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Conditions of Presentation, QP and Forward-Looking

Statements

This presentation has been prepared by Talon Metals Corp. (“Talon” or the “Company”) and is being
delivered for informational purposes only. The information contained herein may be subject to
updating, completion, revision, verification and further amendment. Except as may be required by
applicable securities laws, Talon disclaims any intent or obligation to update any information herein,
whether as a result of new information, future events or results or otherwise. Neither Talon nor any of
its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will
accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or
otherwise, in respect of the accuracy or completeness of the information or for any errors, omissions
or misstatements or for any loss, howsoever arising from the use of this presentation.

This presentation should not be considered as the giving of investment advice by Talon or any of its
shareholders, directors, officers, agents, employees or advisors. Each person to whom this
presentation is made available must make its own independent assessment of Talon after making such
investigations and taking such advice as may be deemed necessary. In particular, any estimates or
projections or opinions contained herein necessarily involve significant elements of subjective
judgment, analysis and assumption and each recipient should satisfy itself in relation to such matters.
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 be
responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation
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 the
fact of its distribution, form the basis of, or be relied upon in connection with, or act as any
inducement to enter into, any contract or commitment whatsoever with respect to such securities.

Dr. 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
operating procedures and methodologies, and he has reviewed, approved and verified the technical
information in this presentation, including sampling, analytical and test data underlying the technical
information.
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This presentation contains certain “forward-looking statements”. All statements, other than
statements of historical fact that address activities, events or developments that Talon believes,
expects or anticipates will or may occur in the future are forward-looking statements. These forward-
looking statements reflect the current expectations or beliefs of Talon based on information currently
available to Talon. Such forward-looking statements include, among other things, statements relating
to the exploration potential of the Michigan land package, including the potential of the Mid-continent
Rift geology to host numerous high-grade nickel deposits; the Company’s ability to replicate its unique
in-house approach to drilling, geophysics and modeling in Michigan; the potential to obtain US Federal
Government funding/grants; the passing into law of the new Manchin-Schumer bill; Talon’s ability to
earn up to an 80% interest in the Michigan land package from UPX Minerals Inc; and the Company’s
expectations with respect to its financial resources, objectives and plans and the timing associated
therewith. Forward-looking statements are subject to significant risks and uncertainties and other
factors that could cause the actual results to differ materially from those discussed in the forward-
looking statements, and even if such actual results are realized or substantially realized, there can be
no assurance that they will have the expected consequences to, or effects on Talon.

Factors that could cause actual results or events to differ materially from current expectations include,
but are not limited to: changes in commodity prices, including nickel; the Company’s inability to earn-
in to the Michigan land package pursuant to the terms of its agreement with UPX Minerals Inc; the lack
of electric vehicle adoption; changes in interest rates; changes in the US Federal Government’s
approach to nickel as a critical mineral and a domestic battery supply chain; COVID-19; the war in
Ukraine and other civil unrest; risks inherent in exploration results, timing and success, including the
failure to identify mineral resources or mineral reserves; the uncertainties involved in interpreting
geophysical surveys (including DHEM, MMR. Surface EM, RIM), drilling results and other geological
data; inaccurate geological and metallurgical assumptions (including with respect to the size, grade
and recoverability of mineral reserves and mineral resources); unexpected geological conditions; the
inability to obtain or delays in receiving government or regulatory approvals, and changes in general
economic conditions or conditions in the financial markets. Any forward-looking statement speaks
only as of the date on which it is made and, except as may be 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 forward-looking statements are reasonable, forward-looking statements
are not guarantees of future performance and accordingly undue reliance should not be put on such 2
statements due to the inherent uncertainty therein.



Strategic Growth: Talon obtains historic Ford land package
in Michigan to explore for more high-grade nickel

Upper Peninsula of Michigan highly prospective for
high-grade nickel deposits

* Eagle Mine currently the only operating nickel mine in the
United States (owned and operated by Lundin Mining)

e Eagle was discovered in 2002 by Dean Rossell of Rio
Tinto/Kennecott

* Deanis currently part of the Talon exploration team — he also
discovered the Tamarack Nickel Project in Minnesota

Similar geology to Tamarack and Eagle

* Large land package (~400,000 acres) with similar geology as the
high-grade Eagle Mine in Michigan and the Tamarack Nickel
Project

* Historic grades up to 7.4% Ni within the land package (similar
grades to the Tamarack Nickel Project)

* Land package sits within 1.7 miles (2.8 km) from the Eagle Mine
and 0.4 miles (0.6 km) from the Humboldt Mill

* Talon believes the Mid-continent Rift geology has attributes to
host numerous high-grade nickel deposits

