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Conditions of Presentation and Qualified Persons

Thispresentationhasbeenpreparedby TalonMetals Corp. and its wholly owned subsidiaryTalonNickel(USA)LLCόάTalonέor theάCompanyέύand is beingdelivered
for informational purposesonly. Theinformation containedherein may be subjectto updating,completion,revision,verificationand further amendment. Exceptas
mayberequiredby applicablesecuritieslaws,Talondisclaimsanyintent or obligationto updateanyinformationherein,whether asa resultof new information, future
eventsor resultsor otherwise. Neither Talonnor any of its shareholders,directors,officers,agents,employeesor adviserstake any responsibilityfor, or will acceptany
liability whetherdirect or indirect,expressor implied,contractual,tortuous,statutory or otherwise,in respectof the accuracyor completenessof the informationor for
anyerrors,omissionsor misstatementsor for anyloss,howsoeverarisingfrom the useof this presentation.

Thispresentationshouldnot beconsideredasthe givingof investmentadviceby Talonor anyof its shareholders,directors,officers,agents,employeesor advisors. Each
personto whom this presentationis madeavailablemust makeits own independentassessmentof Talonafter makingsuchinvestigationsand takingsuchadviceas
may be deemednecessary. In particular,any estimatesor projectionsor opinionscontained herein necessarilyinvolvesignificantelements of subjectivejudgment,
analysisand assumptionand eachrecipient shouldsatisfyitself in relation to suchmatters. Neither the issueof this presentationnor any part of its contentsis to be
takenasany form of commitment on the part of Talonto proceedwith any transactionand Talonreservesthe right to terminate any discussionsor negotiationswith
prospectiveinvestors. In no circumstanceswill Talonbe responsiblefor anycosts,lossesor expensesincurred in connectionwith anyappraisalor investigationof Talon.

Thispresentationdoesnot constitute,or form part of, anyoffer or invitation to sell or issue,or anysolicitationof anyoffer to subscribefor or purchaseanysecuritiesin
Talon,nor shall it, or the fact of its distribution, form the basisof, or be relied upon in connectionwith, or act as any inducementto enter into, any contract or
commitmentwhatsoeverwith respectto suchsecurities.

Dr. EtienneDinel,VicePresident,Geologyof Talon,is a QualifiedPersonswithin the meaningof NationalInstrument43-101. Dr. Dinel is satisfiedthat the analyticaland
testingproceduresusedare standardindustry operatingproceduresand methodologies,and they havereviewed,approvedand verified the technicalinformation in
this presentation,includingsampling,analyticalandtest dataunderlyingthe technicalinformation.

Pleaseseethe technicalreport entitledάbƻǾŜƳōŜǊ2022NationalInstrument43-101 TechnicalReportof the TamarackNorth ProjectςTamarack,aƛƴƴŜǎƻǘŀέwith an
effectivedate of November2, 2022όάbƻǾŜƳōŜǊ2022 TechnicalwŜǇƻǊǘέύpreparedby independentάvǳŀƭƛŦƛŜŘtŜǊǎƻƴǎέ(as that term is defined in NI 43-101) Brian
Thomas(P. Geo),RogerJackson(P. Geo),OliverPeters(P. Eng) andChristinePint (P.G)for information on the QA/QC,data verification,analyticalandtestingprocedures
at the TamarackProject. Copiesareavailableon the/ƻƳǇŀƴȅΩǎwebsite(www.talonmetals.com) or on SEDARat (www.sedar.com).
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Forward-Looking Information
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ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέ. All statements,other than statementsof historicalfact that addressactivities,eventsor developments
that Talon believes,expectsor anticipateswill or may occur in the future are forward-looking statements. Theseforward-looking statements reflect the current
expectationsor beliefsof Talonbasedon information currently availableto Talon. Suchforward-lookingstatementsinclude,amongother things,statementsrelating to
the TamarackProjectprovidinga domesticsourceof nickel for USmadeelectricvehicles; establishinga domesticsupplychainfor battery-gradenickel; commercializing
iron for use in iron-basedelectric vehicles; future explorationpotential at the TamarackProject, includingfurther drilling; upcomingenvironmentaland engineering
studies; the preliminaryminefacilitiesfootprint; the surfacefacilities; the North DakotaBatteryMineralsProcessingFacility; the receipt of DOEfunding; utilizingcoalfly
ashto neutralizetailings; and supplyingnickelconcentrateto Tesla.

