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Important Notices

Disclaimer and Forward Looking Statements

This presentation is not a prospectus nor an offer of securifies for subscription or sale in any
jurisdiction nor a securities recommendation. The information in this presentafion is an overview
and does not contain all information necessary for investment decisions. In making investment
decisions, investors should rely on their own examination of Superior Lake Resources Limited
(Company) and consult with their own legal, tax, business and/or financial advisers in connection
with any acquisition of securities or interest in the Pick Lake and or Winston Lake Projects. The
information contained in this presentation has been prepared in good faith by the Company.
However, no representation or warranty, express or implied, is made as to the completeness or
adequacy of any statements, estimates, opinions or other information contained in this
presentation. To the maximum extent permitted by law, the Company, its directors, officers,
employees and agents disclaim liability for any loss or damage which may be suffered by any
person through the use of, or reliance on, anything contained in or omitted from this presentation.
Certain information in this presentation refers to the intentfions of the Company, but these are not
infended to be forecasts, forward looking statements, or statements about future matters for the
purposes of the Corporations Act 2001 (Cth) or any other applicable law. The occurrence of
events in the future are subject to risks, uncertainties and other factors that may the Company’s
actual results, performance or achievements to differ from those referred to in this presentation to
occur as contemplated. The presentation contfains only a synopsis of more detailed information
available in relation to the matters described in this document and accordingly no reliance may
be placed for any purpose whatsoever on the sufficiency or completeness of such information
and to do so could potentially expose you to a significant risk of losing any of the property
invested by you or incurring by you of addifional liability. Recipients of this presentation should
conduct their own investigation, evaluation and analysis of the business, data and property
described in this presentation. In partficular, any estimates or projections or opinions contained
herein necessarily involve significant elements of subjective judgment, analysis and assumptions
and you should satisfy yourself in relation to such matters.
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Mineral Resources

The information in this Presentation that relates to the Mineral Resource estimate for the
Superior Lake Zinc Project was announced on 7 March 2019. Superior Lake confirms that it is
not aware of any new information or data that materially affects the information included in
the announcement of 7 March 2019 and that all material assumptions and technical
parameters underpinning the Mineral Resource estimate in the announcement of 7 March
2019 continue to apply and have not materiallychanged.

Restart Study

The information in this Presentation that relates to the Restart Study was announced on 10
October 2018. Superior Lake confirms that it is not aware of any new information or data that
materially affects the information in that announcement (save for the 200,000 fonnes increase in
the Mineral Resource estimate announced on 7 March 2019), and that all material assumptions
and technical parameters underpinning the production targefs and forecast financial
information based on production targets in that announcement continue to apply and have
not materially changed. The inclusion of the 200,000 fonnes will not materially affect the
throughput set out in the Restart Study.

Exploration Results and Metallurgical Testwork Results

The information in this Presentation that relates to exploration results and metallurgical
testwork results was announced on 30 January 2019, 20 March 2019, 28 March 2019
respectively. Matador confirms that it is not aware of any new information or data that
materially affects the information included in the announcements of.



I Why we are Zinc Bulls

Semi- Other
‘ Manufactured
Pick Lake & Winston
Lake Projects

Products
Chemicals ﬁi

Brass & Bronze
Casting

11%

Die-casting Galvanizing
Alloys
NORTH AMERICAN ZINC MARKET GLOBAL ZINC MARKET
« Forecast ~400 kt reduction concentrate in production by 20211 « Stockpiles at record lows and expected to remain until 2021

+ Expected closure of multiple zinc smelters across North America « Driven 2.1% growth in Chinese consumption

« SUP is one of the most advanced zinc development asset in the « Zinc mine output in China has dragged world output down
North America 9.5% to 4.3 Mt.

« Ex-China mine output grew by 2.9%
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Why does this opportunity exist?

FIRST WORLD JURISITICATION

Canada has a long history in the resources
sector and is classified as one of the top global
jurisdiction for a project globally to explore and
develop mining operations

CHANGE IN INVESTOR FOCUS

@ North American investors haveshifted away

' from the resources industry infto new growth
industries leaving many the sector (TSX/TSXV)
under funded
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No IP on the project
No site infrastructure
No permits/licences

RN ownership for the first
time in a decade
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Why do we like the
Superior Lake
opportunity?

Superior Lake is one of the
highest grade zinc project
globally which drives the
exceptional low forecasted
operating costs into the lowest
cost quartile

JORC (2012) Resource
2.35Mt at 17.7% In, 0.9% Cu!

AISC (USS0.51 / Ib) vs.
Current zinc price (51.25/1b)?

