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This company presentation (the Presentation] of Transition Minerals Limited [the Company] has been prepared by the Company solely for information purposes and for the sole use of the
person to whom it is delivered. The Presentation is prepared for discussion purposes only. The Presentation does not constitute, and should not be construed as, any offer or invitation or
recommendation to buy or sell any of the securities mentioned or described herein. The Presentation and the information contained herein is strictly confidential and may not be distributed,
reproduced or used, in whole or in part, without the consent of the Company and may not be used for any purpose other than the evaluation of the business of the Company by the person
to whom the Presentation is delivered. Applications for shares (if any] will only be considered on the terms of the final application terms, if and when issued. The Presentation has not been
and will not be reviewed or registered with any public authority or stock exchange.

The Company does not make any representation or warranty (whether express or implied] as to the correctness or completeness of the information contained herein, and neither the
Company nor any of its related companies or any such person’s affiliates, directors, employees, representatives or advisors assume any liability connected to the Presentation and/or the
statements herein.

The contents of the Presentation are not to be construed as financial, legal, business, investment or tax advice. Each recipient should consult with its own financial, legal, business, investment
and tax advisers as to financial, legal, business, investment and tax advice. By attending or receiving the Presentation you acknowledge that you will be solely responsible for your own
assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future
performance of the Company’s business and any investment in the Company. An investment in the Company involves significant risks, and several factors could cause the actual or future
results, performance or achievements of the Company to be materially different from any results, performance or achievements that may be expressed or implied by information in the
Presentation.

Included in the Presentation are various ‘forward-looking statements’, including but not limited to statements regarding the intent, opinion, belief or current expectations of the Company
and/or its management with respect to, among other things, (i) goals and strategies, (i) plans for new business development, (iii] marketing plans and the Company’s target markets, [iv)
evaluation of the Company's markets, competition and competitive position, and [v] trends which may be expressed or implied by financial or other information or statements contained
herein. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors that may cause the actual results,
performance and outcomes to be materially different from any future results, performance or outcomes expressed or implied by such forward-looking statements.

The distribution of the Presentation and any offering, subscription, purchase or sale of securities issued by the Company may in certain jurisdictions (including but not limited to USA, Canada,
Japan, Australia and Hong Kong) be restricted by law. Persons, into whose possession the Presentation may come, are required to inform themselves of and to comply with all applicable laws
and regulations in force in any jurisdiction in or from which they invest or receive or possess the Presentation, and they must obtain any consent, approval or permission required under the
laws and regulations in force in such jurisdiction, and the Company shall not have any responsibility or liability for these obligations.

The Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation
to in such jurisdiction. The Company’s securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"] or the securities laws of any
state of the United States.

The Presentation is made and reflects views as of April 2024. As a recipient of the Presentation, you accept that the information contained herein may be subject to changes. The Company
does not intend, and does not assume any obligation, to update or correct any information included in the Presentation.

The Presentation is subject to Australian law. Any dispute arising from the Presentation is subject to the jurisdiction of the Australian courts.
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EXPLORATION TARGET DISCLOSURE

The references in this presentation to an Exploration Target should be read in conjunction with this disclosure.

Transition Minerals Limited interpreted results from samples collected from 755 metres of aircore drilling over 46 holes at the Vanadis and Benmara prospects of the Barkly Project, Northern
Territory (Transition Minerals Limited 100%). Drilling data were previously disclosed in announcements dated 10/11/2022, 4/1/2023 and 11/1/2023 which are available at
www.transitionminerals.com/announcements/. Cross-sections and drillholle spacing are illustrated on page 7 of this presentation.

Based on these Exploration Results, an Exploration Target of 200-1,000 million tonnes at 1,600-1,900 ppm Total Rare Earth Oxide (TREQ] comprising 33% neodymium and praseodymium
oxides, in addition to an overlying Exploration Target of 300-1,000 million tonnes at 0.12-0.14% vanadium pentoxide (V,0Os] were determined by a Competent Person and are reported in
accordance with the JORC Code [2012].

Exploration Targets are approximations. The potential quantity and grade of the Exploration Targets is conceptual in nature; there has been insufficient exploration to estimate a Mineral
Resource and it is uncertain if further exploration will result in the estimation of a Mineral Resource.

Million Tonnes TREO (ppm]

Exploration Target 200-1,000 1,600-1,900
[incl. 500-700 ppm
NdPr]
Exploration Target 300-1,000 0.12-0.14

The Company intends to undertake further drilling to test the validity of the Exploration Targets. Initial testing is likely to include several widely spaced drill lines across the tenements. These
are expected to be completed by Q4 2024.

