A,

CULLEN

2020 TARGETS
Include:
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« Gold SE of Penny West

Gold and Nickel Mt Eureka JV



PROJECTS | Geochem anomalies - air core intersections - major shears A\A

WONGAN HILLS - major laterite anomaly -
VTEM anomalies - air core copper sulphides :
DHEM, RC +/- diamond drilling planned

NORTH TUCKABIANNA, CUE - DHEM anomalies,
@ air core copper/gold anomalies - structural

mESTERT and prospect trends : prospecting and drilling
AUSTRALIA Kununura ®

e : BROMUS SOUTH, NORSEMAN - auger gold-in-soil
e, @3 anomaly - shear zone on granite -
greenstone contact : air core drilling

Paraburdoo ®  Newman @

g @ MT EURE.KA JV - mulh.ple air core gold
e .. anomalies — known nickel sulphide trend :
et air core drilling + (ASX:RXL)

@ BARLEE - Penny West-type gold lode targets along
strike extensive, sheared granite-greenstone contact :
soil sampling, prospecting, air core drilling

uuuuuuu

WA LOCATION MAP CULLEN

Key Projects/Prospects T TieTiad

@ FINLAND - along strike of known copper-gold
mineralisation : field review; drilling upon grant
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WONGAN HILLS | Coincident Bedrock Conductors / CHI-3 Index geochem A\A

T
463 000mE

View along target stratigraphy from NNW

6 596 000mN

v" Multiple clusters and
trends of interpreted
bedrock conductors

from VTEM survey

N

1 kilometre

|6 595 000mN

v Coincident CHI-3
geochemical index

Xsection | | anomalies define
6593100mN | [ priority VHMS targets
y
ngzooomwé( ‘/ LOI’g@ Sys.l.em
P indicated
. i\_\‘}’/ :
GEJ 5501 oomy  E70/4882
el v No previous drill
o (l testing along farget
o [ ]\ o stratigraphy at depth
E) Eigj Laterte Key Target ]
e o | stratigraphy CHI-3 = As+3Sb+10Bi+10Cd+10In+3Mo+30Ag+30Sn
3
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Wongan Hills | Prospective structural/stratigraphic setting - air core drill anomalies A‘A

[ imessa%cus |

1.5 g/t Au (65-56m)
' (See X-Section) B

19WAC65 & 68

Resistive Chert/Quartzite 2

+ As, Ag, Bi, Cu & W

19WAC64
1m @3.7% Cu &
0.3 g/t Au (36-37m)

|  19WAC82
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10m @ 651ppm Cu
(10-20m)

\ 19WAC48-50, 66-67

" e
19WAC53-65, 68

19WAC69-84

[/ 19WAC85-88

Interpreted Major N-S fault.

Significant copper +/-
multi-element frend in
weathered bedrock, open
in both directions along
strike

1m @ 3.72% Cu with 0.3 g/t
Au, 28 ppm Ag
(chalcopyrite-pyrite)

1m @ 3.40% Cu with 1.5 g/t
Au, 32 ppm Ag, 937ppm Bi,
45 ppm Mo and 1669 ppm
In (chalcopyrite-pyrrhotite)




Wongan Hills | Prime drill Target 1 — Down-dip of air core anomalies
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A,

Wongan Hills | Prime drill Target 2 - interpreted footwall lithologies
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117°30'E

Project Area
on
regional

INNS/AUSTIN
Cu-Pb-Zn

NORTH
TUCKABIANNA
PROJECT
E 20/714

Hollandaire Copper
Resource

//
BREAK OF DAY
Gold Discovery by 2 / v
Musgrave Minerals Ltd

Sediment (Shale)
Felsic

Greenstone sequence
Granite and Gneiss

28°00'S’ Base Metal Deposit
Base Metal Prospect
Gold Deposit

Cullen tenement

o, —~— )
20 kilometres

NORTH TUCKABIANNA PROJECT, CUE



North Tuckabianna | Murchison, W.A. : Cu-Zn-Ag-Au VHMS prospectivity A“

| | |
610000mE 630000mE

& K

 6980000mN — | |
e o =/

M s errrs )
Mt Eelya |4 X 7
x B

| 1% 4 M - North along the "Tuckabianna Gold Trend”,
| « On-strike of the Hollandaire copper resource
gy ] (see ASX:CYM, 18-7-2019) .

