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Disclaimer
This presentation has been prepared by NickelSearch Limited (“NiS” or the “Company”) to assist in informing interested parties about the Company
and its progress. It should not be considered as an offer or invitation to subscribe for or purchase any securities in the Company or as an
inducement to make an offer or invitation with respect to securities in the Company. No agreement to subscribe for securities in the Company will
be entered into on the basis of this presentation.
You should not act or refrain from acting in reliance on this presentation material. This overview of NiS does not purport to be all inclusive or to
contain all information which recipients may require in order to make an informed assessment of the Company’s prospects. You should conduct
your own investigation and perform your own analysis in order to satisfy yourself as to the accuracy and completeness of the information,
statements and opinions contained in this presentation before making any investment decision.
The Company has not verified the accuracy or completeness of the information, statements and opinions contained in this
presentation. Accordingly, to the maximum extent permitted by law, the Company makes no representation and give no assurance, guarantee or
warranty, express or implied, as to, and takes no responsibility and assume no liability for, the authenticity, validity, accuracy, suitability or
completeness of, or any errors in or omission, from any information, statement or opinion contained in this presentation. The contents of this
presentation are confidential.
This presentation includes certain “Forward-looking Statements”. The words “forecast”, “estimate”, “like”, “anticipate”, “project”, “opinion”,
“should”, “could”, “may”, “target” and other similar expressions are intended to identify forward looking statements. All statements, other than
statements of historical fact, included herein, including without limitation, statements regarding forecast cash flows and future expansion plans and
development objectives of NiS involve various risks and uncertainties. There can be no assurance that such statements will prove to be accurate
and actual results and future events could differ materially from those anticipated in such statements.
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JORC Disclaimer
The information in this document that relates to Exploration Targets, Exploration Results and Mineral Resources in the Report are prepared in
accordance with the guidelines of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves JORC Code
(2012 Edition) (JORC Code).
The Mineral Resources for the John Ellis laterite deposit have been compiled by Andrew Weeks who is a Director of 2020 Resources Pty Ltd and a
Fellow of the Australasian Institute of Mining and Metallurgy. Mr. Weeks has sufficient experience that is relevant to the style of mineralisation
and type of deposit under consideration and to the activity that they have undertaken to qualify as a Competent Person as defined in the JORC
Code. Mr. Weeks has given prior consent to the inclusion in this document of the matters based on their information in the form and context in
which it appears.
The Mineral Resources and Exploration Target for the RAV8 deposit and Stockpile have been compiled under the supervision of Mr. Jeremy Clark
who is a full-time employee of Lily Valley International Pty Ltd and a Registered Member of the Australian Institute of Mining and Metallurgy. Mr.
Clark has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity that they
have undertaken to qualify as a Competent Person as defined in the JORC Code. Mr. Clark consents to the inclusion in this document of the
matters based on their information in the form and context in which it appears.
The Exploration Targets, Exploration Results, and Mineral Resources (excluding the RAV8 and John Ellis laterite deposits) are based on information
compiled by Mr. David Reid who is a full-time employee of Golder and Fellow of the AusIMM. Mr. Reid has sufficient experience that is relevant to
the style of mineralisation and type of deposit under consideration and to the activity that they have undertaken to qualify as a Competent Person
as defined in the JORC Code. Mr. Reid consents to the inclusion in this document of the matters based on their information in the form and
context in which it appears.
Exploration Targets have been derived from applying industry standard grade estimation techniques to historical, unvalidated drilling data. The
potential quantity and grade for 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. Please refer to the Company’s Prospectus
dated 23 August 2021 for further information which can be found at the following link: www.nickelsearch.com
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COMPANY
OVERVIEW
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Investment Highlights
A dominant land position in a
highly prospective nickel belt

Experienced team with a proven
nickel exploration track record

Shallow mineralisation open in
most directions with proven high
grade nickel production