1.  ASX announcement 7 March 2019

SUPER'OR LAKE 2.  ASX announcement 10 October 2018

RESOURCES

High grade zinc the highest grade zinc development
project in North America and one of the highest in the world

Low initial capital costs due to the vast existing
infrastructure aft site and the surrounding the project

Forecasted AISC of USS0.51/Ib ranks the project in the

lowest cost quartile (Spot Zn price — US$1.25/1b)

Exceptional financial returns 2 with average LOM
EBITDA’s A$80m pa, post tax NPV, o, A$158m & IRR 48%

Significant exploration upside the first exploration
program in +20.yrs identifying multiple near mine targets3

Project financing negotiations underway significant
interest from banks, private equity and offtakers
NS ;“'-“!:

3.  ASX announcements 30 January 2019, 20 March 2019 and 28 March 2019



Standout development project globally

Limited high grade, high margin advanced zinc development assets

117 63 32 20

Zn Eqg grade > 10% Zn grade > 7% Zn Resource >400kt Zn

Sovereign risk
Peer comparison 2 Peer comparions Peer comparions

Top 30 jurisdiction as per the
Fraser Institute (2017)

Active zinc dev. projects
Grade >5% Zn 1

Project Superior Lake Florida Canyon Prairie Creek Su Claims I1zok Lake Lik

Other Commodities Cu, Au, Ag Pb, Ag Pb, Ag, Cu Pb, Ag, cu Cu, Ag, Au, Pb Pb, Ag
Development Stage DFS - Mid 2019 Prefeas/Scoping Feasibility Complete Reserves Development Feasibility Prefeas/Scoping
Owner Superior Lake Resources Nexa Resources Perd S.A.A. NorZinc Ltd. Teck Resources Limited MMG Limited Teck Resources Limited
Owner - Mkt Cap (US$ m) 3 $17.3 $4,638.0 $44.5 $17,539.2 $27,698.9 $17,539.2
Location Ontario, Canada Peru Northwest Territories, Canada Alaska, USA Nunavut, Canada Alaska, USA
Fraser Institute - Ranking 7 19 21 10 26 10
Resource (Mt) 2.35 12.10 15.75 17.00 14.60 23.45
Grade - Zn Eq % 2 20.9% 12.0% 20.6% 10.0% 21.0% 11.5%
Contained Zn Eq (kt) 491 1,452 3,242 1,700 3,060 2,703
Grade - Zn % 17.7% 10.7% 10.3% 10.0% 13.1% 8.2%
Contained Zinc (kt) 416 1,295 1,623 1,700 1,913 1,929
Initial Capex (US$ m)4 $75 $213 $278 NA NA $324

S U PE RI o R LAKE 1- Zinc development assets with a mineral resources and Zn grade >5% Zn; excludes producing assets 3 —Market capitalisation information is based on the shares on issue and closing price on 5" May 2019
2 —Zn Eq grade =t * (Zn grade + (Cu grade * (Cu Price/Zn Price) + Pb grade * (Pb Price/Zn Price) + Au grade * (Au Price/Zn Price) + Ag grade * (Ag Price/Zn Price) ) 4 — Base on the most recent capital development estimate released - SNL

Source: SNL, Company Reports

RESOURCES Zn Price — US$2,625/t; Cu — US$5,511/t; Pb — US$2,204/t; Au — US$1,250/0z; Ag — US$18/0z ; A:US — 0.70




Superior Lake Zinc Project

>

0 100km

One of the highest grade zinc development assets globally

« JORC resource — 2.35 Mt at 17.7% In, 0.9% Cu, 0.4 g/t Au
and 34 g/t Ag'

Restart study? outlined a low capital, high margin operation
« AISC-$0.51/Ib (spot $1.25/1b)

« Forecasted lowest cost quartile operation
« Inifial Capital = US$75m

« Leveraging the onsite & near mine infrastructure

Superlor Lake
Ellls Lake
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- Production - 45,000tpa contained zinc metal o st
« NPV 10% (post tax) — A$159m; IRR — 48% y - TS
Permits & licensing Lake Superior e

« Historical operation has expediated environmental and
licensing compared to new development project

DFS remains on track for mid-2019

SUPERIOR LAKE 1.  ASX announcement 7 March 2019

2.  ASX announcement 10 October 2018

RESOUIEEEE 3.  ASX announcements 30 January 2019, 20 March 2019 and 28 March 2019




