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This presentation has been prepared by Talon Metals Corp. (together withFitF A f¢A If RYET 200 Bk %S 4SS GKS G§SOKYAOFf NBLRZ2NI S-y0id Re6hhi&R a b 2
G/ 2YLI yeéo YR Aa 0SAy3a RSt ABSNBR F2N Ay T2 N Rdpdridifhe TamadackildahiPoct 2 Wi P Ol CEKEANVY BPARNE G A K 1 @2 YV i
may be subject to updating, completion, revision, verification and further amendment. Exceptasmayy > HAHH O0Adb2@BSYOSNI HnHH C¢CSOKYAOFf wSLBR2NIEO L
be required by applicable securities laws, Talon disclaims any intent or obligation to update any term is defined in National Instrument48n M O-ibiué 66 . NAI Y ¢K2YIl & o6t

information herein, whether as a result of new information, future events or results or otherwise. (P. Geo), Oliver Peters hg and Christine Pint (P.G) for information on the QA/QC, data

Neither Talon nor any of its shareholders, directors, officers, agents, employees or advisers take anyerification, analytical and testing procedures at the Tamarack Project. Copies are available on the
responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual/ 2 YLI y &8 Qa 6S0aA0S 066600 f2yYSilfadd2Y0 2N 2
tortuous, statutory or otherwise, in respect of the accuracy or completeness of the information or for is ALS Minerals who is independent of the Company. Lengths in this presentation are drill

any errors, omissions or misstatements or for any loss, howsoever arising from the use of this intersections and not necessarily true widths. True widths cannot be consistently calculated for
presentation. comparison purposes between holes because of the irregular shapes of the mineralized zones.

This presentation should not be considered as the giving of investment advice by Talon or any of its Where used in this presentatioliEq grade based on metal prices of $9.50/Ib Ni, $3.75/Ib Cu,
shareholders, directors, officers, agents, employees or advisors. Each person to whom this $25.00/Ib Co, $1,000/0z Pt, $1,000/0z Pd and $1,400/0z Au using the following formula: NiEq% =
presentation is made available must make its own independent assessment of Talon after making su¢lo+ Cu% x $3.75/$9.50 + C0% x $25.00/$9.50 + Pt[g/t]/31.103 x $1,000/$9.50/22.04 +
investigations and taking such advice as may be deemed necessary. In particular, any estimates or Pd[g/t]/31.103 x $1,000/$9.50/22.04 + Au[g/t]/31.103 x $1,400/$9.50/22.04; Fe is not included in
projections or opinions contained herein necessarily involve significant elements of subjective the NiEq calculation
judgment, analysis and assumption and each recipient should satisfy itself in relation to such matter
Neither the issue of this presentation nor any part of its contents is to be taken as any form of
commitment on the part of Talon to proceed with any transaction and Talon reserves the right to
terminate any discussions or negotiations with prospective investors. In no circumstances will Talon% haulE o g . . .
: . . . . : . .~ Information in this presentation, including sampling, analytical and test data underlying the
responsible for any costs, losses or expenses incurred in connection with any appraisal or |nvest|gat{on S :
. . : A ; echnical information.
of Talon. This presentation does not constitute, or form part of, any offer or invitation to sell or issue,
or any solicitation of any offer to subscribe for or purchase any securities in Talon, nor shall it, or theThe resource estimate disclosed in this presentation did not apply mining recovery factors, however
fact of its distribution, form the basis of, or be relied upon in connection with, or act as any there would be no material change to the niclegjuivalent grades reported in the resource

inducement to enter into, any contract or commitment whatsoever with respect to such securities. estimate if reasonable assumptions for those factors were applied.

