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I Disclaimer

This Presentation has been prepared as a summary only and does not contain all information about
Future Metals NL (“Future” or “FME” or the Company) assets and liabilities, financial position and
performance, profits and losses, prospects and rights and liabilities The information in this
Presentation and made to you verbally is subject to updating, completion, revision, further verification
and amendment without notice.

The information contained in this Presentation or subsequently provided to the Recipient of this
Presentation whether orally or in writing by or on behalf of FME or its employees, agents or consultants is
provided to the Recipients on the terms and conditions set out in this notice. The purpose of this
Presentation is to provide Recipients with Information relating to FME The Presentation has been
prepared by FME and each Recipient must make his/her own independent assessment and investigation
of FME and its business and assets and should not rely on any statement or the adequacy and accuracy of
any Information contained in this Presentation.

FME makes no representation or warranty (express or implied) as to the accuracy, reliability or
completeness of the Information FME and its directors, employees, agents and consultants shall have
no liability (including liability to any person by reason of negligence or negligent misstatement) for any
statements, opinions, information or matters (express or implied) arising out of, contained in or derived
from, or for any omissions from the Presentation, except liability under statue that cannot be excluded.

The performance and operations of FME may be influenced by a number of factors, many of which are
outside the control of FME No representation or warranty, express or implied, is made by FME or any of its
directors, officers, employees, advisers or agents that any intentions, expectations or plans will be
achieved either totally or partially or that any particular rate of return will be achieved This Presentation
does not constitute in any way an offer or invitation to subscribe for securities in FME pursuant to the
Corporations Act.

Statements regarding FME's plans with respect to its mineral properties are forward looking statements
There can be no assurance that FME's plans for development and or sale of its mineral properties will
proceed as currently expected There can also be no assurance that FME will be able to confirm the
presence of mineral deposits, that
any mineralisation will prove to be economic or that a mine will successfully be developed on any of FME's
mineral properties.

The information in this announcement that relates to Exploration Results is based on, and fairly represents,
information compiled by Ms Barbara Duggan, who is a Member of the Australasian Institute of Mining and
Metallurgy and the Australian Institute of Geoscientists. Ms Duggan is the Company's Principal Geologist
and has sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity she is undertaking to qualify as a competent person as defined in the 2012
Edition of the “Australasian Code for reporting of Exploration Results, Exploration Targets, Mineral
Resources and Ore Reserves” (JORC Code). Ms Duggan consents to the inclusion in this announcement of
the matters based upon her information in the form and context in which it appears.

The information in this document that relates to metallurgical test work managed by Independent
Metallurgical Operations Pty Ltd (IMO) is based on, and fairly represents, information and supporting
documentation reviewed by Mr Peter Adamini, BSc (Mineral Science and Chemistry), who is a Member of
The Australasian Institute of Mining and Metallurgy (AusIMM). Mr Adamini is a full-time employee of IMO, who
has been engaged by Future Metals Ltd to provide metallurgical consulting services. Mr Adamini has
approved and consented to the inclusion in this document of the matters based on his information in the
formand context in which it appears.

The information in this announcement that relates to Mineral Resources is based on, and fairly
represents, information compiled by Mr Brian Wolfe, who is a Member of the Australian Institute of
Geoscientists. Mr Wolfe an external consultant to the Company and is a full time employee of
International Resource Solutions Pty Ltd, a specialist geoscience consultancy. Mr Wolfe has sufficient
experience which is relevant to the style of mineralisation and type of deposit under consideration and to
the activity he is undertaking to qualify as a competent person as defined in the 2012 Edition of the
“Australasian Code for reporting of Exploration Results, Exploration Targets, Mineral Resources and Ore
Reserves” (JORC Code). Mr Wolfe consents to the inclusion in this announcement of the matters based
upon hisinformation in the form and context in which it appears.

References may have been made in this announcement to certain past ASX announcements, including
references regarding exploration results. For full details, refer to the referenced ASX announcement on
the said date. The Company confirms that it is not aware of any new information or data that materially
affects the information included in these earlier market announcements.
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I Metals for a Sustainable Future

Panton hosts the perfect suite of metals to support the

growing demand from manufacturers of catalytic convertors,

hydrogen electrolysers and fuel cells, and batteries.

Development Optionality

High-grade & bulk tonnage
support staged development
pathway underpinned by JORC
Resource.

Ni-Cu-PGE

Discovery Potential
Large sulphide system being
uncovered around existing

Resource in previously untested
prospective zones.