Forward-looking statementsare subject to significant risks and uncertaintiesand other factors that could causethe actual results to differ materially from those
discussedin the forward-looking statements,and even if suchactual results are realizedor substantiallyrealized,there can be no assurancethat they will havethe
expectedconsequencesto, or effects on Talon. Factorsthat could causeactual results or events to differ materially from current expectationsinclude,but are not
limited to: changesin commodityprices,includingnickel; the/ƻƳǇŀƴȅΩǎinability to raisecapital; funding from the DOE; the lackof electricvehicleadoption or in the
event of suchadoption, suchnot resulting in an increaseddemandfor nickel or there being a nickel deficit; negativemetallurgicalresults; changesin interest rates;
inflation; the war in Ukraineand other worldwide instability; risksinherent in explorationresults,timing and success,includingthe failure to identify mineral resources
or mineral reserves; the uncertaintiesinvolved in interpreting geophysicalsurveys,drilling results and other geologicaldata; inaccurategeologicaland metallurgical
assumptions(includingwith respectto the size,gradeand recoverabilityof mineral reservesand mineral resources); uncertaintiesrelating to the financingneededto
further explore and develop the TamarackProject or to put a mine into production; the costs of commencingproduction varying significantly from estimates;
unexpectedgeologicalconditions; changesin power prices; unanticipatedoperational difficulties (including failure of plant, equipment or processesto operate in
accordancewith specifications,cost escalation,unavailabilityof materials,equipmentand third-party contractors,inability to obtain or delaysin receivinggovernment
or regulatoryapprovals,industrialdisturbancesor other job action,and unanticipatedeventsrelated to health,safetyand environmentalmatters); political risk,social
unrest,andchangesin generaleconomicconditionsor conditionsin the financialmarkets.

Anyforward-lookingstatementspeaksonly asof the date on whichit is madeand,exceptasmayberequiredby applicablesecuritieslaws,Talondisclaimsanyintent or
obligation to update any forward-looking statement,whether as a result of new information, future eventsor results or otherwise. Although Talonbelievesthat the
assumptionsinherent in the forward-lookingstatementsare reasonable,forward-lookingstatementsare not guaranteesof future performanceand accordinglyundue
relianceshouldnot beput on suchstatementsdue to the inherent uncertaintytherein.
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Project Overview

4

80% of Talon employees live in Minnesota
Talon Metals is a mining exploration and development 
company that is publicly listed on the Toronto Stock Exchange. 
Here in Tamarack, the on-site team leads the exploration 
efforts with drilling, safety, geology, environmental studies and 
community outreach.

¢ŀƭƻƴΩǎ DƻŀƭΥ
Tamarack is currently the only development stage high-grade 
nickel project in the US, with a goal to provide a domestic source 
of nickel for US made electric vehicles

Talon has an agreement with Tesla to supply nickel and other by-
products from the Tamarack Nickel Project once production is 
achieved

Our team is focused on developing a modern mine plan that 
promotes safety for the environment and community

Top countries that produce 
nickel sulfide (high-grade) Tonnes

Russia 270,000

Canada 180,000

Australia 180,000

China 110,000

United States   (Eagle Mine, Michigan) 14,000
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Nickel Supply Chain: from Mine to Battery
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Pentlandite
(Nickel, Iron, Sulfur, Cobalt)

/ƘŀƭŎƻǇȅǊƛǘŜ άCƻƻƭǎ DƻƭŘέ
(Copper, Iron, Sulfur, Platinum, Palladium, Gold, 
Silver)

Pyrrhotite
(Iron, Sulfur,)

Mineralization sample 
from Tamarack

Objective #1:Establish a domestic supply 
chain for battery-grade nickel

Objective #2:Commercialize the iron 
content of Tamarack ore for use in iron-
based electric vehicle batteries

Talon/Tesla Partnership Model

Core sample from drill hole 
20TK0278 See Press release 
dated March 23, 2021 for 
details



Current On-Site Activities
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Environmental Studies
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Ongoing baseline data collection:

ÅSurface and groundwater
ÅWetlands
ÅCultural resources
ÅWild rice
ÅAir quality
ÅBiological resources
ÅAquatic/Terrestrial wildlife
ÅNoise/Visual

What happens with all the data?
ÅInformation is compiled into models and 

reports that summarize the 
environmental conditions and provide 
estimates of potential impacts.
ÅThese reports are used by regulatory 

agencies during the environmental 
review process

Why is baseline monitoring important?