Competent Persons Statement

The information in this presentation that relates to an Exploration Target is based on information evaluated by Rene Sterk who is a Fellow of the Australasian institute of Mining and
Metallurgy (FAusIMM], a Certified Practising Geologist, a Registered Professional Geologist and who holds an ex-officio position on the JORC committee and has sufficient experience
relevant to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC Code 2012). Mr Sterk is Chairman of Transition Minerals Limited and he consents to the inclusion in this presentation of the information in the form and
context in which it appears. Mr Sterk indirectly holds shares in Transition Minerals Limited, and is the main shareholder and managing director of RSC, a geological service company
contracted to undertake exploration work for Transition Minerals Limited.
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COMPANY MAKER
BARKLY RARE EARTH AND VANADIUM DEPOSIT

/f’é% Regolith-hosted rare earth element deposit

COMBINATION REE + V PROJECT

—_—
Breathtaking 33% NdPr paydirt: decarbonisation Holy Grail

Grade and Scale: 40 Mt @ 2,100 ppm TREO

Vanadium in overburden: 200 Mt @ 0.12% V,O¢

Gallium credits

Further drilling to confirm massive upside:
&5, 200-1,000 Mt @ 1,300-1,900 ppm TREO
300-1,000 Mt @ 0.12-0.14 % V,O;

( > Mineralisation from surface, open all directions

94% vanadium extraction in leach tests
O 74% NdPr extraction in leach tests
Flotation concentrate over 9x TREO upgrade

~ ,———— PROGRESSING AIMS: ———~
Tier 1rare earth project with vanadium+
gallium credits
Inferred @ Bulk mining, low stri
= Mineral = 9 P
Resources
— [JORC, 2012) @= Low-cost, modern, hydrometallurgical
. recovery
__ Exploration Targets
(JORC, 2012)*
Vanadium Rare Earths
%
*See disclosure on page 3. The potential quantities and grades of the Exploration Targets are conceptual in nature and there has been insufficient exploration to estimate a Mineral Resource. It is
uncertain if further exploration will result in the estimation of a Mineral Resource. For original announcements, refer to company announcements at www.transitionminerals.com/announcements
4

F WWW.TRANSITIONMINERALS.COM


http://www.transitionminerals.com/announcements

HIGH-ENERGY, TOP-QUALITY TEAM

INDUSTRY-LEADING TECHNICAL TEAM WITH RECORD OF VALUE CREATION AND DISCOVERY

René Sterk

Chairman & Director

MSc FAusIMM CP(Geo] MAIG [RPGeo)
MSEG MinstD

René is a Chartered Professional and a Fellow with the AusIMM, and a
Member and Registered Professional Geologist with the AIG. He is a
director of RSC [international geological consultancy), a director with
the AusIMM [peak body for mining professionals with 13,000 members),
a director of Straterra (New Zealand's industry lobby group and national
voice for the natural resources industries), and a director of Opaxe (an
information  technology company providing mineral resource
intelligence data). He holds an ex-officio role on the JORC committee.

m
-

Toby has over 20 years' experience in the resources industry, including as
Director of Advent Energy, Operations Manager of a geochemical
consultancy successfully acquired by global laboratory group SGS, and
Corporate Development Manager for an ASX-listed venture capital group
focussed on investment into companies targeting potentially large
energy and mineral resources. Toby has led successful exploration and
appraisal programmes around Australia and secured multi-million dollar
corporate and asset-level transactions.

Tobias Foster
Managing Director
BSc MBA PgCert(PetEng])

Craig Wright
Director & Company Secretary
MSc MAusIMM MAICD

Craig is the Corporate Development & Strategy Manager and the Acting
General Manager—Exploration at RSC, globally one of the largest
geological service providers in the minerals industry. His management
experience bridges mineral exploration, service, manufacturing, technical
and business consulting sectors. Craig cofounded a prominent IT-
innovation brand that is established on four continents, and is a director of
Opaxe, an on-demand SaaS business leveraging its proprietary database
of curated mineral resource data from the global mining sector.

J

y Jim Kerr

Board Advisory

BSc MSc MAuUsIMM MSEG
AWASM

A

Jim is an economic geologist with 25 years'
experience in the global mining industry, having
developed natural resource projects across the
commodity spectrum in Australia, Asia-Pacific and
Sub-Saharan Africa. Jim has held senior executive
roles for companies including Iscor, Barrick Gold
Corporation, Mincor, Tethyan Copper, Lithic Metals
and Energy (as Managing Director], Hillgrove
Resources, Kalbar Resources and Geopacific
Resources. He has significant experience working
on porphyry copper-gold, epithermal precious
metal and base metal deposits.

Paul Frederiks

Board Advisory
FCPA FAICD FGIA

Paul is a professional Company Secretary and
Chief Financial Officer with over 30 vyears
experience in the Australian resources sector.
Extensive knowledge base in listed public
company financial and secretarial management,

external reporting, financial modelling and
forecasting, project financing, treasury
management,  corporate  governance  and

hedging. Currently Finance Director and CFO of
True North Copper and MaxSil.

Chris Baker

Board Advisory
BSc MBA

Chris has a BSc Hons in Mineral Technology and an
MBA, both from Otago University. He has worked as
a metallurgist, manager and director in Australia and
New Zealand in multiple sectors including gold,
mineral sands, uranium, base metals, investment,
project development. Including director and Chair
of ASX-listed companies.