Top Tier

Jurisdiction

Significant opportunity for
diversification of PGM supply away
from Russia and South Africa.

Progressed Metallurgy

20+ years of test work programs,
current work aligning to bulk
tonnage strateqgy. Testwork on
high-grade supports 70-80%
recoveries at 100+g/t
concentrate grades.

Western Kununurra .

Australia
Ord River Hydro Power @

M Perth | Lake Argyle @

Great Northern Highway —

\. S

Derby .

savannah @)
— copernicus (@)
O
Halls Creek @

— 0 Sealed Airstrip

Fitzroy Crossing .
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| Corporate Overview

BOARD OF DIRECTORS

Justin Tremain (Non-Executive Chairman)

resources sector

Executive Director of Caspin Resources (ASX:CPN)

» Experienced company director with extensive expertise across the mineral

« Current MD of West African gold explorer Turaco Gold (ASX:TCG), Non-

( Allan Mulligan (Non-Executive Director )
f

\
= fp * Experienced mining engineer and company director
=3 « +3byrs experience in mining operations, mine start-up and

-‘_rA ! . . .
i. construction of large-scale platinum and gold mines
A ' * Previously technical oversight role at Panton in early 2000's

MANAGEMENT TEAM

Jardee Kininmonth (Managing Director and CEO)

* Experienced corporate finance and mining professional

* Priorroles at mining private equity fund EMR Capital, and Galaxy Resources

*  Multi-commodity experience, with extensive experience in managing cross-
functional teams and working with projects across the mining life cycle.

Elizabeth Henson (Non-Executive Director)

* Experienced board representative with expertise in governance
and finance

» PriceWaterhouseCoopers senior international private tax partner

! and director based in London

Andrew Shepherd (GM - Project Development)

* Qualified mining professional with +25yrs experience
» Previously manager of technical services at St Barbara

™ - Planning, development and implementation of complex, global, multi-

discipline mining projects

Robert Mosig (Non-Executive Director)

. » Experienced geologist with +30yrs

* Experiencein platinum group metals, gold and diamond
exploration

* Involvedin early exploration of Panton

Barbara Duggan (Principal Geologist)

* Geologist with +20yrs experience in mineral exploration

* Extensive experience in Australia and Canada with a focus on nickel sulphide
and magmatic hydrothermal mineral systems specialising in integrated mineral
systems targeting at a district to deposit scale

Shane Hibbird (Exploration Manager)

* Geologist +30yrs exploration experience covering PGMs, gold, base metals,
coal, oil and gas, mineral sands and other industrial minerals throughout
Australia and Asia

74 «  Senior geologist for Platinum Australia during resource drill-out of Panton

Dr Jon Hronsky (Senior Exploration Advisor)

« +35yrs experience in global mineral exploration with a focus on magmatic layered
intrusives

« Targeting work led to discovery of West Musgrave nickel sulfide province

« Consultant to major mining companies for past 15 years - previously head of
generative exploration at BHP and global geoscience leader for WMC Resources
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Hydrogen Applications Expected to Fuel Future PGM Demand A

Traditional Demand PGM Intensity ICE Hybrid Fuel Cell
Pt + Pd Demand Composition (koz), 2022 estimated O (g per vehicle)
. ® o
-92
14,000 ‘ .
12,000 1%, ICE and hybrid vehicles require 3-7g of PGM while Fuel Cell vehicles require up to 25g
10,000
8,000
6,000
4,000
2000 — o Hydrogen
_ Automotive Industrial Jewellery Investment Other Total Demand ( Fuel ce") ® ®
*Source: Johnson Matthey PGM Market Report May 2022 Eco n o my
» Industrial applications are expected to increase - i.e., Pt use in Chinese glass production “'259 Of PGM/ vehiCIe “309 Of PGM/ VehiC|e

*  World Platinum Investment Council expects investment (bullion and coin) forecast to swing to a net demand position
e Other demand includes 333koz relating to pollution control

Demand for platinum from hydrogen
based applications is expected to grow
by 100% in 2023* as government
initiatives supporting the clean energy
transition drive significant investment in
the hydrogen and fuel cell industry:

« US Inflation Reduction Act of 2022

("IRA")
 EU setto take similar measures
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| Supply Concentrated in Russia and South Africa FUTURE

Supply is highly concentrated to Russia and South Africa PGMs are a scarce metal

Geographic Distribution of Platinum & Palladium Mine Supply (koz) Ex- South Africa PGMs are much less abundant than metals such as lithium & copper