Collecting data now gives us a baseline to compare to in the future. 
Strong baseline data will let regulators and the community have a 
point of comparison when the mine is operating to quickly spot any 
environmental changes.
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Tamarack Exploration Area
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1KM

0.6MI

Tamarack North

Tamarack South

Raptor Zone: Head 
(formerly 221 Zone)

Hole 15TK0229 intersected 1.63m grading 
9.33% Ni, 5.14% Cu, starting at 702m
(1.6km away from resource)

Tamarack Zone
Hole 13TK0171 intersected 7.34m 
grading 8.3% Ni, 2.95% Cu, starting at 
573m
(Open to the east)

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

1KM

0.6MI

CƻǊ ŦǳǊǘƘŜǊ ǘŜŎƘƴƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŘǊƛƭƭ ƘƻƭŜǎΣ ǎŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎ ŘŀǘŜŘ 
Sept 1, 2015, June 21, 2018, April 13, 2022 and theNovember 2022 Technical Report

Current 
Resource 

area

Exploration Area:

Á Traditional Anishinaabe lands 1854 
& 1855 Ceded Territories

Á Aitkin/Carlton Counties

Á City of Tamarack, Minnesota

Project Size:

Á Current resource area: Spans 
approximately ½ mile 
underground

Á Area to explore: Approximately 11 
miles long and ½ mile to 3 miles 
wide

Exploration team is focusing on target 
areas outside of the current known 
resource

Goal is to find new pools of nickel, 
similar to what has already been 
discovered in the current resource 
area

City of 
Tamarack

Raptor Zone: Crest
(Formerly 264 Zone)

Hole 18TK0264 intersected 0.25m grading 
9.95% Ni, 5.74% Cu, starting at 539m 
(3km away from resource)
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Mineral Exploration Process
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Geophysics team surveys the area and models 
targets for drilling

Drill crew drills the target areas for core 
samples

Geologists examine the core samples, collect 
data, then ship to lab for assays 

Data is incorporated into the resource model 
for shaping the underground mine design
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Safety in our Operations
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Talon Team (still growing) # of staff*

Drilling, Safety & Operations 46

Geology & Geophysics 19

Environmental & Engineering 13

External Affairs & Business 
Strategy

11

Total
89

71 
on site

18 
remote

Example of our current drill site reclamation process 

Our team strives to be a responsible steward of the environment in our 
day-to-day activities. All current exploration activities are approved and 
monitored by regulatory agencies.

Incident Totals 2021:
Å Lost-Time Accidents = 0
ÅMedical Recordable Accident = 1
Å First Aid Cases = 2

Incident Totals 2022:
Å Lost-Time Accidents = 0
ÅMedical Recordable Accident = 0
Å First Aid Cases = 2
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Community Engagement
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As the project continues, our Talon team commits to 
actively engaging on all project interests and working to 

be a trusted partner with the community

2022 Highlights

Å Continued Open-door policy

Å >30 tours 

Å >300 people receiving quarterly newsletter

Å Hosted 9 community information meetings to gather input 

Economic Benefits 

Å To-date, over $11 million spent on state mineral leases

Å These funds have a direct impact on local schools, 
counties, cities and townships

Å In addition, over $56 million spent on local goods and 
services within Minnesota

As the project progresses, Talon is committed to supporting 
ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ ŘǊƛǾŜƴ ōȅ ǘƘŜ ŎƻƳƳǳƴƛǘȅΩǎ Ǝƻŀƭǎ ŀƴŘ 
interests

Community Information Session ςMarch 2nd, 2022



Preliminary Configuration/ 
Underground Mine Shaping
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Project Location & Infrastructure
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ÅSite Location:
ÅNorth of Tamarack, MN approximately 1.5mi

ÅRail:
ÅExisting BNSF rail line 1.5mi from project site

ÅElectrical Power: 
ÅExisting high-voltage transmission line passes 

through site

ÅLand Tenure:
ÅProposed ore extraction will be from state leases

ÅSurface infrastructure will primarily be located on 
private land owned by Talon or Rio Tinto (Kennecott)