?)r. Etienne Dinel, Vice President, Geology of Talon, is a Qualified Person within the meaning of NI
43-101. Dr. Dinel is satisfied that the analytical and testing procedures used are standard industry
erating procedures and methodologies, and he has reviewed, approved and verified the technical
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CKAA LINBaSyilliaArAzy O2gUAYFaaOBNBYSy il adeNyt NRA GdctirSthvaSeguldxaiise 2diuil Feblitsipikeleyfts to differ materially from current expectations
statements of historical fact that address activities, events or developments that Talon believes, Ay Of dzZRS> o6dzi FNB y20 fAYAGSR (G42Y OKIy3aSa Ay
expects or anticipates will or may occur in the future are forwlaaking statements. These forward inability to raise capital and/or pay Kennecott Exploration Company pursuant to the Option

looking statements reflect the current expectations or beliefs of Talon based on information currentlyAgreement dated November 7, 2018 (and the amendments thereto); chandéS @epartment of
available to Talon. Such forwalabking statements include, among other things, statements relating Energy and Department of Defengeant funding the terms of the definitive supply agreement with

G2 FdzidzNB SELX 2N} GA2y LRGSYGALFE Fd GKS ¢ YI NITedd; thdlackdf Sectrictvetiglea8dpiion dr iyf Re dvaint ofisécS addpgoX, Isllchy/ndt@esultiag AnGuk
LI O1 IMit8garoRiojedt 0 = Ay Of dzZRAY 3 GKS LRGSYdAlt SELI yiackeasgd derfandYok ryicReNdr thekelbeirigy A RickeT deficik Segative Metallygiead@sults; changes it

ddzLILX @ 2F bAO1St /2yOSyiaNraGS G2 ¢Satl | yaRd ( KiBterdstirales;\CAOVHIDKHE NBLiffUkraitafid$sracbBdothir ghdl Uhiest; ritkd inhgfehtin S E LIt
drilling program for the Tamarack Nickel Projecid the Michigan Projercthe/ 2 Y LI y e Qa exploration results, timing and success, including the failure to identify mineral resources or mineral
expectations relating to timing of and results of future studies, includifegsibility studythe reserves; the uncertainties involved in interpreting geophysical surveys (including DHEM, MMR.
timeline for the environmental review process, constructaomd productionat the Tamarack Nickel Surface EM, RIM), drilling results and other geological data; inaccurate geological and metallurgical
Projectandthe BMPFC | £ 2 y Q&  LIN@ipagchanfor byitkrieq tis proposed detailof the assumptions (including with respect to the size, grade and recoverability of mineral reserves and
location andundergroundmine operations submitteds partof the EAW the conceptuahbove mineral resources); uncertainties relating to the financing needed to further explore and develop
ground Tamarackurface facilitiesnd underground workings; cost share fundfrgm the US the TamaraclickelProject or to put a mine into production; the costs of commencing production

Department of Energy aritie Department of Defenséf KS / 2 YLIr y@ Qa SE LIS O I (vangng sighificantly frankeStimates; unexpected geological conditions; changes in power prices;
separationof mine (Minnesota) and processing operations (North Dakota) is expected to reduce the unanticipated operational difficulties (including failure of plant, equipment or processes to operate
critical path to nickel productiorthe interpretation of the Inflation Reduction Adfi K S/ 2 Y LJI y &rtaécordance with specifications, cost escalation, unavailability of materials, equipment and third
expectations with respect to its financial resources, objectives and plans and the timing associated party contractors, inability to obtain or delays in receiving government or regulatory approvals,
therewith. industrial disturbances or other job action, and unanticipated events related to health, safety and
environmental matters); political risk, social unrest, and changes in general economic conditions or

Forwardlooking statements are subject to significant risks and uncertainties and other factors that . . ) ;
conditions in the financial markets.

could cause the actual results to differ materially from those discussed in the foita@iihg
statements, and even if such actual results are realized or substantially realized, there can be no  Any forwardlooking statement speaks only as of the date on which it is made and, except as may be
assurance that they will have the expected consequences to, or effects on Talon. required by applicable securities laws, Talon disclaims any intent or obligation to update any
forward-looking statement, whether as a result of new information, future events or results or
otherwise. Although Talon believes that the assumptions inherent in the forleaiking
statements are reasonable, forwatdoking statements are not guarantees of future performance
and accordingly undue reliance should not be put on such statements due to the inherent
uncertainty therein.
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Only Known Undeveloped Higicrade