Chris is currently the Chair of Seduli Gold Ltd, a
public unlisted gold exploration and development
company based in Perth, and Chair of RSC
Consulting Ltd. He also provides advisory,

consulting and mentoring services. )

Richard Hall

General Manager
—Exploration
MSc FAusIMM MGSA

Richard has vast experience across Australia, New
Zealand and Africa, including extensive work on
sedimentary basin mineralisation. He has diverse
commodity exposure including heavy mineral
sands and laterite-hosted polymetallic deposits
with rare earth elements. He has 38 years
experience in the mining industry, having held
senior positions  with  Goldfields [NYSE:  GFlJ,
Anglovaal Gold Division, De Beers Group,
Namakwa Diamonds [LSE: NAD]) and Newfield
Resources [ASX: NWF).

J
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WHY AND WHERE WE ARE

IN THE LAND OF GIANTS — SEDIMENT-HOSTED BASE METALS, RARE EARTHS & VANADIUM

TRANSITION MINERALS TENEMENTS:
10,077 km? WITHIN NORTHERN TERRITORY

~ ) — WHY WE ARE HERE —
“85% of the world's sediment-hosted base metals,
including all giant deposits (>10 Mt of metal], occur
within 200 km of the edge of thick lithosphere”.

-

https://spiral.imperial.ac.uk/bitstream/10044/1/81277/2/134991_00_0.pdf

= ) ) BRI 320 LT T} BRI 00

"
Q

@ sedimenthosted base matal minewsl depos

-120

Lithosphere—

Asthenosphere |
Boundary i
prospectivity
zone |

-14.0

L AN - )

F WWW.TRANSITIONMINERALS.COM 6



REE INFERRED MINERAL RESOURCE

MASSIVE UPSIDE — EXPLORATION TARGET

T INFERRED MINERAL RESOURCE AND EXPLORATION TARGET N\ /—GEOLOGICAL CONTINUITY AND CONFIDENCE ™~

Biock Mode| TRED (pem) TRED (oany

B B B B B e e el e s

= Tsro Weco @ oo e oo s ow B xw an i
L L1

Category Tonnage (Mt] TREO [ppm] NdPr [ppm]
Inferred Resource 40 2,100 690
1 Barkly Project
=E€E".mm — Exploration Target 200-1,000 1,600-1900 500-700
Laterite

Cretacecus Sediments
|| Cambrian Sediments
Potentizl mineralisation extension
[ Maximum REE Explorstion Target
TRED compoesite grade (m” ppm)
o shallow termination

See Exploration Target disclosure on Page 3. The potential

o quantity and grade of the Exploration Targets are conceptual in
3 2003000 nature; there has been insufficient exploration to estimate a
o 24000 : Mineral Resource and it is uncertain if further exploration will
0 Mevsember 23 i i1 i i
R o2 4o result in the estimation of a Mineral Resource.
Data Source: STRIKE, Bing
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REE INFERRED MINERAL RESOURCE (JORC 2012)

BARKLY PROJECT, EASTERN NORTHERN TERRITORY

Barkly Rare Earth Mineral Resource

Tonnage TREO NAPr MREO Th Contained
Prospect
(Mt) (epm)  (ppm]  (ppm) (ppPm]) TREO (t)
Vanadis 25 1,700 600 620 130 3 6 42,000
Benmara North 15 2,700 820 840 140 3 9 40,000
Total 40 2,100 690 700 130 3 7 82,000

Contained Individual Oxide Grades

B Nd,O; PrgO; Dy,O; Tb,0;, Gd,O; Ho,O; Er,O; TmyO; Yb,O; Lu,O; Y,0O; SmyO; Eu,0; CeO, La,0q
(ppm]  [ppm] (ppm] [ppm] [(ppm] [ppm]) (ppm]) (ppm] (ppm] (ppm] (ppm] [ppm] [ppm) (ppm] (ppm]
Vanadis 500 110 20 6 60 2 3 2 03 02 40 100 20 710 200
Benmara North 660 160 20 7 70 2 4 2 04 04 40 130 30 1200 300
Total 560 130 20 6 60 2 3 2 0.4 0.3 40 110 20 900 200

-

-~

For data sources refer to announcement dated 21/11/2023: transitionminerals.com/announcements/

Notes:

1. Reported above a 430 ppm
NdPr cut-off and within a
preliminary optimised pit
shell.

N

. Mineral Resources are
classified and reported in
accordance with the JORC
Code (2012).

IS

Estimates are rounded to
reflect the level of
confidence in the Inferred
Mineral Resources at the
time of reporting.
Differences may occur in
totals due to rounding.

4. TREO= La,0; + CeO, + Pr,O,,
+Nd,O; + Sm,03 + Eu,05 +
Gd,0; + Tb,O, + Dy,0; +
Ho,0O; + Er,O5 + Tm,O5 +
Yb,0; + Lu,O5 + Y,04

NdPr= Nd,O; + Pr;O,,
HREO= Gd,0; + Tb,O; +
Dy,0O4 + Ho,O5 + Er,O4 +
Tm,O5 + Yb,05 + Lu,Oy +
Y203

MREO= Pr,O;; + Nd,O; +
Tb,O; + Dy,O4
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EXPLORATION MODEL

REGIONAL EXTENT CRETACEOUS CARPENTARIA BASIN-SHELTERED COASTAL EMBAYMENT
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shoreline
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|
‘.
I

Barkly Project e

Yambo
> Inlier

Staaten
Sub-basin

|
Approximate N ,l

late Atblan shoreline ‘T_

(after Krassay 1994b)

I - eggaomn
® Tennant Creek ! Mc:::-'l; rlsa L [! &
500 km I Boomarra /( o

aiz

; o o Sub- basm :
romanga
Zla Mount Isa ~, sasmg

Cooktown

Port Douglas
Cairns

Barkly region — “Mullaman Beds”.