Years of Mine Reserves*
300

Zimbabwe, | Canada,

United States, |RO...
South Africa, 6,752 Russia, 2,990 585 228

South Africa supply environment is challenged due to power availability,
labour relations, deepening mines and aging infrastructure

Africa’s blackouts threaten
S\NQTS‘- Al _. . 0 o -

’South pfricas {on recofdw - South African unions plan strike at
owel cut \eVe e =" Sibanye's platinum operations
A =auth Africa’s black
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Y resigned as the oy . flca S struggling state Power monopo]
h Africa’ efforts by pres; Iy sutfers its worst ever blackoyt . poly has
ith Africa’s blackou» resident Cyri] Ramaphos; ¢, fix the co]] > throwing intg doubt 2019
11 e ' collapsing ener
South Africa’s blackouts threaten & supply L (Reserve Years

Pt + Pd (Reserve Years)

mm Ex South Africa Pt + Pd (Reserve Years)

, k e a f Relative Scarcity of Pt + Pd (RHS)

Relative Scarcity of Pt + Pd Ex South Africa (RHS)

:‘ platinum supply in top miner

Bloomberg News | January 26, 2023 | 7:47 am Intelligence Toy f s Africa Palladium Platinum




Location and Infrastructure CUDUO
A Well Serviced and Active Mining Region

; |

- Port of Wyndham 6

Hydropower Multiple Mining =
: =

Operatlons X\Lljesitg[lr; Kununurra . §

%

o

Ord River Hydro Power @ >

W Perth | g

Lake Argyle . L

<

- g & reses
Great Northern Highway —

savannah (@)

Sealed Airstrip Great Northern Derby @
Highway

Fitzroy Crossing @@ Halls Creek @

— 9 Sealed Airstrip




Mineral Resource Estimate FUTURE

g ' % \% ?"-; Q Z
w Panton Sill 2 A ,% . LEGEND
. . . FUTURE ~ R 18 i\. - gl " gy
MRE consists of high-grade reef and surrounding RV AR s A B ST I
bulk mineralisation B N, -
S .
+8037000.N \‘: 11

= 129Mt @ 1.20g/t PGM5g, 0.19% Ni,
and 154ppm Co (1.66g/t PdEq')

, Block Y

= Containing 5.0Moz PGM;¢, 239kt Ni,
and 20kt Co (6.9Moz PdEq')

High-grade reef portion s e VA T

MRE constrained to ~5.1km
of strike relative to 12km of AR S
total mapped strike of Bt i i@
outcropping reefs i

- 25Mt @ 3.57g/t PGM,, 0.24% Ni,
and 192ppm Co (3.86g/t PdEQ");

= Containing 2.9Moz PGM;g, 60kt Ni,
and bkt Co(3.2Moz PdEq');

3 ooo18e+

- i
w
~
5 500 1000 1500
i

3 0008LE+

MRE covers only 5.1km of 12km of mapped
outcropping chromite reefs

Bulk (open pit) mineralisation reported to a
depth of ~150m, high-grade up to ~800m

LEGEND
(g/t PdEQ)
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1 Refer appendix for palladium equivalent (PdEQ) calculation Azimuth 340 R
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Metallurgical Approach e

Product Options

High-grade PGM
concentrate and/
or bulk Ni-PGM
concentrate for
sale to smelters

Utilising significant body
of metallurgical work
to determine process
route to support bulk

mineralisation strateqgy

Chromite
concentrate
from tails

PGM sponge | Ni-
Co MHP,
metal or salts |
Cu metal for sale
torefinersor
end customers

Prior test work shows >80%
PGE recovery on reef
mineralisation
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Project Delivery De-Risked I

Future Metals has capitalised on the significant Mining trial (2002)

sunk cost and learnings of prior owners to progress
development of Panton. Scoping study is drawing
on:

= Significant body of metallurgical test work
= >45,000m of drilling and associated data to draw from
= Granted Mining Leases

= Priorflora, fauna & heritage surveys demonstrating no
L RIETS

= Existing decline from prior underground mining trials
and bulk metallurgy sample recovery in 2002 and 2007

INVESTOR PRESENTATION

= Prior detailed design work on non-process infrastructure
and TSF

FEBRUARY 2023



Panton Geology

12km long, 2.5km wide and 1.7km thick layered mafic-ultramafic

intrusion

Folded into a south-westerly plunging synclinal
structure with extensive cross faulting