World-Class Nickel Explorers with Large
Nickel Resourc®in the USA

Exploration Land Package

Indicated:

A In-house drilling and geophysical team
A 8.56 Mt at 2.349NiEq

A 18km Tamarack Nickel Project (MN)
Inferred:

A Over 400,00&cre landpackage A 8.46 Mt at 1.199NiEq

adjacent tothe highgrade Eagle Mine
in Michigan

Strategic Partnerships Critical US Nickel Production with

Government Support

J— A $114.8M grant awarded by the US
T Department of Energy (DOE) for

construction of a Battery Minerals

Processing Facility
T=5SLnmn

A $20.6M grant awarded by the US
. . @) Departmentof Defense (DOD)r
@ RIOTlnto Nickel Exploration

(1) Effective Date ofesourceestimate is October 10, 2022

TALSN
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The Tamarack Intrusive Complex

A world-class highgrade
nickel, cobalt, copper district

Tamarack Resourdsrea

Tamarack North
Tamarack South

@8 Host Intrusion
P Mineralization

(2) Taloncurrently avns51% of theTamarackNickel Project with Ridinto owning49%.To earn a 60% interest, Talon must complete a Feasibility Study and pay Rio Tinto US$10m by March 2026



Permitting ProgressindJpdate
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Minnesota Permitting Progress

Basedon communityandtribal comments,
movedmineral processing to Nortbakota
Sgnificantly reducd scope of Minnesota
environmental reviewg Q1 2022

Environmental Assessment Worksheet (EAW)
filed with Minnesota Department of Natural
Resource (MDNR9r an underground mine
and rail loading facility near Tamarack,
Minnesotac Q2 2023

First comment period completedeceived
feedback from state agencies and tribal
entities¢ Q4 2023

Environmental review process is proceeding at
pace

O OO0 0

TALSN

ALS CORT

TSX:TLO
OTC:TLOFF

Minnesota Permitting Next Steps

Currently in the second comment period;
developing responses, data and design
changes that are responsive to thesecond
round commentsg plans to submit responses
Q2 2024

Emphasis on reducing land disturbance,
wetlands impacts, and environmental
exposure to sulfidéearing rock

Continue to utilize Integrated Project
Development (IPD) approach with engineering
and constructiorfirms to maintain timelines
and minimize cost overruns

Building Minnesota's largest environmental
data network, collaborating with local
communities, and leveraging insights for
project improvements



Exploration Plan 2024More Nickel in the USA TAISN
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Exploration Funded by US Government
A Nearly 50% funded by the US Department of Defense (DOD) \
a US$20.4nillion grant
A Partnership ensures accelerated exploration in Minnesota and
Michigan

Exploration in Minnesota and Michigan
A 30,00@meter drill program with ichouse geophysics (already
underway)
A Focus on expanding resources in Minnesota and testing
historical higlhgrade nickel targets in Michigan

Minnesota Targets
A Nearresource opportunities for discovery and growth at
Tamarack Nickel Project plus potential game changing growth
targets

Michigan Targets
A 400,000acre landpackage with isnilar highgrade nickel
prospects as the Eagle Nickel Mine (Lundin Mining)
A Use of historical data and a new exploration model based on
previous discoveries




US Government Grant FundinDOE, DOD, IRA TALSN

Announcement of a 10% production
cost tax credit against US refined
nickel (99%-+) or nickel sulphate
produced from US nickel feedstock

T

Securing a Made in America
Supply Chain for Critical
Mineralsc US nickel added

Who is mentioned in the White
House fact sheetPalon Metals and
Tesla

l

T

Department of Energy
(DOE) selects Talon
Metals Battery Minerals
Processing Facility for a
US$114.8ngrant

Cc O
TSX:TLO
OTC:TLOF

Department of Defense (DOD) enters
into agreement with Talon Metals to
accelerate discovery and production
of nickel in the United States (first
since 1927) fotJS$20.6m

l

F

Feb 20, 2022 Aug 16, 2022 Oct 19, 2022 Seﬁ 12, 2023 .

