AN\
ARMADA

METALS

Magmatic Ni-Cu Sulphide Discovery Opportunity in Gabon

Corporate Update | May 2022

ASX: AMM




Disclaimer A

This presentation was prepared by Armada Metals Limited (“the Company”). No reproduction or distribution of this material is permitted to companies or
individuals outside of those for whom this is intended. No agents, brokers or investment banks are authorised to present this material to other parties for

the purpose of soliciting potential clients or transactions of any kind.

This presentation has been prepared on the basis of information furnished by the management of the Company and has not been independently verified.
Therefore, while the company is not aware of any inaccuracies, no warranty or representation is made by the Company or their respective employees and
representatives as to the completeness or accuracy of the information contained herein. The Company, and their respective employees and
representatives, expressly disclaim any liability for damages, direct or consequential, arising out of or related to this presentation or omissions therefrom,
or any other information provided in writing, orally or otherwise regarding this potential transaction. Any party considering a transaction with the Company
agrees to look solely to its own due diligence and any representations, warranties and/or covenants set forth in a fully-executed, definitive written
agreement with the Company relative to the transaction.

Certain matters discussed in this presentation are “forward-looking statements”. These forward-looking statements can often but not always be identified
because the context of the statement will include words such as “the Company expects,” “anticipates” or words of similar import. Similarly, statements
that describe the Company’s capabilities, future plans, objectives or goals are also forward-looking statements. Such forward looking statements are
subject to significant risks and uncertainties, including the financial performance of the Company and the viability of it's technology. These risks could
cause actual results to differ materially from those currently anticipated.

Although the Company believes the expectations reflected in any forward-looking statements are based on reasonable assumptions, the Company can
give no assurance that its expectations will be attained. Potential investors, customers, suppliers and other readers are urged to consider this factor
carefully in evaluating any forward-looking statements. Forward-looking statements made herein are only made as of the date of this presentation and the
Company undertakes no obligation to update such forward looking statements to reflect subsequent events or circumstances.
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Investment Overview

* Belt-scale Nyanga Project covering an area
of ~3,000km? focused on magmatic nickel-
copper discovery

* First mover advantage drilling untested Ni-
Cu (Co-PGE) sulphide targets in Gabon

» Strategic land holding (100%-ownership), in
a stable country with solid mining code

* Exploration and management team with
discovery track record and experience in
Africa (members of lvanhoe Mines Kamoa
discovery team)

* Drilling underway with strong surface and
sub-surface indicators of magmatic Ni-Cu
ore formation

* District-scale, multi project opportunity
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Corporate Snapshot

AN\

Australian company which holds a 100% interest in the exploration licences via Germany, Mauritius and Gabon subsidiaries
Listed on the ASX on 15 December 2021 (ASX:AMM) raising maximum targeting amount of AUD A$10 million

Capital Structure:

Share Pricel
Shares on issue
Market Capitalisationt

Cash Position?

Directors and Management:

A$0.135
104M
A$14M
A$7,4M

Richard Anthon Non-Executive Chairman

Dr Ross McGowan CEO & Managing Director
Martin Holland Non-Executive Director
Michael McNeilly Non-Executive Director

Vanessa Chidrawi Company Secretary
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15+ years experience

il As of 6 May 2022
2. As of 30 April 2022
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Technical Team A\

Thomas Rogers (Technical Management)

« Over 25 years in the exploration industry in Africa and co-founder of Armada Exploration and manager of
technical programs

« Experience in a variety of mineral projects from early-stage exploration to feasibility across Africa,
including Ghana, Botswana, Sudan, Zambia, the DRC and Republic of Congo

« Co-recipient: 2015 PDAC Thayer Lindsley Award for an International Mineral Discovery (Kamoa) - led
exploration teams for lvanhoe Mines in the DRC from 2004 to 2011

Dr Douglas Haynes (Technical Advisor)

« Over 40 years in the exploration industry including key part of the discovery team for Olympic Dam Cu-
Au-U (Western Mining) and former Chief Geologist, Business development, BHP Minerals

« Co-recipient: 2015 PDAC Thayer Lindsley Award for an International Mineral Discovery (Kamoa)

Anton Esterhuizen (Project Support)
« Successful exploration career spanning more than 45 years mainly in Africa

- Discoveries brought into production include gold, vanadium and coal in South Africa, gold in Tanzania Xpotential Geophysics &
and mineral sand deposits along the East Coast of Africa Richard Hornsey Consulting

« Recipient of the Des Pretorius Memorial Award from the Geological Society of South Africa, and the
Dreyer Award from the Society for Mining Metallurgy and Exploration Inc (USA) both awards for
outstanding achievements in applied economic geology
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The Future of Green Metals PN

Nickel

The key battery cathode material in EVs,
high nickel NMC 811 batteries are the

favoured chemistry

Copper

Used extensively in the green energy
industry including in renewables, energy
storage and EVs

EV-driven nickel demand is forecast to
increase significantly by 2030; lack of new
sulphide discoveries worldwide

Copper demand is forecast to outstrip
supply during 2022; lack of new large-
scale discoveries worldwide