Two distinct mineralised layers in stratigraphy, the
Main Zone and the Lower Zone

Main Zone is predominantly Reef-style
mineralisation and hosts current MRE

= Analogousto Merensky and UG2 reefs of
Bushveld system

Lower Zone is lower part of stratigraphy, close to
the basal contact and feeder conduit - considered
more prospective for Ni-Cu-PGE sulphides

» (Contact style analogiesinclude Platreef &
Julimar. Conduit analogiesinclude Nova-
Bollinger, Voisey's Bay & Nebo-Babel

Three sub-parallel chromitite reefs & surrounding
dunite bulk mineralisation included in MRE,
with bulk mineralisation estimated to only 150m

= AZone|1,500m north-south strike,
dipping 30-400 west

B&C Zone|2,100m south-west strike,
subvertical dip

D Zone | 1,5600m north-east strike,
dipping 600 north-west

Combined strike length of 5.1km and ‘open’

.....................

Looking South-West

Reef-style

Feeder conduit-style

Contact-style

For more information on Future Metals Exploration
Model for Panton, please view the video with
Dr. Jon Hronsky, Senior Exploration Advisor:

= B038000mi

- B035000m

|- BO34000m

|~ 8032000

N

N

N

N

1
7/ 378000mE 376000mE
Kunnnanurra /f

.

=] Mining Lease

= Highway

. Faults % Syncline axis
> Chromitite

[ Recent sand cover

[ Ferrogabbro, magnetite-gabbro
[ Anorthosite, leucogabbro
[T Gabbro, gabbronorite, norite

- Ultramafic (dunite, wherlite,
Iherzolite & chromitite)

[ Tickalara metamorphics

|
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Basal Contact Drilling Arre

2022/23 drill campaign first time Ni-Cu sulphides have been

[ [ | .
explored for at Panton - confirmed presence of broad 8037500mN  376500mE 8037000mN e
. an riliea chromite
disseminations of Ni-Cu sulphides - potentially outer halo of reef on perimeters of the gravity

anomaly. These holes contained the
highest grade Ni, Cu and S intercepts
of all holes through the reef

central large accumulation &

| 500mRL 500mRL |
Awaiting results on deep drill hole through large gravity
. o o o Anomalous magnetic volume
anomaly into the basal contact - first fully stratigraphic hole sssociated with known
R . . . suipniae mineralisation
at Panton which will be assayed across its entirety
3788000mE  8037500mN 377000mE 8037000mN 376000mE 8036500mN &mRL OmRL

associated with known

Anomalous magnetic volume
sulphide mineralisation

é”
500mRL 9 500mRL

[ Chromite Reef ]

PS260 and PS263 drilled
historically to intercept the basal
contact with both demonstrating
anomalous Ni, Cu and S grades
-4 near the contact (within both holes
| being almost entirely mineralized) )

f Drill Holes

Unconstrained Inversions
Gravity (Density) g/cc

‘
T M e ma3Q0MRL |
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postion - potential loci of

Density anomaly in keel
sulphide mineralisation

Interpreted Panton basal
contact from geophysical model

)

f Drill Holes ! , 4 Chromite Reef

-500mRL - Isosurface 0.125

= | Isosurface 0.15 _ 3 » \ -1000mRL |

Isosurface 0.175

: Density anomaly in keel
SV (Vanney) eree postion - potential loci of

B 'sosurface 0.125 sulphide mineralisation

FEBRUARY 2023

Unconstrained Inversions — b ]

Isosurface 0.15 Magnetic (Susceptibility) SI : \
Isosurface 0.175 \

=== — - Isosurface 0.01 , \

Magnetic (Susceptibility) SI " [ = _
R B w0 —omRL B sosurface 0.02

B sosurace 0.02 [ NSsraveted Pusdon Sesss - Isosurface 0.05

Isosurface 0.05 contact from geophysical model : .
- o ey 1 eoy’e | Reef Cross Section 0 500m
Drill Holes Scaled by Cu Grade i = 1.97 .
(Linear Between 0 - 1.6%) Reef LOng Sectlon L00k|ng NOI‘th East I — =

Looking South East




Ni-Cu-(PGE) Sulphide Targets FUTURE

PS1 58 Future Metals A Stream Sediment

= Shallow embayment feature (BC1) identified

. . . . 19m @ 0.51g/t PGM,_, 0.49% Ni, (FGuftalj’r’ZdKAetals e (Ni- Cu Anomalies)
under cover with coincident anomalies across 0.28% Cu & 0.022% Co fr 88m Future Metals @ oxocn =% Embayment Outine