An emerging green energy
materials supplier

High priority brownfield &
greenfield targets

Committed to sustainable
resource development &
minimising environmental impact

Near-term mining & processing
optionality

Proximal to established nickel
mining & processing
infrastructure
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CARLINGUP
NICKEL
PROJECT
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Established Nickel Province
▪ Highly prospective
geological setting for
nickel sulphides
▪ Favourable ultramafic
host rocks for Kambaldastyle komatiitic nickel
sulphide deposits

▪ Well serviced by sealed
roads & power supply
▪ Close to established
nickel mining &
processing infrastructure
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Carlingup Nickel Sulphide Project
▪ Dominant tenure position in
the fertile Ravensthorpe
Greenstone Belt
▪ Pre-IPO Carlingup Project
contains:
▪ 6 Mining Licences
▪ 3 Exploration Licences
▪ 100% owned tenement
package covering 64km2
▪ Acquired in 2011
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Medallion Metals Transaction
▪ Acquired 100% interest in 1
ML & 1 EL plus secured base
metals rights to 1 ML & 4 EL’s
from Medallion Metals Ltd
(ASX: MM8)
▪ On listing, Carlingup Project
contains:
▪ 8 Mining Licences
▪ 7 Exploration Licences
▪ 100% owned tenement
package covering 108km2
▪ ML74/13 contains the
historical high grade RAV-8
mine which produced 16.1kt
Ni at 3.45% incl. 9.6kt Ni at
5.83%
▪ 100% scrip consideration
results in MM8 holding a
cornerstone equity position at
IPO (15.1%)
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Exploration Targeting: Historical exploration
▪ Most previous drill testing has
been shallow (<80m depth)
▪ Significant potential for virgin
high-grade sulphide nickel
deposits at moderate depths
▪ Multiple nickel targets along
the basal ultramafic contact
remain to be adequately drill
tested
▪ A pyrite study by CODES on drill
hole RAVD120 highlights
potential for Degrussa-style
VHMS Cu-Au mineralisation
hosted in volcanic rocks
▪ Down hole EM identified subtle
anomalies indicative of
VHMS mineralisation
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Exploration Targeting: Lithogeochemistry
High priority nickel targets
identified (red circles) based on:
✓ High MgO ultramafic units
identified in downhole
lithogechemical study
✓ Magnetic highs sitting on basal
ultramafic host rock contact
✓ Mineralised basal ultramafic
flows identified in previous
drilling
✓ Clusters of Ni sulphide
occurrences and Ni anomalies
throughout the entire area
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Exploration Targeting: Structural Framework
✓ A recent structural study

defined a fold-thrust belt
architecture for Carlingup
Project Area
✓ Conceptual nickel targets
(green circles) identified
based on structural
grounds
✓ Structural targets coincide
with favourable komatiite
host units & drill hole
lithogeochemistry

✓ Potential exists for
structural folding &
thickening of ore shoots
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Exploration Targeting: Geophysics
▪ Leveraging an extensive, highquality exploration database
▪ Over 45 inadequately or untested
tested EM targets
▪ Tenure covers the most prospective
areas of the Ravensthorpe
Greenstone belt for high grade
nickel sulphides
▪ Refine existing and define
additional drill targets through:
– Structural-stratigraphic analysis
– Lithogeochem fertility studies
– Mapping of target areas
– Ultra fine soil geochemistry
– Reprocessing historical EM data
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Ravensthorpe Range Prospectivity
▪ Nickel, Cobalt and PGE rights land package from
Medallion Metals Ltd: M74/83, E74/602, E74/638,
E74/656 & E74/683 – all granted
▪ Most advanced target is the B1Prospect
– Surface geochemical sampling defined a 400m x
100m anomaly
– Drill testing intersected disseminated Ni sulphides
with up to 1.52% Ni & 0.13% Cu
– Further drilling is required to fully test the target
▪ Historical soil geochemistry identified widespread nickel
anomalism coincident with the north-west trending
Bandalup Ultramafics
▪ Numerous zones of coincident Ni-Co anomalism
associated with magnetic features
▪ No systematic follow up or drilling of anomalous areas
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Nickel Sulphide Resource Drilling
▪ Multiple nickel sulphide
deposits with potential to
significantly extend along strike
and at depth
▪ Shallow mineralisation identified
to date is amenable to open pit
mining
▪ Existing drilling highlights
include:
– 4.13m at 2.15% Ni (RAV1)
– 2.56m at 7.86% Ni (RAV4W)