THE WHITE HOUSE

WASHINGTON 7




Path to Production B cxoloration Track

Permitting Track

Increased Mineral
Resource . Construction Track
Tesla Off Take Agreement

Completion of Tamarack 2023

Environmental Impact .
Statement Raptor Zone discovery

DOE BMPF Grant of $114.8m

DODExplorationGrantof $20.6m

Completion of
Feasibility
Study

Construction

TamaraclEAW
Submission

Completion of
Tradeoff studies

Finalize Processing
Site in North
Dakota
30,000m drill program in
Tamarack and Michigan

y

Commence Drilling in
Michigan

Production

TAISN

M ETALS CoRT




Full Value Mining¢ | £ 2 y Qa

Talonand Argonne National Laboratory working to

e transform and purify extracted iron from tailings and
sulphidego provide a domestic source of Lithium Iron
Phosphate (LFP) batteries

Travertine Technologies is working on a commercial
e scale process that would economically transform tailings
and development rock into various marketable by

products ZQV

Goal is to achieve the highest battery energy storage

e per minedtonne by utilizing both the nickel and the
iron contained in the ore to produce nickeasedand
iron-based batteries

Talon is working with Columbia University, who were
e awarded funding from the Department of Energy (DOE),
G2 RS@St2L) y20St I LIIINRI OKSa (2
nickel concentrate
Potential increase in Ni recovery from tailings using the

e Travertine process combined with bieaching from
MIRARCO

t

*Supplementary BMPF
Cementitious Material

*Tailings Beneficial
Reuse Plant

NEFTAYAY3

MN,-

N2 LI2ZASR bAO] St

MINE TESLA
Small Footprint, High 75Kt Ni in concentrate or ~200,000
Grade, No Tailings EV cars/year (65kg of Ni/EV)

) \-’@'L

(North Dakota)

l\
Cu
Concentrate

*Iron
(LFP cathode
Manufacture)

¢l YFNF O}

*Nickel and Cobalt
(MHP product)

*Carbon storage and
Carbonate materialor
market

* Subjectto further R&D




Talon Advantage
People and Technology



Talon TeamProven Nickel Hunters TALSN

Dean Rossell was previously Rio ¢ A y (CRi€ &
Nickel Geologist and Prospector Dean joined

Talonin August2021after 30 yearswith RioTinto. allowed drilling to be accelerated on a casffective basis
Deanis known for havingdiscoveredthe only two
known high-grade nickelcopper projects in the

USA ¢ TamarackNickel Project, Minnesota and Talon Team (still growing) Full Time Employeé8

EagleMine, Michigan

Cohesive team of geologists, geophysicists, and drillers

Drilling, Safety & Operations 47
Geology & Geophysics 19
Environmental & Engineering 15
Brian Goldner joined Talon as its Chief Exploration _ _
and OperationsOfficer after 15 yearswith the Rio External Affairs & Business Strategy 14
Tinto Nickel Teamand in 2021, led the discoveryof
. : Total 92
two new high-grade zonesat the TamarackNickel
Project(CGCEastand CGOWest) 74 on site

Unigque approach
A Recruit and train the best people
A Invest in equipment and technology

Brian Bengertwas previously+ | f Ghi@fiseophysicist _ :
A Innovative methods and use of cuttiggige technology

Brian is currently leading geophysicalcollection and
data processingas Headof Geophysicgor Talon Brian Outcome: Greater efficiency, continuously improving targets and motivated team
has20 yearsof nickelexperiencewith muchof it at the

world-classt 2 A aB&yhickalmine.

