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CONDITIONS OF PRESENTATION/FORWARD LOOKING STATEMENTS
Thispresentationhas been preparedby TalonMetals Corp. όάTalonέor the άCompanyέύand is being delivered for informational purposesonly. The information containedherein may be subject to updating,
completion,revision,verificationandfurther amendment. Exceptasmaybe requiredby applicablesecuritieslaws,Talondisclaimsanyintent or obligationto updateanyinformationherein,whetherasa resultof new
information, future eventsor resultsor otherwise. Neither Talonnor anyof its shareholders,directors,officers,agents,employeesor adviserstake any responsibilityfor, or will acceptany liability whether direct or
indirect,expressor implied,contractual,tortuous,statutory or otherwise,in respectof the accuracyor completenessof the informationor for anyerrors,omissionsor misstatementsor for anyloss,howsoeverarising
from the useof thispresentation.

Thispresentationshouldnot be consideredasthe givingof investmentadviceby Talonor any of its shareholders,directors,officers,agents,employeesor advisors. Eachpersonto whom this presentationis made
availablemust makeits own independentassessmentof Talonafter makingsuchinvestigationsand takingsuchadviceasmaybe deemednecessary. In particular,anyestimatesor projectionsor opinionscontained
hereinnecessarilyinvolvesignificantelementsof subjectivejudgment,analysisandassumptionandeachrecipientshouldsatisfyitself in relation to suchmatters. Neither the issueof this presentationnor anypart of
its contentsis to be takenasanyform of commitmenton the part of Talonto proceedwith anytransactionandTalonreservesthe right to terminate anydiscussionsor negotiationswith prospectiveinvestors. In no
circumstanceswill Talonbe responsiblefor anycosts,lossesor expensesincurredin connectionwith anyappraisalor investigationof Talon.

Thispresentationdoesnot constitute,or form part of, anyoffer or invitation to sellor issue,or anysolicitationof anyoffer to subscribefor or purchaseanysecuritiesin Talon,nor shallit, or the fact of its distribution,
form the basisof, or be relieduponin connectionwith, or actasanyinducementto enter into, anycontractor commitmentwhatsoeverwith respectto suchsecurities.

ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέ. All statements,other than statementsof historicalfact that addressactivities,eventsor developmentsthat Talonbelieves,expectsor anticipateswill or
mayoccurin the future are forward-lookingstatements. Theseforward-lookingstatementsreflect the current expectationsor beliefsof Talonbasedon information currentlyavailableto Talon. Suchforward-looking
statementsinclude,amongother things,statementsrelating to future explorationpotential at the TamarackNorth Project; the/ƻƳǇŀƴȅΩǎinvestigationsinto producingbattery-gradenickelsulphatefrom Tamarack
nickelconcentrate; the/ƻƳǇŀƴȅΩǎexpectationswith respectto the electricvehicleandrelatedbattery market; the/ƻƳǇŀƴȅΩǎexpectationsof demandfor Nickel,supplyof nickelandthe priceof nickel; the/ƻƳǇŀƴȅΩǎ
expectationsconcerningongoingand future metallurgicaltest work; the/ƻƳǇŀƴȅΩǎgoalproduceGreen-Nickel; the/ƻƳǇŀƴȅΩǎexpectationswith respectto its financialresources,royalties,and targets,opex, capex,
goals,NPV,objectivesandplansandthe timing associatedtherewith.

