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Disclaimer

Caution Regarding Forward Looking Information

The information contained in this presentation or subsequently provided to any recipient of this
presentation whether orally or in writing by or on behalf of Fulcrum Lithium Ltd (“Fulcrum Lithium” or
“the Company”) or its respective employees, agents or consultants (“Information”) is provided to the
recipients on the terms and conditions set out in this notice. The purpose of this presentation is to
provide recipients with information relating to Fulcrum Lithium. This presentation has been prepared by
Fulcrum Lithium and each recipient must make his/her own independent assessment and investigation
of Fulcrum Lithium and its business and assets and should not rely on any statement or the adequacy
and accuracy of any information.

Fulcrum Lithium makes no representation or warranty (either expressed or implied) as to the accuracy,
reliability or completeness of the Information. Fulcrum Lithium and its directors, employees, agents and
consultants shall have no liability (including liability to any person by reason of negligence or negligent
misstatement) for any statements, opinions, information or matters (express or implied) arising out of,
contained in or derived from, or for any omissions from the presentation, except liability under statute
that can not be excluded.

This presentation contains references to certain intentions, expectations and plans of Fulcrum Lithium.
These intentions, expectations and plans may or may not be achieved. They are based on certain
assumptions which may not be met or on which views may differ. The performance and operation of
Fulcrum Lithium may be influenced by a number of factors, many of which are outside the control of
Fulcrum Lithium. No representation or warranty, express or implied, is made by Fulcrum Lithium or its
respective directors, employees, officers, agents, consultants or advisers that intentions, expectations
or plans will be achieved either totally or partially or that any particular rate of return will be achieved.

This presentation does not constitute in any way an offer or invitation to subscribe for securities in
Fulcrum Lithium pursuant to the Corporations Act 2001 (Cth).

Fulcrum confirms it is not aware of any new information or data which materially affects the
information included in the original market announcements. Fulcrum confirms the form and context in
which the Competent Person’s findings are presented have not been materially modified from the
original market announcements.

Competent Person’s Statements

The information in this Report that relates to the Mineral Resource Estimation is based on, and fairly
represents, information and supporting documentation prepared by Mrs Claudia Olvera, a geologist and
resource engineer who is a Member of the Australasian Institute of Mining and Metallurgy (MAusIMM
#3078444) and has sufficient experience which is relevant to the style of mineralisation and type of
deposit under consideration and to the activities which are being undertaken 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’. Mrs Olvera is an independent consultant and consents to the
inclusion of the Mineral Resource Estimation and supporting information in the form and context in
which it appears.

The information in this Report that relates to Exploration Results is based on, and fairly represents,
information and supporting documentation prepared by Mr Bill R. Fleshman of Global Geological
Services, LLC, a geologist who is a Fellow and Chartered Professional of the Australasian Institute of
Mining and Metallurgy and (FAusIMM CP Geology #107342) and has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the activities
which are being undertaken 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’. Mr
Fleshman is an independent consulting geologist and consents to the inclusion of the Exploration
Results and Exploration Targets and supporting information in the form and context in which it appears.

Authorisation

This Presentation has been authorised for release by the Board of Directors.
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2026 - Delivering large scale resources
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Alkali Flats Maiden Resource Estimate

Alkali Flats MRE at 400ppm Li cut-off grade and resource classification map

+ 3.57Bt @ 563ppm Li for 10.7Mt LCE

Measured 714 6 3,212 0.43
+ Delivered in < 12 months from discovery Indicated 6769 | 564 | 3,003 = 0.38 —
Measured + 1,391.5 585 3,114 0.81 4.3
+ 49 holes, 25km CSAMT survey Indicated
Inferred 2176.8 549 2,925 1.20 6.4
+ 43 of 49 holes (87 % success rate) intersected Lithium (Li) TOTAL i IO I s 10:7
mineralisation >300ppm Li i 1N B Minaial Rescurce
AF3:E19 B rieasured
* 40% of resource at higher confidence classifications \ b/ ———y
) AR3-W4 AF3:W2 'AE3-E21
+ 2.3Mt LCE Measured Resource and 2.0Mt LCE Indicated AF3WS '
; AT WRF3E24 oAFIE2  ArsEze
Resource : Al A2
AF3E11]  AF3- 51\2 QF} ~E13_ AF3-E25
. . o . . . RIS ’ AE3-E10. O~ AF3-E14
+ Vast, thick, continuous body of lithium mineralisation o il AR e LS o
AF3-W8 ‘ [GEESR o AF:: EZSI%AFN
. . . . . AR2S0lAF3Es O AF3-E3
+ 48km?, up to 147m thick, open in multiple directions 5 e H AFSET o pm
AE3-E6Y AF3-E4

| | Explanation

(+)
AFE2-4

' AF3 Core drill hole Phase 3
@®  AF3RCdrill hole Phase 3
® AF2RCdrill hole Phase 2