U Mid-Cretaceous flooding of the northern Australian margin — first in late Aptian, then from mlddle Albian ages. Jurassic-Cretaceous
Carpentaria Basin comprises Jurassic sediments to east of depocentre; Cretaceous sediments gradually onlap/attenuate to the west in the
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EXPLORATION MODEL 1
SEDIMENTOLOGICAL MODEL & PALAEOGEOGRAPHIC POSITION

OPEN CRETACEOUS
CARPENTARIA SEAWAY|

AREA OF RESTRICTED MARINE:DEPOSITION ALONG NORTHERN END'OF ELONGATED EMBAYMENT (Krassay, 199-‘-‘!!

S
32454 ANpg

BENMARAL

Sf”-
Sro
E“THOF

FLUVIAL ACCRETION OF SOUTHERN >
COASTAL REGIONS BY BRAID PLAINS &
COALLESCING ALLUVIAL-FAN-DELTAS
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EXPLORATION MODEL

LOCAL MINERALISATION MODEL

.

BARKLY PROJECT
A

[ KIANA VANADIS

ESTUARY/DELTA

La concentration
39.1-1690 pmol/kg

BENMARA ll

COASTAL/SHELF ENVIRONMENT
La concentration 39.1-286 pmol/kg

Coagulation of Fe-organic colloids

REE-APS PRECIPITATION

Diagenetic remobilsation

Incorporation of REE

Into phosphorites UPWELLING OF

PELAGIC MUDS?

CONTINENTAL SHELF

{modified from Rasmussen, 1998}

Mid-Cretaceous shelf rarely exceeded 50
m depth; deepening eastwards toward
open Carpentaria seaway and basin
depocentre

Early diagenetic phosphatic minerals
containing REE and V precipitated within
oxygen-poor bottom-water conditions;
redox cycling under burial diagenesis

Decomposition of biogenic/organic
material coating on detrital particles
allowed release of adsorbed oceanic REE

Organics from fossilised fish, pelagic
upwelling muds, river-borne terrestrial
organics

Mixing of saline/fresh water facilitated
coagulation of organic colloids and
precipitation

REE-enriched waters in organic-rich
sediments then precipitated REE minerals
during burial diagenesis

F WWW.TRANSITIONMINERALS.COM
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EXPLORATION MODEL-MINERALISATION RELATIVE TO STRATIGRAPHY
PRECIPITATION OF VARIOUS MINERAL PHASES AT REDOX CONTACT

U Fe-V-oxides
U Haematite
U Goethite

U Kaolinite

U Quartz

REE MINERALOGY

a Aluminium-
Phosphate-
Sulphate (APS)

U Gorceixite

O Goyazite

U Florencite

U Crandallite
U Kaolinite

O Quartz

N

7~ VANADIUM MINERALOGY

Vanadiferous

_ ; : ] laterite cap (2-7m)

§ APS (REE) avergrowths,
including minor guartz

and kaolinite

Kaalinite /
{  quartz matrix

Vanadium
mineralised unit
(~3m)

Main REE
mineralised unit
(~2m])

Impersistent REE

S ; mineralised unit (~1Im)

Bukalara Sandstone

200pm

1,000 ppm
0.1%

r WWW.TRANSITIONMINERALS.COM
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WHY WE ARE EXCITED

BARKLY PROJECT TRAJECTORY

1,200

1,000

800

600

NdPr (ppm)

400

200

REGOLITH HOSTED RARE EARTH RESOURCES: SIZE vs NdPr OXIDE GRADE

Resource Category

e, Measured
Indicated
Inferred

volume = contained NdPr oxide

Barkly Inferred Mineral Resource
[JOREC 2012) 40\Mt @ 2,100 ppm TRED

Barkly Exploration Target (JORC 2012)

Barkly resource development potential grade-mass envelope
N mineralisation open all directions
pathway 2024 == /
I TRANSITION
MIMNERALS
renca Module
L ARATSE
L Gircle Valley el Serra Verde
| pespies ALK ASK WELASK — Ampasindave 200 kt NdPr
fubble Mound IXRASX
| ABKA
Morh STaniioere Spfinter Rock
YTMASK CHIEASK 100 kt NdPr
0kt NdPr
- Wudinna L Clere: Vot 5 kt NdPr
L oo sk 10kt NdlPr
) S T A N [ S ) S S S O S [ N N S N N S S S S A S S S S i s |
T T T T T T T T T
0 100 200 300 400 500 600 700 800 900

Mass (Mt)

For data sources refer to announcement dated 21/11/2023: transitionminerals.com/announcements/. See Exploration Target disclosure in this document. The potential quantity and grade of the

\ Exploration Target is conceptual in nature and there has been insufficient exploration to estimate a Mineral Resource. It is uncertain if further exploration will result in the estimation of a Mineral Resource.