« Large tracts of prospective stratigraphy and
. strike extensive shear zones.
K B e i
Peridotit " — .
B | « Targets along strike of Colonel, Mt Eelya and
° A f B — Hollandaire (Base metals) and on the
AT 2 M T i omrenee .
v HEE Tuckabianna Trend (Gold)
@ oA 0 = 5 | [ culenTenemento
Kilometres . Focomalesd Core, May 20
| | =
NORTH TUCKABIANNA PROJECT, CUE -
Interpreted Geology (M 1 2 3 // //
*GSWA 1:100,000 Reedy Sheet : 2543  Resources Limited 1<) TARGET AREAS (i//
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North Tuckabianna | Cullen’s Targets along sirike of Colonel prospect A“

| | I I
| 6980000omN 613000mE 614000mE 615000mE 616000mE 6980000mN |

« VHMS targets along strike
of Colonel prospect
P ) - Q@I _ —- include untested DHEM
-t = anomalies

—

-—
o COLONEL PROSPECT -1
(ASX: CYM) e | SRy
| 6979000mN /X— - 6979000mN |

« Weak, untested VIEM
anomalies overlie keel of
interpreted synform

©® EPDH17
® EPDH16

A
—_—— A * Pyritic horizon and VTEM-
DHEM anomalies may be

| 6978000mN 6978000mN |

613o?omE 6140fomE 6150fomE 6160i>omE O n S O m e S'I'ro 'I'i g rO p h iC
horizon
VTEM Anomalies (Cullen) Geology (WAMEX : A9852 - 1979 N. Dahl)
Strong Acid metatuffs and lavas, with bands of metasediments
Moderat Calcsilicates includes a few thick bands of Av + B :
i B | s « Target stratigraphy (~2km)

o

®

O Weak _ , Metagabbro

; Gold - Silver Prospect (Minedex) C U |_ L E N - CU, Zn, Pb, Ag, AU

Pyritic Horizon Projected to Surface from EPDH's 16 and 17 Synyform —
(EZ, 1975 WAMEX A5997) X Resources Limited
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Mt Eureka Project JV | Renewed exploration for Gold and Nickel

[Jundee Nimary (7.3 Moz)} 2y

JO)
1/
Cullen Resources o
Mt Eureka Project &
i
A [
i

Mt Fisher
Project

%" Gold prospects
& Major gold mines

Felsic volcanics &
] metasediments

["""] Greenstone belt

I Gabbro

I Banded Iron Formation

Ultramafics

[ Proterozoic
[ Granites

. &
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Mt Eureka project , NE Goldfields - extensive
reconnaissance drill program across the JV area is
set to commence in April 2020 (ASX: RXL 31 Jan.
2020).

underexplored for gold, and nickel sulphide
deposits.

Project immediately north of the Camelwood
nickel sulphide discovery by Rox Resources Limited
(ASX:RXL - Rox).

Rox may earn a 51% interest in Cullen’s Mt Eureka
tenements, by spending $1Im and if Rox earns the
51% interest, it can elect to earn a further 24%
interest by expending a further $S1Tm on exploration
expenditure

If Rox earns 75%, Cullen will be free-carried, with no
liability for any Joint Venture costs, until completion

of a Pre-Feasibility Study.
8



Mt Eureka Project JV | Resulls to date invite further drilling for Au
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« Gold within the Mt Eureka project is
localised by a set of major fault zones
(or Breaks) as evident in other
greenstone belts in the North Eastern
Goldfields of W.A. (such as Yamarna),
and elsewhere in  Archaean granite-
greenstone terranes.

« Further drilling to "flesh-out” known gold
mineralisation at the known prospects
in the Mt Eureka project - along strike,
at depth, and down plunge - is clearly
warranted.

Note In this X-section, proposed holes are as

previously planned by Cullen.
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New Project | Penny West-type gold targets - South-East of Youanmi A‘A

7~ N 2o S
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Penny West Deposit - Spectrum
Metals Limited (ASX : SPX) has
reported their JORC 2012 total
resource estimate of 799,000t @
13. 8 g/t Au for 355,500 ozs (ASX:
31/1/2020) — Ramelius (ASX: RMS)
announced takeover bid for SPX
(10 Feb. 2020)

Cullen’s applications EL's 77/2606
and 57/1135 (anticipated grant
by mid-2020) cover ~50km of strike
of interpreted shear zones, SE of
Penny West

Shear zones prospective for
quartz-sulphide gold lode deposits
of the Penny West-type

Zones of schistose metagranite
with amphibolite lenses targeted

12



New Project |

— .
MAJOR SHEAR ZONE

Sheared contact
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1

See field
photo

A,

Targeting sheared
contacts of
greenstone/amphibolite
bodies (up to ~ Skmin
length) with sheared
granodiorite, for Penny
West-type lodes

Soil sampling proposed
in the first instance.

Pathfinder elements — As,
Ag, Cu, Pb, Zn, Biand
Sb indicators (given that
Penny West-style quartz
sulphide veins include
pyrite - pyrrhotite -
galena -sphalerite -
chalcopyrite).