=== CSAMT Line

Lithium Carbonate Equivalent (LCE) = Li x 5.323




A Globally Significant, Large-Scale Deposit

USA Domestic Lithium Reported Resource Estimates ThaCker PaSS (LAC) FO recast

Production (LCE) 8b5yrs @ 160ktpa
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1.. Resource estimates and project details sourced from public reports detailed in the references slide




Alkali Flats Maiden Resource Estimate

Mineral Resource Sensitivity by Cut-off Grade
Tonnes (Bt) and Contained LCE (Mt)
+ 400ppm Li cut-off selected ] - :
¢ Derived from economic pit-optimisation study 1
+ $US 20K/t LCE, 55% recovery, $20/t processing cost 5 ' §
¢+ Comparable to nearest comparable projects (200ppm- B - o 8
525ppm) o
¢ Simple mineralogy and geology support a lower . '
processing cost in the Seibert Formation clays. v

¢ Significant resources above higher-grade cut-offs

¢ High spatial continuity of mineralisation
¢ Geologically and mineralogically very simple

+ Hole spacing down to 450m-600m in core

Highly correlatable geology and
mineralisation across deposit

Vertical Exaggeration =2x ©




Higher- Grade, Shallower Core

¢ Higher grade trend and shallower zones towards
the SE

¢ opportunity for growth of higher grade, higher
confidence core

+ Easily accessible, higher value rock provides
good options for future starter pit

Section 3DA Oblique View Looking W
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Low-Cost Processing Evaluation

¢ Fulcrum pursuing smarter and cost-effective solutions to ensure
optimal project economics

¢+ Continue to evaluate low-cost processing opportunities after
positive early results

+ Flexibility of extraction pathways: Sulfuric acid leach, roast calcination +
water leach.

+ High extraction results: > 90% extraction from multiple pathways

+ Fast extraction times: 57%-66% extraction from 1 hr ambient water leach post
calcination roasting

+ Successful ambient and low temperature testing: both acid and water leach
+ Successful initial test of low-cost heap leaching process pathway.
+ Encouraging early beneficiation results;

¢ 26-41% mass reduction

¢ 41-54% carbonate reduction (major acid consumer)

¢ Up to 27% grade increase

120%

100%

80%

60%

40%

Lithium Extraction

20%

0%

Lithium Extraction v Time

48 96 144 192 240 288 336 3

@

Hours

4 432

480 528 576 624 872

—e—70ne6 —e—Zone2 —e—Zonesd

Mini-column leach test results

Phase 2 RC
Cuttings

Phase 1

Sulfuric Acid
Extraction

—

Phase 2

4hr Ambient ~70%
Extraction
|:~ 4hr @ 60deg

Roast &

Thr Water

Leach Extraction

{mini columns) Acidleach

;

Roast&
water leach

Heap Leach

I
Core
Phase 3

— Core program will follow on

from cuttings workflow with a

| . focuson

* Evaluating lower cost
pathways

+ Better classification of zone
mineralogy and performance

* More detailed time/temp
dynamics

* Impurities

* More beneficiation methods

+ Improvement on roast

. chemistries

* Innovative testing

Fulcrum’s metallurgical forward plan with Phase 3 sample database
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U.S. Market & Support

+ US lithium forecast demand is experiencing rapid growth as the government seeks to secure domestic supply chain.
Current US lithium production is only ~5,000tpa from Silver Peak, Nevada.

+ Strong government support through critical minerals policies and funding initiatives is accelerating investment in US-based
lithium projects and processing capacity.