J
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METALLURGY

REGOLITH-HOSTED RARE EARTH MINERAL RESOURCE COMPARISON

MINERAL RESOURCE PAY ELEMENT EXTRACTABILITY

NdPr Tb,0,
700 || unextractible © y ' || unextractible’ !
600 [ extractible 5 | [ extractible
T Ee
a &
8400 &8,
5 300 o,
= g2
200 |
”" e = = 1
Barkly Caldelra North Barkly Caideira North
Stanmore Stanmore
Dy,0, Resource MREO Calculated as Neodymium Oxide Equivalence
35 || unextractible’
[ extractible 80
20 ' § 700
'E'_ - = 600
& § 500
- []
3: % _ 2 400 3
a o 300 2
“ G
5 g, 200 g
U | g E
Barkly Caldeira North Barkly Caldeira North
Stanmore Stanmore

N/

Mineral Resource grades of NdPr, Tb,O5, and Dy,O; were normalised for extractability based on metallurgical leach results where these data are publicly available
for each regolith-hosted rare earth deposit. A neodymium oxide equivalence was calculated based on each project’s resource MREO grades (PrgO;;, Nd,Ox,
Tb,O;, and Dy,Ox] taking into consideration their published metallurgical extraction rates, and forecast rare earth oxide prices. Data sources, forecast oxide prices,
and the equivalence calculation formula applied are in the announcement dated 15/12/2023 available at www.transitionminerals.com/announcements

AN

-
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TRANSITION: A REE MARKET LEADER

GLOBALLY SIGNIFICANT NdPr RATIO AT BARKLY

35

30

Transition Minerals

25

20

NdPr% of RARE EARTH PROJECTS

o Transition Minerals ® Hard Rock W Regolith Hosted

Median, 18

NdPré%

mcH
GMATSXV
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WMLASX

MKATSXNV
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PMBASK
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MDLTSXY
ARATSXY L |
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KTAASKY | |
Three Arc
(N7 L S ——
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mMPNYSE [
LT 7. ——
[T TV S —
LAV S——
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2s0.cH [T
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ucuTsKy
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SR A P —
MGNZRM [

~

Transition’s Barkly Project contains more of the
most sought-after Rare-Earth Elements.

-

For data sources refer to announcement dated 15/09/2023 available at www.transitionminerals.com/announcements

major value influence

- /

FORECAST NdPr Market

o R

NdPr Supply & Demand

———supply ==——demand

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Source Data: MST analyst paper 5 September 2023 — Peak Rare Earths — Figure 50,
initially sourced from Adamas intelligence — Rare Earth Magnet Outlook to 2040,
Q2 2023 https://peakrareearths.com/wp-content/uploads/2023/09/MST-Access-

PEK-Initiation-5Sept23.pdf
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RADIONUCLIDES

A CLEAN REE DEPOSIT

Ve RARE EARTH PROJECT PENALTY RADIONUCLIDES PENALTIES: URANIUM, THORIUM ™~
10000 +
E .-'I_ cnue_f?ﬁ!lec Creek
- S i)
: J / Setia ?GSF?%WE
I fl : @% ti:l‘_“g’ﬂd ® Nolans Bore
[ ] —agisg\?\dﬁa Zeu
1000 + T —
E I."II ®) i Ir-;._a.nd ‘:r:\:gﬂ%ﬂntaln
— L .'II ® [ ]
g‘ :  Koppamurra ."I:l [ [® ® ¢
E 100 ¢ i /I ‘
£ ~ L d
L > . .
10 +
; ® @ Barkly
L °
L \ — LaPaz
' Deep Leads
Rubble Mound
1 1 1 111111% 1 1 1111.111' 1 L 111111% il 1 1.11111:
0.1 1.0 10.0 100.0 1000.0
Uranium (ppm)
\ For data sources refer to announcement dated 21/11/2023 available at www.transitionminerals.com/announcements j
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GROWTH INSPIRATION

NdPr AND JURISDICTION SUPERIORITY

M M\

TRANSITION METEORIC

MIMERALS REEQURGER
Project Barkly Caldeira t See Exploration Target disclosure on Page 3,

) The potential quantity and grade of the
Stock Exchange Pre-IPO @ ASK-lisled Exploration Target is conceptual in nature and
] there has been insufficient exploration to
Company estimate a Mineral Resource. It is uncertain if
Market Capitalisation [AUD millicn) 14 457 further exploration will result in the estimation
Shares on Issue [million] 141 1940 of a Mineral Resource.
Depoﬁlt Characteristics T At reporting date 22 December 2023
Development Stage § Fraser Institute Annual Survey of Mining
Companies 2022

Inferred Resource [JORC 2012) 40 Mr 408 Mt www.frasetinstitute.org /sites/default/files/ann
Exploration Target [JORC 2012) Z00-1000 Mt ual-survey-of-mining-companies-2022.pdf

TREOQ and contained NdPr per resource tonne

« World Bank [2019)
data.worldbank.org findicator/IC.BUS.EASEXQ

[ Transparency International
wwwLtransparency.org

Jurisdiction

Location MNarthern Territory, Australia Brazil
Cofruptioh Perception Rank® [ig B s
Investment Attractiveness Rank™ g i
Ease of Doing Business Rank” ] B
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RARE EARTH MARKET
THE HOTTEST MARKET RIGHT NOW: DRIVING THE DECARBONISATION AND GREEN ENERGY TRANSITION

Categories By Volume By Value

Glass Polishing Powders & Additives

Other elements

Ceramics, Pigments & Glazes
Praseodymium

__~Iron
> Neodymium

NdFeB
Permanent

Magnet
“Not only does demand for neodymium, praseodymium, dysprosium and terbium make up the lion’s share of global value today, but in the years ahead demand
for these four rare earth elements is expected to grow faster than demand for all other rare earth elements, challenging the ability of the supply-side to keep up.”