▪ Resource drilling to upgrade to
JORC 2012 at RAV1, RAV4 &
RAV4 West
▪ Walk-up high potential targets
identified at RAV5
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RAV-8 Mineral Resource
Leapfrog 3D block model – looking northeast

▪ Historic high grade nickel
production of 16.1kt Ni at
3.45% incl. 9.6kt Ni at 5.83%

▪ Classic Komatiite-hosted
nickel sulphide deposit with 3
main massive sulphide shoots
(red) with an overlying large
disseminated nickel halo
▪ The mineralised halo has an
inferred JORC 2012 Mineral
Resource of 13.2Mt @ 0.60%
Ni for 75.1kt Ni
▪ Copper and cobalt credits
likely to be included in future
resource calculations
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Conventional & Green Processing Route
Bio-leach is a low cost, efficient and green treatment process
▪ Simple to operate &
produces high value
products
▪ Low environmental
impact and is well suited
to remote locations
▪ Western Areas currently
integrating their
BioHeap™ process into
Cosmic Boy Concentrator
operations
▪ Terrafame’s bio-heap
leach project in Finland
was the world’s first for
nickel – cost effectively
processing low grade
(0.26% Ni) ore
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Nickel Laterite Production Optionality
▪ 100% owned John Ellis Ni laterite
deposit is contiguous with FQM’s
Nindilbillup Deposit
▪ Infrastructure advantage, adjacent to
FQM’s Ravensthorpe Nickel Operation
(RNO) & nickel laterite resources
▪ JORC Inferred Resource:
16Mt @ 0.56% Ni & 0.026% Co for
91kt Ni & 4 kt Co metal

▪ Comparable grades & metallurgy to
RNO
▪ John Ellis deposit has potential to
extend FQM’s RNO operation by 2 to 3
years
▪ Royalty over FQM’s Nindilbillup deposit
has a gross undiscounted value
of US$3.7M at Ni price of US$15,000/t
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CORPORATE
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Board & Management
David Royle

Craig Moulton

Norm Taylor

Paul Bennett

Donald James

Peter Evans

Leo Horn

Non-executive
Chairman

Managing Director

Non-executive
Director / Founder

Non-executive
Director

Chief Financial
Officer

Senior Technical
Advisor

Geologist

Geologist

Corporate

Non-executive
Director
Mining engineer

Operational & Corporate

Accountant

Geologist

+25 years
experience in
operation,
development and
financing of
resource companies
and projects

+25 years
experience in the
resources industry
including roles as
CEO of Investments
at Perenti Group,
GM Performance at
NRW Holdings and
COO at WesTrac.

+40 years
experience in
mineral
exploration &
project feasibility
including roles
with Newcrest,
MIM, Eurasian
Minerals & Kentor
Gold
Managed
exploration
programs leading
to the discovery of
major gold & base
metal deposits in
Australia & Pacific
Rim.

+25 years
experience in the
mining industry
including Rio Tinto
(15 years) and Cliffs
(5 years).
Experience has
covered all aspects
of exploration from
grass roots to mine
geology and
resource
optimization.
Extensive
management
experience including
taking Cobra
Resources public as
Managing Director.

+30 years
experience in
resources corporate
development
including roles with
The Bell Group,
Normandy Mining
& Santos

Mr Bennett has
worked in technical,
Established
management and
corporate advisory business
development roles
business – advised
for Newcrest,
on the sale of
Western Metals,
Ravensthorpe
Panoramic
Nickel Mine to QNI
Resources, RMB
& founded
Resources and is
several private
currently the
resource companies Managing Director
including
of Medallion Metals.
NickelSearch.

Demonstrated
successful history of
working in mining &
industrial services
delivering high
performance
outcomes through
the cycle.