100°W 96°W 92°W 88°wW

EXPLANATION o= ==

| % -
rocks te *

% Phanerozoic rocks
’ |

MRS sedimentary rocks| » 1 __

y
/
/
- MRS volcanic rocks,
/
/
- MRS intrusive rogks
1

B Ty
Ve Sa R

Current Lake - "
|__ Escape Lake \* "
| Yot

— ‘A', —=} 3 - : 7‘ V 7

Archean, Minnesota | tagle, !
aleoproterozoi ‘

or Megoproteroioic i , I%agI(? East |

7o (Ni)

, |

. e

21

|
| R
S —

'Talon Tar,harack
Ni project

A

0 100 200
I ] 1 |

| 1 I I

0 100 200 J00KILOMETERS

300 MILES

Area of Early Midcontinental Rift Intrusions 3

rrczsen



A National Priority: Talon steps-up to find more domestic .
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nickel and other critical minerals in Lake Superior region AL
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Henry Ford’s Historic Legacy of Supply Chain Security:

* The ~400,000-acre land package originates from land purchased
by Henry Ford in the early 1900’s for lumber and iron ore supply
chain security

* Ford never anticipated the need for battery materials like nickel, or
realized that Michigan had prospects for nickel and copper

* Rio Tinto purchased the land package from Ford and explored for P S [ K e (. R e e
nickel/copper from 1995 to 2013. During this time, they collected ’ e '
immense geophysical data and drilled over 80 holes

* Talon has acquired the full Rio data package and has already
identified more than 10 key targets taking a new approach

* Land package comprised of only private land, as opposed to State
or Federal land

“PENINSULA

* Michigan has modern and sophisticated mining legislation that Historic lllustration of the Upper Peninsula of Michigan in the Lake Superior Region
permitted the Eagle mine




Talon’s Approach: “Nickel Hunters” using in house drilling, TAISN
geophysics and new technology to accelerate discovery :

Talon’s Plan for Rapid Discovery in Michigan and Minnesota:

* Replicate unique in-house approach to drilling, geophysics and
modeling from Minnesota to Michigan

 Talonis focused on finding the next high-grade nickel deposit as
guickly as possible in both Michigan and Minnesota. Addresses the
national priority in battery minerals.

e Tamarack Nickel Project remains Talon’s top focus, where Talon is
currently testing various geophysical targets and exploring previous
high-grade intercepts located several km’s outside of the current
resource area

e Completion of the drilling and logging for Tamarack’s Feasibility Study
allows Talon to split off some of its geoscience and drill resources to
explore Michigan

e Seasonal synergies to operating in Michigan and Tamarack allowing
for the programs to expand during the seasons that offer the greatest
access (winter months for Tamarack, summer months for Michigan)



A National Priority: Exploration in Michigan and Minnesota TALSN

Answers Bipartisan Call for Domestic Battery Supply Chain oo,
Biden and Congress Target Domestic Nickel Capability: : FU T U RE
 President Biden added nickel to US Critical Minerals List WILL BE
in 2020. | MADE IN

* President Biden added battery minerals like nickel and
cobalt to the Defense Production Act (DPA) Title Il AM E RICA
authorities on March 31, 2022. DPA can support mine
and mine operations.

* Opens new funding for exploration, mine operations,
facilitative infrastructure, processing and recycling.

* Congress provided Department of Energy over USS3b
funding in the Bipartisan infrastructure bill for critical
mineral processing.

* President’s action and forthcoming investments will

demonstrate that a domestic battery supply chain is a
rare bipartisan national priority. *See: https://www.whitehouse.gov/briefing-room/statements-
releases/2022/03/31/fact-sheet-president-bidens-plan-to-respond-to-putins-

* New Manchin-Schumer bill requires domestic nickel for  ReESIIEEIRGIER Y]
batteries to qualify for consumer tax credits.




Michigan Option Structure: Key Commercial Terms TALSN
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Significant Upside for Talon in Michigan:

* Talon has an option to acquire up to an 80%
interest in an ~400,000 acre land package in
Michigan from UPX Minerals Inc. (a subsidiary
of Sweetwater Royalties)

* Key Option Terms:

* Talon earns a 51% interest upon | . e
completion of 25,000 meters of drilling by
August 2027 (minimum commitment of
7,500 meters of drilling or USS5m)

* Talon earns a total of an 80% interest upon
delivery of a Feasibility Study prepared in
accordance with NI 43-101 (within 8 years
of defining a “mineral resource”)

* 2% NSR granted to UPX Minerals Inc.

Eagle Mine

~400,000 Acre Michigan Land Package is Contained in the Depicted Area