Source: http://www.adamasintel.com/wp-content/uploads/2019/06/Adamas-Intelligence-Rare-Earths-Small-Market-Big-Necessity-Q2-2019.pdf
F WWW.TRANSITIONMINERALS.COM 18



VANADIUM INFERRED MINERAL RESOURCE

VANADIUM-RICH OVERBURDEN ABOVE REE DEPOSIT

V,05 INFERRED MINERAL RESOURCE AND EXPLORATION TARGET — VANADIUM PLUS GALLIUM CREDITS ——
- IN RARE EARTH RESOURCE OVERBURDEN

=sln snfi>e i‘:;:’a.:ﬁ”?u i?u!:bsu.su o Wmm_?
I EE1 T M=o @eos@rcd M=zon Wsoal-o4 - .
Tonnage  V,Op Ga Contained Contained
Prospect 5
(Mt] (%] (ppm] V0. [t] Ga (t)
Vanadis 40 013 25 55,000 1,100
Benmara North 100 0.12 30 120,000 3,200
= b ot Benmara South 60 0.12 40 65,000 2,100
Total Inferred
e 200 0.12 30 240,000 6,300
5 Laterite Resources
Cretaceous Sediments
[, Cambrian Sediments 3 S |
Maximum V Exploration Target . SHgP | Exploration
V205 composite grade [%*m) ' X o h & 300—],000 0.12-0.14
Below cut-off g y . L g Target

01-04

See Exploration Target disclosure on Page 3. The potential quantity and grade of
the Exploration Targets are conceptual in nature; there has been insufficient
exploration to estimate a Mineral Resource and it is uncertain if further exploration

\ / \ will result in the estimation of a Mineral Resource. /
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VANADIUM MARKET

INVESTMENT RATIONALE: PRIME POSITIONING

/— 2021 Vanadium Consumption: 118,000 MtV N Vanadium Demand And Consumption ———

180,000

@ HsLASteel 170000
@  High Alloy Steel 160,000
O Cast Iron 150,000
Vpta
(O  stainless Steel Pt 140000
130,000
O SuperAlloys
[Titanium Alloys 120,000
@  chemicais -
0000 | _---T
@  Energy Storage

90,000
80,000
2018 2019 2020 202le  2022e  2023e 2024e  2025e

Production Sources Through 2020 [l New Production Sources Consumption

t of Vanadium [V) =18t Vanadium Pentoxide [V,0;)

S e: TTP Squared Source: Technology Metals Australia & TTP Squared

Vanadium Energy Storage Market

N
The World Bank Group forecasts that by 2050, vanadium demand from energy storage alone could
consume nearly twice the 2018 global vanadium production.
[Minerals for Climate Action: The Mineral Intensity of the Clean Energy Transition; World Bank Group 2020)
According to Guidehouse Insights, annual VRFB installations will reach ~15,000 MWh in 2027,
equating to ~82 kt vanadium annual consumption.
J

Hornsdale Power Reserve image by Image propriété Neoen CC BY-SA 4.0
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FUTURE OPPORTUNITY: NEW LEAD-ZINC TARGETS

BUNTINE PROJECT, WESTERN NORTHERN TERRITORY

IDENTIFICATION OF NEW, REGIONAL-SCALE
SEDIMENT-HOSTED BASE METALS SYSTEM

The Limbunya area has all the important geological

//,,g ingredients to host a sediment-hosted Pb-Zn deposit
| Dr Michael Gazley
— RSC
Buntine Zone
l_z}f‘; ;ELF?'F.G\—| [Fiaaam PRI PERAAION TS i

DCRTH 4 SYHICLNE

|
Drillholes
A Diamond
W Percussion

¢ RC

> Existing stream sediment samples
=5 Anticline

- Synciine

— Faults
= Largest basement faults

[ Fraynes Formation

[ Interpreted extent of Fraynes Formation

Stream sediment sampling potential areas
=] Priosity 1 "