11

(1) As ofMarch 31,2024



Disrupting ExplorationTalonOwns and Operates 5 Drill Rigs TAISN

In-house staff operates five companrywned drill rigs
A Significantly reduced costs

A +1,300 days without a lost time incident

A Insulated against common contractor delays

A Growing drilling talent locally

Team of geophysicists has revolutionized borehole

electromagnetic surveys (BHEM)95% hit ratio

Description Historical Today

BHEM Contracted ;néheoou;ﬁytsefgg;f
Predictability of higkgrade nickel 50% 95%

Time to guide next drill hole Up to 1 week Same day

Costs 85% reduction

Cc O
TSX:TLO
OF

OTC:TL F

S TALO!
A | SCOVERY
[ /

G¢KS Y2NB 46S RNARAffX GKS

12
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Talon Advantage: Finding'more
high-grade nickel in the USA



The Tamarack Intrusive CompleXx:World-class, Higlgrade

NickelCopper District A
Mineral Resource Tonnes : Fein :
Classificatiof?’ onnnQa N' (%) Cu (%) Co (%) Ptgh) Pd (9’ Au (99 sulphides (% NIEq (%)

Total Indicated

Total Inferred

8,564
8,461

0.83

0.02

0.23

0.13

0.13

1.19

~18km (11 mi)

~1Km (0.6 mi)

X

250

N
o
o

150

100

Contained Ni Tonnes (000s)

al
o

0

2021 (1)

2022 (2)
(1) NI 43101 Technical Report Preliminary Economic Assessment (PEA) #3 of the Tamarack North Faojacack, Minnesota datetinuary 8, 2021
2) November 2022 Technical Report

M Indicated

# Inferred

(3) Effective Date of Resource estimate is October 10, 2022. All resourdessiwend reported at a 0.50% Ni caff; Tonnage estimates are rounded to the nearest 1,000 tonnes; Fe% in sulphides is basettwlatiooaof stoichiometric Fe 14
concentration in Pentlandite and Pyrrhotite; Mining recovery and dilution factors have not been applied to the estimadgiSitnents were made for recovery payability.
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2023 Nickel Intercepts
Publicly reported drilling highlights

Talon Metals .
Tamarack - US 102m @ 1.94% Ni fr 333r
197m%

Nico Resources

90m @ 1.5% Ni fr Om

Australia _
135m% 5\

Magna Mining \g‘\\

Canad 31m @ 4.04% Ni fr 138m \T

125m%

Lifezone Metals

Tanzani 52m @ 2.37% Ni fr 238m

123m%

Canada Nickel Compan

Canad 471m @ 0.25% Ni fr 30m

118m%

Widgie Nickel

Australia 9.1m @ 10.4% Ni fr 330m

95m%

(1) Chart shows grade thickness in m% (grade in % x core length in meters, not true width)
Source: Miner Deck, 2023

23TK047% 101.71m grading 3.04% NiEq (see August 21, 2023 press releas., 15



2024 Tamarackexploration:Proving the District Scale TAL®N

Raptor Zone
A Parallel but separate intrusion that iskin north of the :

Tamarack Resource Area wgloven highgrade '\\ﬁ' A
mineralization " rf)f\\
Deep MT (geophysical) Target ‘ ,( Y

A Significant geophysical anomaly sits directly beneath the
Tamarack Resource Area and could represent a game changing
exploration opportunity as a potentiaglource of the higkhgrade

nickelcopper mineralization Rz~
Main Zone Massivé&ulphide(MSU) Expansion Tamarackﬂ} CGOEast  —
. . . . . Resourcéirea | Expansion
A Testing the eastern continuation of the masssegphide (s
mineralization to potentially increase the existing higiade MT Anomaly S W Main Zone
(At depth) . » MSU Expansion

nickelcopper resource, representingw-hanging fruit

CGO East Expansion )

A Shallow, brownfieldgxploration potential through minimal L o
drilling and geophysics to increase the existing ogade
nickelcopper resource .

¢ ~1km (0.6 mi) ¢



2024 Exploration FocuRaptor Zone New Satellite Deposit? TAL®SN
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\ Raptor’s Crest

Characteristics of Raptor Zone Mineralization — -
A Parallel silshaped intrusion parallel to the Tamarack Resource, E
situated at the bottom of the CGO complex

A Mineralization is widespread throughout the Raptor intrusion,
particularly at the basal contact, where it thickens significantly in Tamarack

~—— Raptor Zone

Raptor’s Head

Resource area _MKM
areas with channelized formations (0.6M1)
14 Drill Holes Intersect Nické&Lopper Mineralization 6
A Successfully intersected nickedpper mineralization along a plane Plan view Raptor Zone Relative to Tamarack Resource Area

that extends for over 4km within the Raptor Zone (assays pending)