I World class supporting infrastructure

gl Fiin Flon

Pick Lake & Winston
Lake Projects

SUPERIOR LAKE
RESOURCES



Slgnlflcqnt mfrqs’rructure at sﬂe

. g 4 ‘ G 8 N "L"_ ‘ ¥ -‘van“ 7
~b.\’:‘w‘i‘.h Fo o . — i ? A\! o

SEDIMENTATION POND

L ".’.
WINSTON VENTILATION
RAISE

EXISTING 115 KV
POWERLINE 3

115KV: 4160V
TRANSFORMER/SWITCHYARD

S -
& 7
! ‘i"'\:;r_: S

SUPERIOR LAKE

RESOURCES



2= COPPER - 22% to 25% Cu

Highly desirable zinc concenirate with global.distribution potential

ZINC - 52% to 53.5% In

4 GOLD and SILVER - 11g/t Au, 310g/t Ag

FINANCING
« Preliminary project financing discussions underway

« Strong interest from global banks , private equity & offtakers

« Opportunity to link offtake with funding

SUPERIOR LAKE 1. ASX announcement 10 October 2018
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Significant exploration upside — untouched in 20 years!

VMS style mineralisation - typically occur in
clusters .
Winston Headframe
« Only two deposits discovered to date Surface I

Untested Conductor 2

« Limited exploration completed in +20 years; no i 200 of proposed decine |
modern exploration’ ";..
" Possible Zenmac
v Remnants
i ,
n
B ' = ‘:*l — 500m
' ‘ 1 ' i ; I {11
“‘ “P‘lckLakeAccessant N T b { Untested Conductor 1 ]'
3 3 e = Within 300m of d decli
« Focus on near mine exploration targets fo utilise '\ = bl il
existing infrastructure and expediating additional { Untested Conductor 3 ]l \
d ucC TIO n Within 300m of proposed decline OPEN
prO | 965 level
«  9km? of at total 175km? tenement F===== e e e e s 1000m-
Historical Production — 1135 level

Upper Wl.ns’rort,.Lower Pick , Zenmac ‘OPEN . soom (5 SEZTQL? ]
New Targets identified

« Structural and lithogeochemical program - seven targets identified3
«  Geophysics program (FLEM) - Three major anomalies identified*

During 2018, Superior Lake commenced the first significant exploration program at the Project in over 20 years

SUPERIOR LAKE ASX announcement 26 September 2018

RESOURCES . ASX announcement 28 March 2019
ASX announcement 20 March 2019




Canada’s next zinc producer

One of the Low Opex (US$ Highly desirable, Significant Project financing
highest grade 0.51/Ib) capital clean exploration negotiation

zinc projects ($US75 m) driving  concentrate with upside to grown commenced
globally & the exceptional existing mine life +10 with strong

most advanced returns! infrastructure years interest from
zinc dev. asset in access to global Banks, PE and
North America zinc market offtake parties

~ 2019 TARGETS UNDERWAY

« JORC resource upgrade Definitive feasibility study mid 2019 =
AR BN el T/ T 0.9 Gl Project financing UNDER WAY (target - 3Q19) =
Completed first exploration program in 20 years = - + Offtake negoftiations UNDER WAY =
Three major, near mine geophysics anomalies —~ + Permitting process UNDER WAY =
identified? =—

—— = e ———T
e N\ | Ty =

1.  ASX announcement 10 October 2018

SUPER'OR LAKE 2.  ASX announcement 7 March 2019

MESEURERS 3.  ASX announcement 28 March 2019




For further information

David Woodall, CEO

davidw@superiorlake.com.au

Superior Lake Resources Limited
ACN 139 522 553 | ASX SUP
Emerald House 1202 Hay Street West Perth WA 6005




SUP increases ownership to 85%

Agreement to acquire an additional 15% interest in the Superior Lake Zinc project

Highlights:

Binding agreement to acquire up to an additional 15%
Superior Lake Zinc Project, increasing the Company’s
interest to up to 85% — subject to shareholder approval

Consideration for the acquisition of 15% will be
185,454,375 Superior Lake shares

Selling minority group includes Executive Director Mr
Grant Davey

Consideration consists of only shares in Superior Lake,
with an escrow period of 12 months

Two minority shareholders have elected not to
participate in the sale and will contribute to the project
pro rata going forward

SUPERIOR LAKE 1. ASX announcement 1 May 2019
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PRO-FORMA CAPITAL STRUCTURE

Shares on Issue

856.9m

Project Acquisition?

185.4m

Total Shares on Issue 2

1,042.3m

Market Cap at $0.025/share

$26.0m

Options on issue (Current)

105m




Corporate Overview

I‘;{..,‘_.,1\'\&‘-/.{\1'\1*":-{"‘1'-’\.& 4 T

ASX TICKER SU P
SHARES ON ISSUE (post roll up) 1.042M

OPTIONS

(Unlisted - average exercise price 1 05M
$0.06/share)

MARKET CAPITALISATION

(at $0.025) ~$26 M

CASH

(as at 31 March 2019) ~A$2.6 M

DEBT Nil
TR & o B T E T '
W AR e .