Forward-lookingstatementsaresubjectto significantrisksanduncertaintiesandother factorsthat couldcausethe actualresultsto differ materiallyfrom thosediscussedin the forward-lookingstatements,andevenif
suchactual resultsare realizedor substantiallyrealized,there canbe no assurancethat they will havethe expectedconsequencesto, or effectson Talon. Factorsthat could causeactual resultsor eventsto differ
materiallyfrom current expectationsinclude,but are not limited to: changesin commodityprices,includingnickel; the/ƻƳǇŀƴȅΩǎinability to raisecapitaland/or payKennecottExplorationCompanypursuantto the
OptionAgreementdatedNovember7, 2018(andthe amendmentsthereto); the lackof electricvehicleadoptionor in the eventof suchadoption,suchnot resultingin an increaseddemandfor nickelor there beinga
nickeldeficit; negativemetallurgicalresults; changesin interest rates; risksinherent in explorationresults,timing and success,includingthe failure to identify mineral resourcesor mineral reserves; the uncertainties
involvedin interpretinggeophysicalsurveys(includingDHEM,MMR. SurfaceEM,RIM),drilling resultsandother geologicaldata; inaccurategeologicalandmetallurgicalassumptions(includingwith respectto the size,
gradeand recoverabilityof mineral reservesand mineral resources); uncertaintiesrelating to the financingneededto further exploreand developthe TamarackNorth Projector to put a mine into production; the
costs of commencingproduction varying significantlyfrom estimates; unexpectedgeologicalconditions; changesin power prices; unanticipatedoperational difficulties (including failure of plant, equipment or
processesto operatein accordancewith specifications,costescalation,unavailabilityof materials,equipmentand third-party contractors,inability to obtain or delaysin receivinggovernmentor regulatoryapprovals,
industrialdisturbancesor other job action,andunanticipatedeventsrelated to health,safetyand environmentalmatters); political risk,socialunrest,andchangesin generaleconomicconditionsor conditionsin the
financialmarkets.

Any forward-lookingstatementspeaksonly asof the date on which it is madeand, exceptasmay be required by applicablesecuritieslaws,Talondisclaimsany intent or obligation to update any forward-looking
statement,whether asa result of new information, future eventsor resultsor otherwise. AlthoughTalonbelievesthat the assumptionsinherent in the forward-lookingstatementsare reasonable,forward-looking
statementsarenot guaranteesof future performanceandaccordinglyunduerelianceshouldnot beput on suchstatementsdueto the inherentuncertaintytherein.
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TECHNICAL REFERENCE
Themineral resourcefiguresdisclosedin this presentationare estimatesand no assurancescanbe giventhat the indicatedlevelsof nickel,copper,cobalt, platinum, palladiumand gold will be
produced. Suchestimatesare expressionsof judgment basedon knowledge,mining experience,analysisof drilling results and industry practices. Valid estimatesmade at a given time may
significantlychangewhennew information becomesavailable. While the Companybelievesthat the resourceestimatesdisclosedin this presentationare well established,by their nature resource
estimatesare impreciseanddepend,to a certainextent, uponstatisticalinferenceswhichmayultimately proveunreliable. If suchestimatesare inaccurateor are reducedin the future, this could
havea materialadverseimpacton the Company.

Mineral resourcesare not mineral reservesand do not havedemonstratedeconomicviability. Inferred mineral resourcesare estimatedon limited information not sufficient to verify geological
and gradecontinuity or to allow technicaland economicparametersto be applied. Inferred mineral resourcesare too speculativegeologicallyto haveeconomicconsiderationsapplied to them
to enablethem to becategorizedasmineral reserves. Thereis no certainty that mineral resourcescanbeupgradedto mineral reservesthroughcontinuedexploration.

Pleaseseethe technicalreport entitledάbL43-101 TechnicalReportUpdatedPreliminaryEconomicAssessment(PEA)#3 of the TamarackNorth ProjectςTamarack,aƛƴƴŜǎƻǘŀέwith an effective
dateof January8, 2021(theά2021PEAέύpreparedby independentάvǳŀƭƛŦƛŜŘtŜǊǎƻƴǎέ(asthat term is definedin NationalInstrument43-101όάbL43-101έύύLeslieCorreia(Pr. Eng), Andre-Francois
Gravel(P. Eng.), Tim Fletcher(P. Eng.), DanielGagnon(P. Eng.), VolodymyrLiskovych(P. Eng.), DavidRitchie(P. Eng.), OliverPeters(P. Eng.), AndreaMartin (P.E.) and BrianThomas(P. Geo)for
information on the QA/QC,data verification,analyticaland testing proceduresat the TamarackProject. Copiesare availableon the/ƻƳǇŀƴȅΩǎwebsite (www.talonmetals.com) or on SEDARat
(www.sedar.com). ThelaboratoryusedisALSMineralswho is independentof the Company.