A Marks a significant advancement in understanding the mineral
potential of the area

Raptor Zone

Raptor’s Head

B f60 +250m of continuous nickel and
3 ceo copper mineralization in Raptor’s
[] Country Rock Head

« High-grade nickel and
copper mineralization b 450 i 50 6o
intercept (thickness
exaggerated)

- e Long view Raptor Zone Relative to Tamarack Resource Area Looking East

e R e S —TT TS

23TK048% 5.93m of 2.92% Ni and 1.73% Cu including 2.2m of 9.31% NiEqg from 653m 17
(see January 16, 2024 press release)
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Geophysical Anomalies and Mineralization

A MT (geophysical) anomalsits directly underneath the
Tamarack Resource Area and was drilled in late 2023

A Off-hole BHEM (geophysical) anomailyentified at thesame
location suggesting the potential for significant mineralization
A 140m ofthole
A 1,300s conductivity
Crosssection
A Last time Tamarack had a geophysical anomaly of thisobéf - position in (A)

distance and conductivity, it indicated tipeesence of the rongitudinal Section Looking East
entire Tamarack Resource Area

Tamarack __

Potential Raptor Zone Origin Resource ar

A Drill holeintersected mineralized intrusiorat the depth of
the Raptor Zone plane

(A) Crossection Looking North 18



2024 Exploration Focu€GO East & MSU Expansmiow Hanging Fruit?A &N
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CGO East Expansion

. Massive sulphide unit
(MSU)

| Prebasteh
/ arg:ltarea
\ \“
(=
Plan View
Plan View .m.
A Surface EM survey identified a conductivity A Last intercept 7.74m at 8.01% Ni drilled in
anomaly directly east of the Tamarack Resource 13TK017%
A Shallow (~150m) brownfields exploration potential A One 60m follow up hole that did not hit MSU
A No historic drilling A No drilling east from that follow up hole
A Budgeting ~1,000 to 2,000m of drilling and A Budgeting 2,000m to evaluate for an eastern
geophysics to assess continuation to the MSU 9

(1) SeeNovember 2022 Technical Report



Michigan ExplorationAdjacent to the Eagle Nickel Mine TALSN
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Talon to Commence Drilling in May 2024

A Rio Tinto collecteémmense geophysical datanddrilled
over 80 holeswith grades up to 11.34%liEq

A Talon has already identifiedore than 10 key drill
targets

A Exploration strategy highlights tlieR A &&1 IR {OSi€
potential for high-grade nickel in the Lake Superior

Region ./Eagle Mine
Talon Acquired +400,008cre land package in 2022
A Strategically locateddjacent toEagIe Mine and Land Package

Humboldt MillLi KS | YAGSR { Gl 3GSaQ +400,000 Acres

4

mine ,
Humboldt

A Historic grades up to 7.4% Idind geologicallgimilar to
the highgrade Eagle Mine and Tamarack

A Talon has been approved for additional 23,000 acres
of mineral rightsfrom the state of Michigan to augment
the land package

Geophysicsn Michigan commenced March 2024 20
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US Government Support for Exploration

A Department of Defense (DOD) granted Talon US$20iematching funds via Defense Production
Act (Title 1ll) in September 2023

A Funding aimed agxploratoncG FAY R Y2NB yAO1 St Ay GKS ! {1I¢

A Department of Defense prioritizes domestic nickel sources for national security and clean energy
needs

Strategic Implications and Goals
A Accelerates exploration for higirade nickel in Michigan and Minnesota

A Aligns with Talon's and US Geological Survey's (USGS) view of the Midcontinent Rift's n. :
potential

A Utilizes DPA Title 11l to bolster domestic nickel supply and reduce reliance on foreign source
particularly Chinese and Russian suppliers

A Aims to ensure nickel production meets high labor standards, environmental protections, and
engages indigenous communities