.22
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Updated JORC (2012) Mineral Resourcer

Classification Tonnes Zn Cu Au Ag
(Mt) (%0) (%0) CL) CL)

Measured

Indicated 2.07 18.0 0.9 0.38 34
Inferred 0.28 16.2 1.0 0.31 37
Total 2.35 17.7 0.9 0.38 34

t7 March 2019

SUPERIOR LAKE

RESOURCES




Restart study outlines low capital, high margin operation

Potential to be a lowest cost quartile zinc producer driven by exceptionally high grade ore'

DESCRIPTION VALUE (APPROX.)'
AISC $0.51 / Ib vs. current zinc price USS1.25/Ib! Mining Tonnage (LOM — Mt) 2 Mt
Plant Throughput (tpd) 1,000
. . . . In - head grade (%) 14.1%
Low capital cost leveraging from significant onsite and
nearby infrastructure Cu - head grade (%) 0.66%
. Initial qu”c” cost — US$75m1 Annual production (Zn Metal - tpa) 46,640
) ) . Annual production (Cu Metal - tpa) 1,740
« Highly desirable and proven concentrates attracting
Initial capital cost US$ 75M

interest from multiple potential global offtake partners

) ) ) ) ) Average EBITDA
« Historical operation has expediated environmental and

licensing compared to new development project NPV @1 107 - glre-e

) ) NPV at 10% - post tax
« DFS on frack for completion by mid-2019
IRR (post tax)

A$ 80M (US$60M)
A$220 M (US$165M)
A$159M (US$119M)
48% (pre tax — 56%)

SUPERIOR LAKE 1. ASX announcement 10 October 2018
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I VMS System - Potential to Grow

Superior Lake a VMS deposit
with multiple lens potential:

System open along strike and
at depth

Two mineralised zones

Key mineral and alteration
zones defined

Growth Potential

Golden Grove a VMS deposit
with multiple lens potential:

Initially two mineralised zones

17 mineralised zones identified

SUPERIOR LAKE
RESOURCES
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I Exploration - Geophysics Targets Identified

Superior Lake a VMS deposit
with multiple lens potential
with the geophysics
identifying':

. Th.e system is open along 21135913_1! Ef‘ll Untested EM _
strike and at depth Cundyeioy 2 conducors

« Both the Winston and Pick
mineral and alteration zones
defined

e ——
- All targets easily accessed via 16
planned underground

development

UntestedieEmM
GOTNTOUGIOT S

PICKIRaKEIMINE!

1.  ASX announcement 20 March 2019
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Board of Directors

Keong Chan

. . Provides advice to a number of companies on corporate matters in relation to capital raisings, IPOs, back door listings, mergers and acquisitions,
Non Executive Chairman

takeovers/divestments and has sat on or acted as an advisor to a number of ASX listed boards.

A mining engineer with over 25 years of senior management and operational experience in the construction and operation of gold, platinum and
coal mines in Africa, Australia, South America and Russia. More recently, Grant has been involved in venture capital investments in several
exploration and mining projects and he has been instrumental in developing the Panda Hill niobium project as well as the Honeymoon uranium
project. His focus is in securing first class mining projects in world class mining jurisdictions.

Grant Davey
Executive Director

A geologist, Peter was formerly Chief Geophysicist and Manager of Geoscience Technology for WMC Resources. He was one of the founding
members of Independence Group Limited and developed high powered 3 component 3D TEM applications that lead to the discovery of over
75,000t of nickel at the Victor Long Nickel Mine in Kambalda. Peter has extensive experience in West Africa where he was the vendor of Gryphon
Minerals’ Banfora Gold Project, was involved in the project generation of Papillion’s Mali projects and was a founding director of Ampella Mining
Ltd. Peter was a co-founder of the International Resource Sector Inteligence company, Intierra, and was a co-founder of the first dedicated hard
rock mineral seismic company in the world, HiSeis.

Peter Williams
Non-Executive Director

Management

David Woodall - A mining engineer with + 30 years of infernational mining experience in corporate executive and senior operational leadership roles involving
Chief Executive Officer project evaluation, project execution, and operational leadership in a wide range of commodities and processes.

Keith Bowes - A process engineer with +20 years experience in metallurgy, project management and operations internationally also in projects and plants
Project Director covering a wide range of commodities and processes.

Alf Gillman - A geologist with +35 years of international exploration experience in senior management and Board roles across gold, base metals, uranium and
Geology Manager industrial mineral exploration.

Adam Kiley — +15 years experience in the mining sector with a depth of experience in providing corporate and financial advisory services to ASX listed

companies in both Australia and the United Kingdom. Adam holds a Bachelor of Commerce from Curtin University.
Corporate Development
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