New Project | Penny West-type gold targets (field check - ELA 77/2606) A\A

Targeting sheared
contacts of
LS ey greenstone/amphibolite
Within zone B bodies (up to ~ 5km in
of magnetic | length) with sheared
. granodiorite, for Penny

contact West-type lodes

magnetic
contact

Intercalated quartz veins / amphibolite




New Project | Bromus South - Au prospect on major structural contact
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New Project | Bromus South — Numerous targets/aeromagnetics interpretation A‘A

Y e
i \\:\

BROMUS NORTH
| PROSPECT \
.
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30000 mE— s
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BROMUS SOUTH S
ELA63/2006 Gold Targets :
N ‘ RED priority 1;
= Al . then orange to ]
BROMUS SOUTH P.ROJECT CULLEN §
Location Map Resources Limited

gold mineralisation over ~7km of strike

Targeting shear-zone hosted
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New Project | In Finland - Central Lapland Greenstone Belt (Cu-Avu)

ﬁ Cullen Exploration
Exploration Parmit Asplicat

O Gold Occurrence

@ Copper Gold Occurrence
KATAJAVAARA PROJECT (]

Russia

FINLAND

Aakenusvaara Exploration
Permit | S2R

AR G I =

FINLAND - KATAJAVAARA PROJECT S L LE
Tenement Location Map

Resources Limited
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Application for an Exploration
Permit (“Katajavaara™),

Cenftral Lapland Greenstone Belt of
northern Finland.

Adjoins S2 Resources Ltd's (S2R)
Aakenusvaara Exploration Permit to
the east along strike - from where
S2R has reported a potential gold
discovery (ASX:S2R, 19-8-2019) and
an intersection of 2.11m @ 86 g/t
Au from its drilling (ASX:S2R, 26-9-
2019).

A,

14



IN SUMMARY

CONTACT

Chris Ringrose 0439 843 756
cringrose@cullenresources.com.au
www.cullenresources.com.au

DIRECTORS

Cullen’s projects include a number
of compelling targets for base
metals and gold in highly
prospective terranes:

At Wongan Hills - further
RC/diamond drilling to test
beneath shallow copper
sulphides intersections and to
test VTIEM/Mag anomalies;

At Mt Eureka JV where Rox will
progress exploration for goid
and nickel via their new farm-in;
and,

At North Tuckabianna, on-strike
of the Hollandaire copper
resource and Colonel base
metals prospect (owned by
Cyprium Metals ASX : CYM).

CAPITAL

In addition, Cullen has: made new EL
applications (~350km?2 in total) in the
region south-east of the Penny West
gold deposits to explore interpreted
shear zones/amphibolite contacts
for similar-type gold deposits; has
royalties for potential cash flow from
major iron ore projects in the West
Pilbara; and is continuing project
generation in W.A. and Finland.

Cullen is a tightly held stock with
supportive shareholders, a modest
market capital and is well-positioned
to generate steady news flow going
forward.

MAJOR SHAREHOLDERS

= Dr Chris Ringrose = MD
= Mr John Horsburgh - Chairman
= Mr Wayne Kernaghan - Co Sec.

Number of shares: 189.5M Perth Capital, Wythenshawe + Associates: ~22%
Cash: ~ $0.30M (31/12/19) Directors: ~5%
Market Cap: ~$2.3M (@ 1.2c) Top 20: ~52%
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Disclaimer

IMPORTANT NOTICE

This presentation has been prepared by Cullen Resources Limited ACN 006 045 790 (Cullen) for general information purposes only. The presentation is not and should not be considered
as an offer or invitation to subscribe for or purchase any securities in Cullen, or as an inducement to make an offer or invitation with respect to those securities. No agreement to
subscribe for securities in Cullen will be entered into on the basis of this presentation.

FORWARD-LOOKING STATEMENTS

This presentafion may contain certain forward-looking statements which have not been based solely on historical facts but rather on Cullen's expectations about future events and on a
number of assumptions which are subject to significant risks, uncertainfies and contingencies many of which are outside the control of Cullen and its directors, officers and advisers.
Forward-looking statements include, but are not necessarily limited to, statements concerning Cullen’s planned exploration program, strategies and objectives of management,
anticipated dates and expected costs or outputs. When used in this document, words such as “could”, “plan”, “estimate” “expect”, “intend”, "may”, “potential”, “should” and similar
expressions are forward-looking statements. Due care and atftention has been taken in the preparation of this document and although Cullen believes that its expectations reflected in
any forward looking statements made in this document are reasonable, no assurance can be given that actual results will be consistent with these forward-looking statements. This
document should not be relied upon as providing any recommendation or forecast by Cullen or its directors, officers or advisers. To the fullest extent permitted by law, no liability,
however arising, will be accepted by Cullen or its directors, officers or advisers, as a result of any reliance upon any forward looking statement contained in this document.

ATTRIBUTION — COMPETENT PERSON STATEMENT

Information in this presentation may reflect past exploration resulis, and Cullen’s assessment of exploration completed by past explorers, which was first prepared and disclosed under
JORC Code 2004. It has not been updated since to comply with JORC Code 2012 on the basis that the information has not changed materially since it was last reported. The information
in this report that relates to Explorafion Results is based on information compiled by Dr Chris Ringrose, Managing Director, Cullen Resources Limited who is a Member of the Australasian
Institute of Mining and Metallurgy. Dr Ringrose is a full time employee of Cullen Resources Limited. He has sufficient experience which is relevant to the style of mineralisation and types of
deposits under consideration, and to the activity which has been undertaken, to qualify as a Competent Person as defined by the 2012 edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves'. Dr Ringrose consents to the report being issued in the form and context in which it appears.
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