ÅSome surface infrastructure would be built on state 
land for which Talon holds mineral leases

Project Site

69kV Transmission Line

City of
Tamarack

60mi to Duluth>>
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Ore Storage & Handling

14Images show similar facilities currently in use at Eagle Mine

Ore from approximately up to 2,000ft 
deep will be brought to surface using 
an underground tunnel

Then ore will be stored in an enclosed 
building with robust dust-control systems

Ore will be loaded onto railcars and 
secured with a rigid lid which will not 
be removed until the railcar enters the 
unloading building at the North 
Dakota processing plant
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Preliminary Mine Site Facilities Footprint
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New Rail Spur

Preliminary 
Approximate 
Mine Facilities
Footprint

ÅMoving the processing activities and tailings storage to 
North Dakota enables the Tamarack Mine site footprint to 
be far smaller than if these facilities were located on site

ÅNew rail spur will connect the site with the existing BNSF 
rail line

ÅThe mine site facilities are contained in a very small 
footprint ςbut how does the size of this footprint 
compare to other local landmarks?

City of
Tamarack
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Preliminary 
Approximate 
Mine Facilities
Footprint

Comparison shown to scale

Size Comparison vs Minnesota National Golf Course

(near McGregor)

16
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Size Comparison vs US Steel MinntacOperations 
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Preliminary 
Approximate Mine 
Facilities
Footprint

Comparison shown to scale
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Continuing to Develop Detailed Mine Plans
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What do we currently know:

ÅLocation of nickel resource

ÅDesign will be an underground mine

What information is in development:

ÅSurface building layout

ÅNickel processing plansin North Dakota

ÅTailings management in North Dakota (leftover material)

ÅWater management

ÅTransportation methods

ÅNoise/Visual

²Ƙŀǘ ŀǊŜ ¢ŀƭƻƴΩǎ ƴŜȄǘ ǎǘŜǇǎ ŦƻǊ ǘƘŜ ƳƛƴŜ ŘŜǎƛƎƴΥ

ÅEngineering and environmental studies to understand 
unknowns, look at potential impacts and evaluate options



Future Battery Mineral 
Processing Plans

19
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$114.8m US Government Funding for Mineral Processing 
in North Dakota
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Support from the US Government via 
Bipartisan Infrastructure Law

ÅTalon has been selected by US Department 
of Energy (DOE) to receive US$114.8m grant 
for the construction of a Battery Mineral 
Processing Facility in Mercer County, North 
Dakota

άbŜŀǊƭȅ нлл ŎƻƳǇŀƴƛŜǎ ŀǇǇƭƛŜŘ ŦƻǊ 
these grants. Only 20 were 
ǎŜƭŜŎǘŜŘΧ¢ƻƎŜǘƘŜǊΣthese 20 
companies are going to build new 
commercial-scale battery 
production and processing facilities 
ŀƭƭ ŀŎǊƻǎǎ !ƳŜǊƛŎŀΦέ

- President Biden
October 19, 2022
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What Will Take Place at the North Dakota Battery 
Minerals Processing Facility?

21

Crushing & Grinding

άCƭƻǘŀǘƛƻƴέ ǇǊƻŎŜǎǎ ǘƻ ǎŜǇŀǊŀǘŜ 
the desired metals from the 

other minerals in the ore

Dewatering of the leftover minerals 
(tailings) and blending with coal ash 

from nearby power stations

Placement of the tailings & coal ash blend into a lined 
Tailings Storage Facility

Ore unloading & storage
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Why did Talon decide to move the processing plant and 
tailings facility away from the mine?
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Consistent community feedback about processing and waste storage

ÅCommunity has expressed concern about long term tailings storage in Aitkin County and processing.

ÅLed to consideration of alternate sites for processing and tailings management ςreviewed over 18 sites in 
Minnesota and surrounding states.

ÅFocused on drier environment, industrial site, rail access and potential for new approach to waste storage.
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Why did Talon decide on North Dakota?
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#1 Climate

Western North Dakota has a very 
dry climate compared to central 
Minnesota

In the Mercer County region, 
annual evaporation exceeds 
annual precipitation by 
approximately 20 inches

Approx 475 miles on the BNSF