A Emphasizes besn-class exploration practices

21



e pa— —

)
4‘
A
h t ducti
SR al ay O oquctio
Count i
; y Bismarck I‘”Q'O Minnesota
?\ Tamarack . @-- -4
: J
2 —— p
4/, (
\\"‘
1 Minneapols )
B | o'g St Paul
S out! ? ‘ vy




Environmental Assessment Workshe&roposed Project TALSN

Location:

A Traditional Anishinaabe lands & 1855 Ceded Territc
A Aitkin County W o
A Clark Township _ WSl Proposed

< : : : FacilitiesArea
A 1.5 miles from City of Tamarack, Minnesota

Proposed Operation:

Underground mine

Proposed starting date: 2027

Estimated production period:-I0 years
Estimated employees: 300 during full production
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BNSF, maintained paved road access to site)

Location Benefits:

A Existing infrastructure in the area (transmission line
BNSF, maintained paved road access to site)

60mi td‘_' Duluth>>



Environmental Assessment Worksheéinderground Mining  TA1eN
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The objective is to collect the bedrock containing ore (fgghde
mineralization) while leaving the surrounding bedrock undisturbed

Underground workings

Surface facilities 4 b
0Ly

Conceptual 3D model of
underground workings

24




amarack FootprintSize Comparison to Scale

P o

Tamarack Miller Hill Vi National Gof
surface facilities  shopping mall 'nnce:sota eg\{ol?a 0
(Duluth) ourse (Aitkin)

Minntaclron Ore Mine
Facilities (Hibbing)




Battery Mineral Processing Facility in Nortbakota Facilitates PermittingT ATSN
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Talon has received a $114.8m Grant from the US Government

NEWS LOCAL

A The Tamarack Nickel Project has bsetected by US Department of Energy (DOE) to o .
receive US$114.8m gratitostshare basisfor the construction of Battery Mineral Proposed Aitkin County nickel

Processing Facility in Mercer County, North Dakota mine gets $114M from

A Battery Mineral Pr_o_cessing Facihtyll process nickel and_ other batte_ry mineralmoving infrastructure bill for North Dakota
processing and tailings management away from the Minnesota mine site .
processing plant

A Leveragesndustrial brownfield facility, new approach to tailings management with existi
: : : The plan would move processing facilities and tailings storage away from
rail accesand dry environment in North Dakota Talon’s proposed underground mine near Tamarack and into North Dakota.

Smoother Pathway to Production

A This approach is expected reduce critical path to nickel productioto meet both the
commercial (Teslg | £ 2y { dzLJLJX & ! ANBSYSydo FyR yI i
Blueprint) timelines

A Removing the processing facilities from the Tamarack mine site in Minnesota significar :
reduces land disturbance and reduces scope for the Minnesota environmental review |
permitting process =

ESG Benefits
A Responsive to community and tribal governmeapncerns around processing and tailin o
A Unions and tribal governmentavolved from the beginning on planning
A Sorage facility for neutralized & cemented tailings 26




Responsible PracticeEvery Stage of Development TAI®N
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A Current exploration activities approved and
monitored by regulatory agencies Example of our current drill site reclamation process

A Safety is our top priority with zero lost time
accidents to date

A 15years worth of baseline water data with
environmental studies ramping up

I Rotosonic drill rig Baseline water data
,fql Installing new water @ collected since 2006
- |- monitoring well

Our team strives to be a responsible steward of the environment in outaldqy
activities, and we are committed to developing a mine plan that is focused on safety
for the environment and community

27



Engaged Community

Open Door Policy

A Talon strives for transparent communication and welcomes anyone who is
interested to come for a tour

QIEo

0

Proactive Engagement

A Talon recognizes the importance of an informed community to earn our social
license to operate

A Through meetings, presentations and 1:1 dialogue, our team works to both share
project updates and listen to community interests

Access to information

%
V A Through newsletters, social media and our website, Talon is building out a
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| The Tesla Partnership



Talon/Tesla PartnershiiKey Commercial Terms TAL®SN

A Talon and Teslhavesigned a legally binding effike
agreement

A Tesla has committed to purchasing 75,000 metric tones
(165 million Ibs.) of nickel in concentrate over 6 years