+ 40 years of
experience as a
corporate executive,
company director,
consultant and
adviser. Mr Evans has
worked in both the
industrial and
resources sectors (for
both ASX listed and
private
companies). He is
currently a nonexecutive director of
Newfield Resources
Limited, Southern
Cross Care (WA) Inc
and several unlisted
public and private
companies.

+20 years
experience in
exploration across
multiple commodities
including nickel both
in Australia and
abroad

Previous technical
and management
roles at Impact
Minerals, Emu NL,
Redback Mining &
Invictus Gold
Mr Horn has a track
record of discoveries
and brings an
extensive network of
contacts in the
minerals exploration
business.
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Capital Structure
6.2%

11.9%

Offer Price

$/share

0.20

Shares to be issued

m

50.0

Funds raised (Max Subscription)

$m

10.0

Total shares on issue

m

104.1

Market capitalisation

$m

20.8

Cash (before costs)

$m

10.8

30.6%
48.0%

15.1%
29.9%

Debt

$m

-

Enterprise value

$m

10.0

Unlisted Options1

M

9.0

% of SOI

48.1%

Escrowed Shares at IPO2
Note:

1. Issue of 5.0m options exercisable at $0.25 to Board & Management expiring 3 years from the date of ASX
admission & 4.0m broker options exercisable at $0.25 expiring 3 years from the date of ASX admission
2. 50.1m shares subject to 12 to 24 month escrow. Includes Medallion Metals (15.7m shares), Board &
Management (6.5m shares) and Pre-IPO NiS shareholders (27.9m shares)

Pre IPO NickelSearch
Shareholders

6.3%

IPO Investors Ownership
Asia Pacific Institutions

Medallion Metals
(ASX:MM8) Ownership
Board & Management
Ownership

North American Institutions
High Net Worth &
Sophisticated Investors
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Proposed Use of Funds & Timing
Proposed Use of Funds (Two Years Combined)
Nickel Sulphide Exploration (Geophysics, Geochem etc)

Maximum Subscription ($M)
1.9

Nickel Sulphide Drilling (EM Targets, Resource Extensions, Infill)

4.2

Technical & Metallurgical Studies

1.3

RAV 8 Acquisition Costs Plus Potential Treatment Acquisitions

0.4

Offer & Listing Costs (includes Pre-IPO & IPO)

1.1

Working capital & Corporate Costs

1.9

Total

10.8

76%
net of costs
In ground
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Indicative Timetable
Q3-CY2021
Jul

1

Aug

Q4-CY2021
Sep

Oct

Nov

Q1-CY2022
Dec

Jan

Feb

Mar

Corporate
Lodgement of Prospectus with
ASIC
Offer Period
Admission & Commencement of
trading

2

Exploration/ Operational
RAV-8 JORC 2012 Resource
Estimate
RAV-1, RAV 4 & RAV-4 West
Exploration Target
Geochemistry, geophysics & field
work
Target Generation/ Definition
AC/ DD/ RC Drilling: EM Targets
DD/ RC Drilling: Resource
expansion & infill
Metallurgy/ Technical Work
Data Review & compilation
Note: Times and dates are indicative only and are subject to change by the Company and Lead Manager
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4

NICKEL
MARKET
24

Battery Industry

Source: Bloomberg NEF

25

NICKEL’S

VITAL ROLE

“

Our cells should be called
Nickel-Graphite, because
primarily the cathode is nickel
and the anode side is graphite
with silicon oxide.
- Elon Musk

Nickel is the most
important metal
by mass in li-ion
battery cathodes.