EV revolution in full swing

Market size, 2019=100 228ktpa Nickel o avorags
growth rate required growth rate required
1.0Mtpa Copper 2050F 2010-2019: 2050F 2010-2019:
400 annual average 9.2Mt 111ktpa 507kt 111ktpa
350 growth rate required
300 2050F 2010-2019:
250 50.1Mt 0.5Mtpa
200 2019 2019 2019
150 29.6Mmt 2.5Mt 129kt
100
: I I I
0
Copper Nickel Cobalt

Source: Glencore 2020 Preliminary Results
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Nyanga Project Location AN

Previously unexplored craton margin offering belt-scale potential

Kabanga Deposit

Armada Metals | GEESNEENSEE 2 AN o (Ni | Cu | Co)
(Ni | Cu | Co | PGE) 58.6Mt @ 2.61% Ni
Exploration | 0.37% Cu

Munali Hills Deposit
(Ni | Cu)
6.9Mt @ 1.40% Ni | 0.20% Cu

* The Nyanga Project is located along
the Congo Craton margin Selebl Phikwe Deposit

* The western margin of the Congo (Ni | Cu)
(0) 1 [0)
Craton is almost entirely unexplored ARMAIE @ LRG0 INT | 15T Ty

) N’komati Deposit
for these mineral systems

o (Ni | Cu | Co)
139Mt @ 0.49% Ni |
0.19% Cu
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Nyanga Project Tenure

Multiple mafic and ultramafic complexes have been identified
across the full extent of the Eburnean basement, over a
distance of >100km within Armada’s two exploration permits

covering an area of 2,991km?

Gb-150 is valid and renewable for a further period of three
years in July 2022

G5-555 is valid for an additional period of three years until
February 2025

Exploration Conventions have been granted over both permits

A Environmental Impact Notice, including the Company's
environmental management plan, was accepted by the
Ministry of Environment at the end March 2022
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Exploration to End 2021

Nyanga Exploration Programs 2013 to end of 2021
Stream sediment samples 1,523 samples

Soil samples 17,832 samples

Rock geochemistry 568 samples
Magnetic and radiometric survey Regional data acquired
VTEMPIUs girborne EM Survey 4,264 line-km

Ground gravity 1377 stations

Test pits (Libonga North target only) 10

Xcite™ airborne EM Survey 707 line-km

>$10m spent on project pre-listing
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Nyanga’s Potential

N\

* Potential long-lived, reactivated regional-scale
fault network on craton margin

» Significant volumes of mafic and ultramafic
intrusives confirmed through field mapping

* Mapped complex's are in the range of tens of
metres to 1-2km - typical cross-sectional
dimensions for fertile intrusive systems

» Potential source of sulphur evident

* Lithogeochemical analysis of rock chip samples
supports the metallogenic potential

* Gabbro to peridotite fractionation suites have
been proven with disseminated Ni and Cu
sulphides mapped at surface

May 2022 | Armada Metals Ltd

= Fault - Regional Scale
~1 Geological Boundary
B Mafic-Ultramafic Complex

Libonga-Matchiti
Trend

Sample No.:
A0004894
Visible Cu sulphide

Atlantic
Ocean

Republic
of Congo

Sample No.:
F1278 5 25 0 5 10 15 20

25
[C == JKilometers

Visible Ni sulphide

10



Drill Ready / District Scale N\

* The Libonga-Matchiti Trend (LMT) . : '
containing 5 advanced drill ready targets T L
« Multi-project exploration pipeline \\ Priling In progress
consisting of an additional 13 regional o es
targets ) ;&' I
weoenen] i -

Advanced exploration so far focused on
the 25km long Libonga-Matchiti Trend

Matchiti Central

Drilling in progress

Atlantic
Ocean

:l Exploration Permit
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Drill Program Underway

* Diamond drill program 3,000m underway
* Helicopter supported program
* Two custom-built drill rigs

Libonga North (G5-150, 1,500m)
* Up to 6 drill holes / 1,500m

Matchiti Central (G5-555, 1,500m)
* Up to 6 drill holes / 1,500m
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Libonga North - Section

Early Results

Libonga North

* Modelled HTDEM conductors consisted of meta-pelites s conawaly 7
with disseminated and bedding-parallel sulphides [ oo
(predominantly iron sulphide with minor visible copper I oo

Holes LBNDDOO1 & 2

0,004

sulphide in the form of chalcopyrite)

Target
High conductance Maxwell plates on margin of
Falcon gravity anomaly

* Mafic and ultramafic rocks with trace disseminated and and conductity tickness oshels
blebby iron and copper sulphides have been encountered

in both holes Ty
- 13a52m

Matchiti Central (G5-555, 1,500m)
 Drilling underway from April 2022

cpy

Discovery along the LMT will increase potential
across the belt-scale project area and at the known
targets identified
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System Delineation

2022-2023 / Project Scale

Exploration and drill target pipeline

Phase 2 Drill Program
J Follow-up target definition

* Discovery will have a significant impact on the scale and . T

resource potential of the Nyanga Project U S el
i
4
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To explore further, contact:

Armada Metals Ltd
151 Macquarie Street
Sydney, Australia

ACN: 649292080

armadametals.com.au

For more details, please contact Ross McGowan: ross@armadametals.com.au

This presentation was authorised for lodgement with ASX by the Company's CEO.
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