The2021PEAis preliminaryin nature. The2021PEAincludesinferred mineral resources. Inferredmineral resourcesare consideredtoo speculativegeologicallyto haveeconomicconsiderations
appliedto themthat wouldenablethem to be categorizedasmineralreserves. Thereisno certaintythat the 2021PEAwill be realized.

Themineralresourceestimatecontainedin this presentationwaspreparedby or under the supervisionof Mr. BrianThomas(P.Geo.), who is a geologistindependentof Talonandan employeeof
GolderAssociatesLtd. In addition, Mr. Thomashas reviewedthe sampling,analyticaland test data underlyingsuchinformation and hasvisited the site and reviewedand verified the QA/QC
proceduresusedat the TamarackNorth Projectand found them to be consistentwith industry standards. Dr. EtienneDinel, VicePresident,Explorationof Talon,is a QualifiedPersonwithin the
meaningof NI 43-101. Dr. Dinel is satisfiedthat the analyticaland testing proceduresusedare standardindustry operatingproceduresand methodologies,and he hasreviewed,approvedand
verifiedthe technicalinformationin thispresentation,includingsampling,analyticalandtest dataunderlyingthe technicalinformation.

Lengthsin this presentationare drill intersectionsand not necessarilytrue widths. Truewidths cannotbe consistentlycalculatedfor comparisonpurposesbetweenholesbecauseof the irregular
shapesof the mineralizedzones.
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THE US WILL NEED NICKEL TO PRODUCE NICKEL BASED BATTERY CATHODE FOR 

LONG RANGE AND MASS SENSITIVE ELECTRIC VEHICLES

Tesla Battery Day, September 22, 2020
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NEW NICKEL PRODUCTION OPTIONS OUTSIDE OF THE USA:

(1) LATERITES + HPAL: INDONESIA

Enormous open-pit mines Indonesian mines

Very large High Pressure Acid Leach (HPAL) Indonesian facilities

òIndonesia wants to take a central 

position in the value-added links 

in the EV supply chain ñfrom 

mining the ore, to refining it, to 

manufacturing the batteries and 

eventually to building the cars. 

And because Indonesia controls 

the raw input, it turns out it has a 

lot of leverage.ó

Indonesia plays hardball with its nickel

30 March 2021 , Author: James Guild, RSIS
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òTsingshan, the worldõs largest nickel producer, announced last week 

that it will supply nickel matte based on converted nickel pig iron 

(NPI)* from its operations at Indonesia Morowali Industrial Park (IMIP) 

to Chinese companiesHuayou and CNGR Advanced Materials, which 

will be further processed to produce battery-grade nickel sulphate.ó

*

Roskill March 9, 2021

The proposed feedstock (NPI) produces 4.92x the CO2 using 3.43x the energy per contained nickel 

(see red box below) compared to nickel from the traditional smelting process BEFOREfurther 
processing (blue outline)*

*Energy Consumption and Greenhouse Gas Emissions of Nickel Products, Department of Materials Science and Engineering, Royal 
Institute of Technology, published 29 October 2020

NEW NICKEL PRODUCTION OPTIONS OUTSIDE OF THE USA:

(2) LATERITES + NPI + SMELTING + HYDROMET : INDONESIA
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EAGLE NICKEL-COPPER MINE, MICHIGAN

EXPECTED TO CLOSE IN 2026

WHEN A GLOBAL NICKEL DEFICIT IS EXPECTED

THE USA HAS BEEN PRODUCING NICKEL RESPONSIBLY SINCE 2013:

FOR A CANADIAN NICKEL SMELTER
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ONLY ONE* USA NICKEL PROJECT REMAINS: TAMARACK, 

MINNESOTA

MINNESOTA

*High-grade nickel on infrastructure that can produce Green NickelTM for batteries the SMART way
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If the Tamarack Nickel 

Project was in production in 

2020, it could have produced 

all the nickel that was used 

in plug-in electric vehicles 

sold across the United States

WHAT WE HAVE, HERE, IN THE USA, TODAY:
ONE REMAINING, UNDEVELOPED HIGH-GRADE NICKEL PROJECT ON INFRASTRUCTURE

Classification
%Ni 

Cut-Off

Tonnes 

(000)

Ni 

(%)

Cu 

(%)

Co 

(%)

Pt 

(g/t)

Pd 

(g/t)

Au 

(g/t)

NiEq 

(%)

Total Indicated Resource 0.5 3,926 1.91 1.02 0.05 0.41 0.26 0.20 2.62

Total Inferred Resource 0.5 7,163 1.11 0.68 0.03 0.26 0.16 0.14 1.57

We already have:

0.5% Ni cut-off.