”
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Demand & Supply

NICKEL DEMAND AND
SUPPLY OUTLOOK

LITHIUM-ION BATTERY DEMAND

Source: Bloomberg NEF

Source: Bloomberg NEF
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Source: UBS Report

Source: Bloomberg NEF
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5

SUMMARY
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Investment Summary
A dominant land position in a highly
prospective greenstone nickel belt
(>10km strike)

A clear exploration strategy led by an
experienced & dedicated team with a
proven nickel exploration & production
track record

Existing, shallow mineralisation open
in most directions with proven high
grade nickel production

Excellent exposure to an emerging
green energy materials supplier,
leveraged to the global EV and low
carbon economy transition

High priority brownfield & greenfield
targets defined by geochem,
geophysics, structural analysis &
historic exploration

A driven business culture committed to
sustainable resource development and
minimising environmental impact

Near-term mining & processing
optionality, including bio-heap
leaching, production royalties, & nickel
laterite toll treating

Strategically positioned in a world class
mining jurisdiction & proximal to
established nickel mining & processing
infrastructure
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Appendix 1: Mineral Resources
Carlingup JORC 2012 Inferred Mineral Resources

Resource Target

Deposit

The Company’s immediate objective is to increase
the current Inferred resource to 300kt of contained
nickel through a combination of:

Tonnes (Mt)

Ni %

Ni (kt)

RAV81,2

13.2

0.60%

75

RAV1, 4, 4 West2

0.52

1.08%

6

John Ellis3

16.0

0.56%

90

Total

29.7

0.57%

171

Notes:
1. RAV8 Deposit JORC Code (2012) compliant resource estimate by Lilly Valley
International (2021). Within RAV8, the Mineral Resource is reported at a cut of grade of
0.3% Ni to a depth of 250m (1200mRL) and a cut off grade of 1.6% Ni below this depth
2. These Inferred mineral resources exclude confirmed areas of mineralisation for which
there is presently insufficient confidence in the historical records to allow JORC Code
(2012) resources to be calculated. Bringing these areas of confirmed mineralisation up
to JORC Code (2012) standard is a priority for the Company.
3. Information relating to the Mineral Resources for the John Ellis laterite deposit has been
compiled by Mr. Andrew Weeks, Principal of 2020 Resources Pty Ltd and a Fellow of the
Australian Institute of Mining and Metallurgy. The Mineral Resource estimate is
reported in accordance with the JORC Code (2012). One processing route that the
Company will investigate is the joint processing of its lateritic and sulphide deposits.

▪ Brownfields exploration at RAV1, RAV4, RAV4
West and RAV5; together with
▪ Greenfields exploration across the Carlingup
Project
Whilst there can be no assurances that exploration
activities will result in an increase in mineral
resources, the Company is optimistic, based on the
historical drilling results at the brownfield targets
and the general exploration prospectivity of the
Carlingup Project, that this objective can be
achieved.

Appendix 2: Tenure
Tenement
M74/0107
M74/0106
M74/0104
M74/0085
M74/0084
M74/0083
M74/0082
M74/0013
E74/0685
E74/0683
E74/0675
E74/0657
E74/0656
E74/0638
E74/0602

Expiry
07-Apr-30
01-Jul-29
29-Jan-39
18-Aug-35
18-Aug-35
18-Aug-35
18-Aug-34
05-Mar-27
10-June-26
20-Apr-26
21-Apr-26
01-Dec-25
01-Dec-25
16-Apr-24
17-Jan-22

Tenure
Area (km2)
Annual Expenditure
$40,900
4.1
$51,200
5.1
$10,000
0.6
$99,100
9.9
$22,000
2.2
$24,700
2.5
$76,700
7.7
$42,800
4.3
$20,000
14.0
$20,000
16.9
$15,000
12.2
$15,000
1.5
$10,000
2.8
$20,000
21.0
$10,000
2.7
107.8
$477,400

Annual Rent
$8,998
$11,264
$1,430
$19,820
$4,840
$5,434
$16,874
$9,416
$1,022
$876
$730
$292
$406
$2,096
$406
$78,277

Est. Annual Rates
$3,469
$4,322
$622
$8,286
$1,905
$2,128
$6,432
$3,626
$320
$320
$320
$320
$320
$320
$320
$33,030

Craig Moulton
Managing Director

www.nickelsearch.com

ASX: NIS

Phone

+61 8 406 932 787

Email

cmoulton@nickelsearch.com