22 Nowvember 22

0 10 20k
CRS: GOAGAMGAS2 , rsc X

Data Source: NTGS

21
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FUTURE OPPORTUNITY: BASEMENT COPPER TARGET

BUNTINE PROJECT, WESTERN NORTHERN TERRITORY

F WWW.TRANSITIONMINERALS.COM

COPPER DRILL INTERCEPTS ON EM ANOMALY

Copper, Gold, Cobalt, Manganese
Exploration Opportunities
for Follow-Up

SERITF SERIE SHINE S0 SEE SAE e a0

IR

e 2m @ 9250 ppm Cu \
No follow up drilling

MRCTS

L, to the southeast i~
|\/I Begging for modern exploration i 1
techniques to be applied ] 1
Copper mineralisation in basement { i"ﬂ \ | \ L.
|JI rocks under cover at 100-200 m &/ I | é 1
explorabledepths 11 &1 h 7 Ll
i 754 5 ! 1 ]E b
: E Fgd T (2=
. . .8 el 5 8§
EM anomaly associated with copper E e = 5 c|robo & L L { } 3 i
|\/| mineralisation open and untested ] — - A a8 a8 B/
along 6 km strike extent. Frsc & i
Db Sonce HTGS 1= CRUBENT e
LEGEND
s [ priepgied \/ Opportunity to utilise modern
| o e e =E::":5:‘:‘:m | I EM techniques to define new targets DISCOVERY DRILLHOLE HIGHLIGHTS
T — ; i
i-:::-_-:_w — pa i LMDH8: 6 m @ 4173 ppm Cuincl. 2 m @ 9250 ppm
L i Basement rock potential correlates 4 m @ 1525 ppm Cu
et |\/| with the highly endowed Tanami 9m @ 1749 ppm Cu
:;*:._., Province

G

R

=T

HE
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FUTURE OPPORTUNITY: POLYMETALLIC TARGET OUTCROPPING

BUNTINE PROJECT, WESTERN NORTHERN TERRITORY

4+
L
B

9km+ OUTCROPPING
MINERALISED UNIT
Cobalt, Manganese, Nickel, Lead,

Copper, Zinc Exploration
Opportunities for Immediate

L Wi ji3
. { - Follow-Up
EL32532 - \ L= | =
§ L
: : Polymetallic mineralisation in
= A EL32531 ;
Y outcropping Blue Hole Fm and
e . Campbell Springs Fm rocks in over
1 T s = 9km strike length
. % | i
£ M Immediate follow-up detailed | 'I
field campaign warranted ! f It
‘Butitie Resh Chig Seapling || (-5
Buntis Resk Chip Sampling - ki e (G0 opm)
0642 Gt (W R I x A |
T - "“1_ 10- 34 4
D M Opportunity to utilise modern w0 | £
6 I geophysical techniques to define ‘ .
@ new targets 1 . |
e o B I;_ l _{._- !
— B‘E‘s H: clale o . a 4 :Amin 4 | 1 I
?Fa:"a{a e i \/ Multiple formation metal e '
arquhasen Sendslane. . amael ¥ E e | 1 — |
e endowment demonstrates fertile Cennzagmaleral: L ] 3
Flann Farmaten .. . . Ferghae Sandahe [ | o
St Birrindudu Basin primed for 3 Erimec ol \ o | . 3
e ] P elephant discovery TPRmE s ol sz sawn ¢
Dt Snures STHRIKE —————— Dot Source; STRIKE |
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EARN-IN AGREEMENT WITH DEVEX RESOURCES

7 OF 10 TENEMENTS AT BARKLY PROJECT

PROVINCE-SCALE URANIUM EXPLORATION

Earn-In by DevEx Resources Limited (ASX: DEV)

M DeVEx has the right to earn 75% in the
uranium mineral rights only by spending o T S P
$3.5m within 5 years & X . O\ R

M Transition Minerals free-carried to i
conclusion of feasibility study
Same geological host rocks as 5
E\/l Queensland Westmoreland uranium Vg
deposits L

Murphy, Province Sy Legend
2 DevEx Earn-in Tenements
[ Transitian Minesals Tenemunts

Dratasource: NTGS
CRS: EPSG 7853 - MGA 2020 Zone 53

M $85,000 annual administrative payment to
Transition Minerals

The DevEx team comprises experienced explorers under the leadership of an invested

E\/l Uranium price at 15 year high and highly motivated Board. The company’s Chairman and major shareholder, Tim
(Miningnews.net 24/11/2023) Goyder, is a Perth-based mining investor who is also Chairman of Liontown Resources

Limited (ASX:LTR) and the largest shareholder of Chalice Mining Limited (ASX:CHN).
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https://www.miningnews.net/investment/news/1462394/it-has-been-long-time-coming-but-uraniums-time-could-be-nigh

WORK PLAN

VALUE GENERATION AHEAD

Clear Goals for Value Generation

IPO
Drilling — AC and RC for resource extent and definition
Resource expansion and upgrade

Regional reconnaissance exploration

Further discovery

RRARR QKRR

Marketing:

® [imbunya Base Metals Project promotion
e Strategic partnering

Geophysics

Metallurgy & Mineralogy

QRR R

Preliminary Scoping
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TRANSITION MINERALS: SUMMARY

UNMATCHED, FIRST-MOVER, PRE-IPO RARE EARTHS AND VANADIUM OPPORTUNITY

First-Mover Advantage
New NT REE + V district

19 ELs granted

Expansive holding 100% of
10,077 km?