No modifying factors have been applied to the estimates.

Tonnage estimates are rounded to the nearest 1,000 tonnes.

Metallurgical recovery factored into the reporting cut-off.

NiEq grade based on base case metal prices of $8.00/lb Ni, $3.00/lb Cu, 

$25.00/lb Co, $1,000/oz Pt, $1,000/oz Pd and $1,300/oz Au using the following 

formula: NiEq% = Ni%+ Cu% x $3.00/$8.00 + Co% x $25.00/$8.00 + Pt 

[g/t]/31.103 x $1,000/$8.00/22.04 + Pd [g/t]/31.103 x $1,000/$8.00/22.04 + Au 

[g/t]/31.103 x $1,300/$8.00/22.04. No adjustments were made for recovery or 

payability.

Tamarack North Project NI 43-101 Mineral Resource Estimate (Effective Date: January 8, 2021)* 
*Estimate basis:



TSX:TLO 10

WHAT WE ARE WORKING ON:
EVIDENCE OF DISTRICT SCALE POTENTIAL 

The OktyabryskNi-Cu-PGE 

deposit ðone of the largest 

known magmatic sulfide 

ore bodies (Ni-rich ores are 

largely exhausted)

NORILõSK ð

TALNAKH
Host intrusion

Mineralization

0 2.5 5

Tamarack North

Tamarack South

264 Zone
Hole 18TK0264 intersected 0.25m grading 9.95% Ni, 5.74% 
Cu at 539m (3km away from resource) {ŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊŜǎǎ 
releasedated June 21, 2018

Å Geophysics, Drilling

221 Zone
Hole 15TK0229 intersected 1.63m grading 9.33% Ni, 5.14% 
Cu at 702m (1.6km away from resource){ŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊŜǎǎ 
release dated September 1, 2015

Å Geophysics, Drilling

Tamarack Zone
Hole 13TK0171 intersected 7.34m grading 8.3% Ni, 2.95% 
Cu at 573m (Open to the east) 
{ŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ¦pdated PEA of the Tamarack North Project, March 2020

Å Geophysics, Drilling

164 Zone
Hole 12TK0164 intersected 2.89m grading 3.67% Ni, 1.97% 
Cu at 473m (1.1km away from resource)
Å Geophysics, DrillingNECK Zone

Hole 16TK0236 intersected 1.1m 
grading 2.55% Ni, 4.32% Cu, 0.0.04% 
Co, 3.59 g/t PGE`s and 0.82 g/t Au 
starting at 1044.45 meters 
(4 km away from resource)
{ŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊŜǎǎ ǊŜƭŜŀǎŜ 
dated November 21, 2016

The Tamarack Intrusive Complex (TIC) ð

First discovery drill hole: 2008

Tamarack
Resource

Russia USA



WHAT WILL HAPPEN TO TAMARACK NICKEL
LC ²9 5hbΩ¢ /w9!¢9 !b Lb¢9Dw!¢95 Dw99b bL/Y9[TM USA SUPPLY CHAIN

MINE CONCENTRATE SMELT HYDROMET 
(REFINED NICKEL) 

HYDROMET
(NICKEL SULPHATE)

òItõs insanely complicated. Itõs a small world journey of, ôI am a nickel atom, what happens to me?õ And it is 

crazy. Youõre going around the world three times, itõs the equivalent of digging the ditch, filling the ditch and 

digging the ditch again, itõs total madness basically.ó
Elon Musk, Battery Day, September 22, 2020
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Majority of value is added outside of the USA

BATTERY
MATERIALS