YSam?

incl. 3m @ 0.81g/t PGM,, 1.16% Ni, FME Drill Holes -
0.66% Cu 8 0.053% Co fr 88m ‘ (Curent Sunoresmen Chromite et

magnetics, soils, stream sediments and drilling -

- FME Drill Holes / Faults
. . . . 1m @ 0.67g/t PGM,, 0.46% Ni, (Historical)
nearby sulphide rich intercepts include: Ayl eyl Embayment Dril Hole Assays o~ North West Structures

Featu re 1 BC1 n (Ni- Cu - § Association)

2m @ 1.09g/t PGM,, 1.01% Ni, Maglag

0.22% Cu & 0.044% Co fr 104m

* 19m @ 0.49% Ni, 0.28% Cu, 0.51 g/t PGE;¢

from 88m, |nC| Tm @ 0.33% Ni, 0.14% Cu,

| 0.53g/t 3E fr 68m TITIIT
2m @ 0.33% Ni, 0.24% Cu, 2~
0.87¢/t 3E fr 94m

N | /
A N 4

= 3m @ 1.16% Ni, 0.66% Cu, 0.67 g/t PGE5¢
from 9bm

= /m@ 0.33%, 0.24% Cu, 0.87 g/t PGE from
95m

= Ni-Cu sulphide ‘hot spot’ defined - awaiting
DHEM and final deep drill hole results to define
follow up work

= Evidence magmatic sulphide mineralisation
distinctly different from the chromitite reef;
PS053 contains heavily disseminated sulphide in
core grading 4m @ 1.18% Ni, 1.05% Cu, 0.71 g/t
Pd, 0.05g/t Pt, 2.18 g/t Au

FEBRUARY 2023 | INVESTORPRESENTATION

4m @ 2.18g/t Au, 1.18% Ni,

: 1.05% Cu fr 242.5m

.\ incl.1m @ 6.80g/t Au, 0.62% Ni,
A\ 2.05% Cu fr 242.5m

2m @ 0.92g/t Au, 1.93% Ni,




East Kimberley JV - Panton North e

Secured highly prospective and strategic ground

adjacent to the Panton project through a farm-in Panton North Project |  3750f0mE
. . Future Metals & Octava JV
and JV agreement with Octava Minerals E80/5455

= Panton North prospect is an extension of the Panton
sill with a large, exposed basal contact position

%o

8040000mN

e
e

2Lt "
et

b ¥

( ‘ @ e
(LA Panton North | v
B Prospect ‘
95° @

snfeectseic@racia@

= Coincident remnant magnetic inversion
anomalies and anomalous copper in soilsin - % : _ ) -
untested NE position /0%y . p =07 S U Peak Rock

1.55g/t Pd, 1.35g/t Pt
llllllllllllllll o

= Surficial drilling has returned broad zones of
highly anomalous PGEs, Niand Cu

807ppb Pd, 154ppb Pt [\ UGG
2,220ppm Ni, 824ppm Cu R\ A

e

5 . Projection: MGA Zone 52 (GDAS
= Panton West is an untested narrow chonolith rojection: MGA Zone 52 (
Future Melals

structure with coincident anomalies across ek

HoistEM, magnetics, soil samples and rock chips & tew prospes

N
\ ¢+ PGM Mineralisation
-

FEBRUARY 2023 | INVESTORPRESENTATION

= |nterpreted embayment feature runs across S RUOOmN e
& > 100
tenement boundary o fg;go

e 1-10

= Additional adjacent land position provides Panton Project g ot e
° ° ege . % Intrusion
increased development flexibility for developing , b Uil 8 [ —

the Panton project



Creating a genuine partnership with the
Traditional Owners; the Malarngowem people

Ongoing reciprocal education to build trust and
acceptance

Commitment to provide economic
opportunities in line with project maturity

Hiring from local towns, now and into the future

| Delivering Value Through Sustainable Development

Minimise impact where possible; from
exploration activities through to construction &
operations

Work with regulators and Traditional Owners so
community expectations are managed and met

Sustainability at the core of project
development decisions; renewable power,
carbon sequester, water usage & recycling,
Scope J emissions, end users products
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| Corporate Overview FUTURE