Market-Leading NdPr Ratio 33%
Critical Material for:

e permanent magnets

e electric vehicles

e wind turbines

e energy transition & decarbonisation

DevEx Earn-In for 75% U rights

Transition Minerals free-carried to
conclusion of Feasibility Study

Flagship High-Grade
Barkly Regolith-Hosted Rare Earths
Inferred Resource JORC (2012)

40 Mt @ 2,100 TREO
with overlying 200 Mt vanadium
resource @ 0.12% V,0s

Potential Supply Game Changer
REE and V with Demonstrated
Extractability & Upgradeability

* low strip

* bulk mining

* low OPEX

Rapidly Expanding Demand
REE: global electrification

Vanadium: stored-energy,
aerospace and steel markets

Blue Sky Potential

Barkly REE and Vanadium
Exploration Targets each up to
1,000 Mt*

Future Upside: Giant Cu/Pb/Zn/Au
System in Emerging District

Discovery Holes Results:
7m@11g/tAu

6 m @ 4173 ppm Cu incl. 2 m @ 9250 ppm
4m @ 1525 ppm Cu, 9 m @1749 ppm Cu
4 m @ 2420 ppm Zn and 775 ppm Pb

Experienced Technical
and Management Team

Proven track record
of discovery

*The potential quantity and grade of the
Exploration Target is conceptual in nature and
there has been insufficient exploration to
estimate a Mineral Resource. It is uncertain if
further exploration will result in the estimation of a
Mineral Resource. For original announcements
and full disclosure, refer to company
announcements at:
www.transitionminerals.com/announcements

F WWW.TRANSITIONMINERALS.COM
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http://www.transitionminerals.com/announcements
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+61 460 344 628

tfoster@transitionminerals.com

13-15 Rheola St West Perth WA 6005 Australia

www.transitionminerals.com
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APPENDIX A: MAKING NEWS

" Net Zero -
aoncein a

generation

THE AUST

 TREASURER PURSUES MINING ‘OPPORTUNITY

Rare earths
gateway to
next boom

Sim Chaleers o ptiiinl i
Toe & forewm mostment

Australia can be a
global powerhouse,
savs US ambassador
EXCLUSIVE

e

THE AUSTRALIAN~

CRITICAL
MINERALS

[5 [ 5 [ c AR —

T s el o Loy
- - Top Stori

Australia challenges China """

in mining for essential P

elements =

’ s
- How Austradia’s hated bird

learnt to wash toxic toads

R

THE WALL STREET JOURNAL.

used to make stainless steel and
electric vehicle batteries, accord-
ing to JPMorgan. Russia mines
about 4 per cent of the world's co-
balt, another battery ingredient; a
quarter of its vanadium, used in
steelmaking; and 3.5 per cent of its

$50m boost

TTHE E3CIH
IR MDA oo

Seoat Mormson will commiit $50m

negded fur litleries, resewabile
exiney and other hi-tech applica

start-aps linded t0 the program.

Thse resecarchi il devebopitient
parinership i designed 1o help
Australia 1o bueld  competitive
supply chains for key metals
it icked, cobit, lithivem ard

¢ vanadium

The Prime Minister said it
will “turbochange” the critical

rminerls mdustry.

18 THE WEEKEND AUSTRALLAN, NOVEMBER 2617, 222

WEEKEND AUSTRALIAN

Strategic minerals are the
next mining super cycle

nmmsmmmm

'ﬁ-nup-n.mmlsm Companies to Limit Use of Chinese Supplies

Critical metals
fire up ASX miners

and explorers

Govemments ars
Increcsingly focused on
wpply chan reslience

Camiine Koenned sas e
Eren
has e i “The globel cal
T Assiral amhitins,” M Kermh
dphbaliender i hemingol  farepome, sveal

o scoer and
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ey s e 2 magor flkp or hoth
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m-t i ..1....;|..\

Metaly sl 40 be frst metal. T
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electrification efloets in purs of wet
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oo et Neiterals Sumasi, the U5 Anerkt withhathers aaneral Ko L o ot s e
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Auvstralia must keep
ace with demand
or critical minerals

EXCLUSIVE

NICK EVANS

Austinbia's eritieal ninerabs
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Forrest’s
Fortescue
joins rare
earth race

Fortescue vields
NICK EVANS

Dirviderad (isbart) & payost ratis (%)
Fortescue Metals executive chair-
man Andrew Forrest has signalled
the company hapes 1o open up 2
business mining and refining rare

Canada Orders Foreign Companies to Divest From Critical Minerals
Developers

Mavember 3, 3082 | Breaking Mews

Canada's Minkster af Infavation,
Sclence and Industry, the Hanourable
Frangois-Philippe Champagne,
discussed the government’s recent
decisian on irvestments in Canadian
critical minerals companies.

“WWhile Canada continues to weicome Eareign direct investment, we will act decisively
when imvestments threaten cur national security and owr critical minerals supaly
chains, bath at home and abread,” Charmpagne said. "In accordance with the
Inwastrent Canada Act, foreign Investments are sublect to review for national
security cancerns, and certain types of investment-such as thase in the critical
Frinerals sactors—recaive enhanced scruting,”

. ﬂ‘\
carths, s the iron ore gant boks @™ |
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Rare minerals sector to be off limits for Chinese
investment

Vs e

A

et i s

28



