POSEIDON NICKEL 15



EXISTING INFRASTRUCTURE

éck Swan

#  Tailings
¥

POSEIDON NICKEL




ENVIROMENTAL, SOCIAL, GOVERNANCE (ESG)

Poseidon aims to become a sustainable nickel producer, supplying the nickel the
world needs to transition to a low-carbon economy

* Inrelation to the Black Swan project, the Company recognises
the importance of understanding and taking action to reduce
its greenhouse gas (GHG) emissions

 The Company intends to source power from the local grid.
Grid power supply will reduce the Project’'s carbon emissions
compared to diesel fired power generation

* Now that the BFS is completed, the Company will undertake a
detailed assessment of the proposed Black Swan operations
to understand the projected GHG emissions, and to identify
possible decarbonisation opportunities

POSEIDON NICKEL 17



ENVIROMENTAL & PERMITTING

The following environmental approvals are current for the Project:

Works Approval — current for mining and treatment of the underground and open pit. An
amendment required to recover and treat the Silver Swan Tailings and the next tailings storage
facility lift

Mine Closure Plan - A mine closure plan in respect of the Project was approved by DMIRS in
2018. A revised plan was lodged with DMIRS in 2021 and is yet to be assessed

Environmental Licence — current licence allows processing of up to 3Mtpa of ore and
dewatering of up to 450,000tpa of mine water

Groundwater — the existing Groundwater Licence allows access to water from the Federal pit,
Black Swan pit, Silver Swan underground and the Black Swan borefield, providing a total annual
entitlement of 2.7 GL. The Company entered into a 5-year water access agreement with
Norton Gold Fields Pty Ltd to take up to 3,600m3 per day (1.3 GL per year) from the Federal pit
in August of 2021

Clearing Permits — no current native vegetation clearing permits are held. Up to 10 hectares
per tenement per year can be cleared without a permit, if the activities requiring the clearing
are approved via the approved Mining Proposals

POSEIDON NICKEL 18



PROGRESS SINCE THE 2018 STUDY

November 2022

2018 Feasibility Study Feasibility Study

BSD - 30.7Mt @ 0.58% Ni for 179kt Ni Following resource drilling programs and Mineral Resource
Resource Silver Swan - 136kt @ 9.0% Ni for 12.4kt Ni updates, current combined Black Swan Mineral Resource is
Base No Golden Swan / Silver Swan Tailings in Mineral Resource now 31.5Mt @ 0.68% Ni for 214kt Ni
2018 Study did not include mitigating factors to address Regrind circuit and addition of Silver Swan tailings
Marketable | MgO issues or include indicative terms from potential significantly reduces MgO levels and improved the Fe:MgO
Product offtakers based on assumed concentrate product ratio to >5:1 (well above smelter rejection limits)
specifications
Pre- None of the pre-production works identified in the 2018 Completed or commenced a number of pre-production
production Study had commenced projects - .underground ladderways, rehabilitation gf decline,
Works pump station upgrades and dewatering, access drive for
Golden Swan, communications upgrade & pit dewatering
= No committed water source for the project 5-year water access agreement executed with Norton
rocess Goldfields, supplemented with Black Swan borefield to be
Water used as a back-up water source
Assumed on-site diesel fire power station Grid power z.al.location from Western Eower sufficient for
Power 1.IMtpa, significantly reducing operating costs and carbon
Source emissions

POSEIDON NICKEL 19



e Offtake — continue discussions with potential customers to agree definitive terms ahead of signing an offtake
agreement

o Mill Refurbishment & Operations — commence discussions with potential contractors:
o for the refurbishment of the Black Swan concentrator and associated infrastructure

o for mining and feed processing operations

e Increase Measured and Indicated - complete 10,000m resource drilling program in the open pit to convert more
BSD Inferred Resources to Indicated and grow the Measured and Indicated resource base

e Assess additional feed opportunities from Windarra and third parties

o 22Mtpa BFS - complete the study on the rougher concentrate project which presents an opportunity to
significantly increase contained Ni production and enhance project economics

e Project Financing — continue discussions with selected project finance partners to secure appropriate funding for
the restart

e Financial Investment Decision — make FID during first half 2023, whether based on a 1.IMtpa or 2.2 Mtpa operation
so production of concentrate could commence in early 2024

POSEIDON NICKEL 20
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Nickel Mineral Resources

Table 1: Black Swan Project Nickel Resources Statement

BLACK SWAN PROJECT MINERAL RESOURCE SUMMARY [ ]

MEASURED & INDICATED

Nickel Sulphide Resources

Tonnes (Kt) Tonnes (Kt) Ni% Grade Tonnes (Kt) Ni% Grade Ni Metal (t) Co% Grade Co Metal (t) Cu% Grade Cu Metal (t)

2012 0.4% 10,700 0.75 80,000 18,200 0.55 101,000 28,900 0.63 181,000 0.01 4,500 0.02 5,800

m 2012 1.0% 138 9.00 12,450 8 6.00 490 146 8.80 12,940 0.16 240 0.36 530
Golden Swan 2012 1.0% 112 4.70 5,200 48 2.20 1,050 160 3.90 6,250 0.08 120 0.30 480
Silver Swan Tailings 2012 675 6,200 = = = 675 0.92 6,200 0.04 270

Sub-Total Ni, Co, C
e - . o - - : : - nn
Resources

m o2 o 1w 5900 1500 1600 7800

Note: totals may not sum exactly due to rounding. NA = Information Not Available from reported resource model.

*Black Swan Resource as at 4 July 2022 (see ASX announcement “More Nickel in Updated Black Swan Mineral Resource” released 4 July 2022)

+Silver Swan Resource as at 27 April 2022 (see ASX announcement “Updated Silver Swan Resource underpins significant increase in high-grade Indicated resource base” released 27 April 2022)
*Golden Swan Resources as at 27 October 2021 (see ASX announcement “Golden Swan Maiden Resource” released 27 October 2021).

+Silver Swan Tailings Resource as at 15 September 2021 (see ASX announcement “Silver Swan Tailings — Maiden Resource Estimate” released 15 September 2021)

Black Swan Surface Stockpiles as at 4 August 2014 (see announcement “Poseidon Announces Black Swan Mineral Resource” including surface stockpiles released 4 August 2014)

The Company is not aware of any new information or data that materially affects the information in the relevant market announcements. All material assumptions and technical parameters underpinning the estimates in the relevant market announcements continue to
apply and have not materially changed.

POSEIDON NICKEL 22



Nickel Mineral Reserves

Table 2: Black Swan Nickel Projects Reserves Statement

Nickel Sulphide Reserves JORC Compliance
Proved/Probable Tonnes (Kt) Ni% Grade Ni Metal (t) Co % Gr Co Metal (t) Cu % Grade Metal (t)
BL

WAN PROJECT
0.7

Proved 579

Black Swan

Probable 2,608 0.7 17.7 NA NA NA NA

Proved - - - NA NA NA NA
Silver Swan

Probable 179 5.0 9.0 NA NA NA NA

Proved - - NA NA NA NA

Golden Swan
Probable

100 4.0

Total Ni Reserves Probable 2,887

T ™ T TR

Note: totals may not sum exactly due to rounding. NA = Information Not Available from reported resource model.

*Black Swan Reserve, Silver Swan Reserve and Golden Swan Reserve as at 21 November 2022 (see ASX announcement “Positive Black Swan Feasibility Study” released 21 November 2022)

The Company is not aware of any new information or data that materially affects the information in the relevant market announcements. All material assumptions and technical parameters underpinning the estimates in the relevant market announcements continue to
apply and have not materially changed.

POSEIDON NICKEL 23
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