A Purchase price is linked to the LME price of nickel,
providing positive exposure to the price of nickel

A Tesla/Talon have agreed to share ingogduct
revenues, including from iron, cobalt and PGMs
(smelters would have penalized Talon for iron)

A Talon and Tesla will work together as partners to achieve
commercial production by 2027

TSX:TLO
OTC:TLOFF

= attery L

In January 2022, Talon signed a contract to
supply Tesla with 75kt of nickeh-concentrate
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Right Place,
Right Time



Inflation Reduction Act (IRAPrioritizes Domestic and Ally  TAL®N

METALS CORTP

TSX:TLO

Mineral Sourcing

Inflation Reduction Act (Section 30D) Sets Mineral Sourcing
Requirements for US$7500 Per Vehicle Tax Credit Reuters E

U.S. Treasury to release EV battery sourcing rules next week

A Only minerals from domestic or free trade agreement countri —; . e
The U.S. Treasury Department on Wednesday said it will release guidance next week E? =

(e-g-; AUStraIia1 Canada; Chlle) Count towards mineral on sourcing requirements for electric vehicle battery tax... | —————
requirements 22 Mar 2023
A No minerals sourced from Foreign Entity of Concern (e.g., Chpe® ¥° gtr;;‘lt; S Seels to Bolster Domestie CGrifica I
RUSSIa) can Count (InC|UdeS Chlnese Companles In Countrles |On July 27, Senate Majority Leader Chuck Schumer (D-NY) unveiled a budget :
|ndonesia) reconciliation bill entitled the Inflation Reduction Actof 2022...
o A ~ ~ ~ A _ 2Aug 2022 B B ) ) B ;
Aadt N2POSYlyOS t NBFSNBYy OS¢ Lilzisa vioil&f FNBY [ i (HKS (2L 2F
qualification parameters Hinine Teetolosy A=
Biden updates IRA tax credits for electric vehicles
A May |ead to prem|um pr|C|ng |n some battery matenals Changes to the US government's clean vehicle credit came into effect on Tuesday,

which reduce international manufacturers' access to...

Inflation Reduction Act (Section 45x) (Production Tax Credit) = *menthage

Provides Significant Benefit for Critical Mineral Production © Reuters

. . Automakers need more time to meet U.S. minerals
A Tax credit equal to 10% of production costs (per year, no suns requirements for EVs -execs

U.S. legislators need to give automakers operating in the United States more time to

A Additional guidance expected from Treasury on definition Of  aueve the required sourcing levels of battery..
GLINE RAdzZOGA2Y O2aiadé ¢Ff2y | R@20F0GAY3 FT2NJ RSTFAYAU
O2dzyia | { &42dzNOSR N} g YIFIGSNAFE& Ay GLINRRdAzOGAZ2Y O2

Ve

A2y GKI G
50 0¢
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2024: A YEAR FULL OF GROWTH AND MOMENTUM  TAL®N

METALS CORTP

TSX:TLO
OTC:TLOFF

30,000meters of drilling in Minnesota and Michigan funded by DOD

A Nearly 50% of exploratioexpected to béunded by the US Department
Defense

A Tamarack: Talon focusing drkey targetareasc Raptor Zone (newsatellite
deposit),Deep MT Target (potential game changer), Main Zone MSU Expansion
and CGO East Expansion (low hanging fruit)

A Michigan Drilling starting in Maywith more than 10 higkgrade targets

Permitting Progressingat Pace with US$114.8 million DOE Grant

A Talon currently in Environmental ReviagwMinnesotaand plans to submit
responses to second round BAWcomments in Q2 2024

A Talon completing numerous RFeasibility Tradeff Studies
A Next step is completion of EAW

A Feasibility Studgxpected tocoincide with completion of Environmental Review
(2025)

A Talon in the final stages of securingindustrial site ifMercer County, North
Dakota, where the Battery Minerals Processing Facilitypeitbcated

A Already drawing down on thel$4.8 millionDOE grant

A Permitting in North Dakota expected tbmmence in late 2024
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