FME $32.5M

ASX| AIM Code Market Cap 6-Month Share Price Chart
$0.16
$0.08c | $26.7M | $5.8M Z
o
Share Price Enterprise Cash $0.12 =
(6 Feb 2023) Value (31 Dec 2022) %
3 s0.10 = ]
2 $0.08 %
=
: $0.06 _
406M Shares on Issue 120.4M Options
(56M escrowed Jun 23, - 104.4M Listed 10c Options (40.1M escrowed Jun 23) $0.04
3.5m escrowed Jan 24) - 16M Unlisted various strike prices?
22.9M Board & Management $0.02

Performance Rights'

01-Aug-22 01-Sep-22 01-Oct-22 01-Nov-22 01-Dec-22 01-Jan-23 01-Feb-23

1. Various vesting conditions based on VWAP share prices and project milestones

2. 7M options @ $0.18 expiry Nov 2024 & 9M performance options @ $0.20 expiry Jun 2023 Volume (M) Share Price (SA)
(three equal tranches vesting at VWAP price of >30c, >40c and >50c)




Why Invest
in Future Metals?

Panton hosts the perfect suite of metals to
support the growing demand from manufacturers
of catalytic convertors, hydrogen electrolysers
and fuel cells, and batteries.

Significant
resource base

Development
optionality

Project delivery de-
risked

Large Ni-Cu sulphide
discovery potential

Top tier
jurisdiction

OO

FUTURE
METALS

=
o
—
<
—
=
L
2
L
o
o
oz
O
|_
N
Ll
>
P
M
AN
o
(9]
S
o
<
=
oc
[a1]
Lul
(T

17



| In-Situ Value Per Tonne Contribution FIRE

PGM3E (g/t) 3% =

Reef . . . 357
= Value per

Tonne
Split

Dunite . . . 0.62

Total
Pt 5
|_
=
Lol
98}
Ll
X o
Metal recoveries used in the value per tonne calculations are shown below (same as PdEq inputs): Co o
o
= Reef: Palladium 80%, Platinum 80%, Gold 70%, Nickel 45%, Copper 67.5% and Cobalt 60% \ 2% 7
Ll
=
=

= Dunite: Palladium 70%, Platinum 70%, Gold 70%, Nickel 45%, Copper 67.5% and Cobalt 60%

Pd
L 27%

Mineralisation
Assumed metal prices used are also shown below: Value per

» Palladium USS1,700/0z, Platinum USS1,300/0z, Gold USS1,700/0z, Ve Tonne

Nickel USS18,500/t, Copper USS9,000/t and Cobalt USS60,000/t Ni :
33% N Split

Pt
17%
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| Panton JORC Mineral Resource FUTURE

Indicated

Inferred
Subtotal
Dunite Inferred
Subtotal
All Indicated

Inferred

19
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| Palladium Equivalent Calculation FUTURE

Palladium Metal Equivalents

Based on metallurgical test work completed on Panton samples, all quoted elements included in the metal equivalent calculation (palladium, platinum, gold, nickel,
copper and cobalt) have a reasonable potential of being ultimately recovered and sold.

Metal recoveries used in the palladium equivalent (PdEq) calculations are in the midpoint of the range of recoveries for each element based on metallurgical test
work undertaken to date at Panton. It should be noted that palladium and platinum grades reported in this announcement are lower than the palladium and
platinum grades of samples that were subject to metallurgical test work (grades of other elements are similar).

Metal recoveries used in the palladium equivalent (PdEq) calculations are shown below:

» Reef: Palladium 80%, Platinum 80%, Gold 70%, Nickel 45%, Copper 67.5% and Cobalt 60%

= Dunite: Palladium 70%, Platinum 70%, Gold 70%, Nickel 45%, Copper 67.5% and Cobalt 60%
Assumed metal prices used are also shown below:

= Palladium USS$1,700/0z, Platinum USS1,300/0z, Gold USS1,700/0z, Nickel USS18,500/t, Copper USS9,000/t and Cobalt USS60,000/t
Metal equivalents were calculated according to the follow formula:

= Reef: PdEqg(Palladium Equivalent g/t)=Pd(g/t)+ 0.76471 x Pt(g/t) + 0.875 x Au(g/t) +1.90394 x Ni( %)+ 1.38936 x Cu( %)+ 8.23 x Co( %)

= Dunite: PdEq(Palladium Equivalent g/t)=Pd(g/t)+ 0.76471 x Pt(g/t) + 0.933 x Au(g/t) +2.03087 x Ni( %)+ 1.481990 x Cu( %)+ 8.80 x Co( %)

20
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