US Lithium Supply vs. Demand Demonstrated US Government Support For Domestic Lithium Supply
1,000,000 Permitting Public - Private Partnerships >
E 200,000 Thacker Pass 5% G | blic and
= .. s . acker Pass 5% Govt equity aligning public and private
S 800,000 » Fast 41 accelerated priority permitting capital
3 ¢ Longterm leasing of Army facilities for mineral processing
;3 700,000 (loneer & EnergyX)
§ 600,000
§ 500,000 Executive Orders X [ Stockpiling
E 400,000
'..:: ¢ Immediate Measures to Increase American Mineral Production * Project Vault establishing a $12B critical mineral stockpile
o 300,000 » United States-Mexico-Canada Agreement, USMCA » Hawthorne Strategic Mineral Reserve
s *  25% tariffs on Chinese batteries
o
s
c
o
-

200,000
0 Grants £ Loans i
oy o & & & & P &

v oW
Vv v &
DU > * Hundreds of millions in grants from DOE, DOD * Dept of Energy Dominance Financing, Dept of Defence,

i Dept of Energy, US Export Import Bank
US Total Demand ® North America Forecasted Supply previously awarded e

Source: Fastmarkets battery raw materials price data and lithium market insight




US Demand for Battery Storage

+ Each gigawatt-hour of grid-scale storage capacity requires approximately 900 tonnes of lithium carbonate equivalent (LCE).
+ In Q1 2026, US battery energy stationary storage (BESS) installations reached 9.7 GWh, the largest Q1 in history and a 32% year-over-year increase.
+ By 2030, the US market is set to exceed annual installations of 110 GWh and install a cumulative 613 GWh.

¢ Data centres are increasingly deploying battery storage systems.

Clean energy dominates plans for new U.S. power plants this year
Share of planned utility-scale capacity additions in 2026

Batte% ggorage

Data center status

® Operating
@ Planned

Estimated utility
power demand (MW)
600
300

Source: U.S. Energy Information Administration « Note: “Other” category, which represents less than half a percent of forecast additions, not shown on @
chart.
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https://www.canarymedia.com/articles/clean-energy/chart-us-overwhelmingly-build-clean-power . . .
Sources: S&P Global Market Intelligence; 451 Research; S&P Global Commodity Insights




Location and infrastructure

* Nevada is one of the world’s top mining jurisdictions.

¢ Established road infrastructure, with direct access to major
highways and nearby rail.

+ Potential access to grid-connected renewable electricity
power transmission (currently under construction) for future
project development.

+ Nevada will be a future critical hub of the US battery supply
chain highlighted by the nearby Tesla Gigafactory and vast
lithium resources (>200Mt) with multi-decade production
potential.
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Nevada Claystones - An emerging major low-cost domestic supply

Nevada Claystones
. . 100.00 ~Pegmatic Very large resource, moderate grades.
+ Large scale, low-cost deposits - think porphyry copper, Carlin-type gold or o Closed basin brine Stable long-term supply. Economies of
. . . . OVolcano-sedimentary scale support battery grade processing
nickel laterites that dominate global production. @ Geothermal brine Salar de Uyuni g Pas
_ 1000 7 g Sedimentary basin brine e SQM'. o7
. . . 4 ARare metal granite Bashaw Caushari-Olaroz g Manane-Kitolo
¢ Economies of scale & substantial margins g o URyy fg.%w Mg Greenhushes:. Pegmatites
% - Qaidam Basin® Zhabuye® Kachi @ R'““’“. &5‘ B:.:‘ W;;'(.' ‘M"' Small resource, high
+ Economics allow full battery grade lithium processing on-site s : swa /" % I FAV O % oy gace
g o Brines ® <+ e " SSdL@IN g /cbe ,
« Smaller resource & | BRI o® & Yon o2 ’%‘ ¢, Economics rely on
. . . . . 3 lower grade. A 4 Y sl et 3¢ party processing
+ Potential for reliable, long-life, stable lithium production " o0 Baet ) o : .
010 — Lowest cost producer & L - §  and international
p . & ( ' .
(evaporation). DLE ie ’ Pid Pl ”0‘ ;  Supply chains.
technology unproven. Y Giver © ® s hd oo®
Slow to market. o Seak - ,’ i, o o o Quick to market.
L\ = & L J I;—/
+ Simple geology and mineralogy o AT
p M&I Resource Grade (ppm Li)
. . . . Modified from Benson et al, 2025 (https://doi.org/10.5382/econge0.5149 )
+ Large, flat, tabular, continuous ancient lakebeds. No fluid flow or reservoir )
] i Global projected 2035 lithium C1cost curve unweighted supply (USS/t LCE, real 2024 terms)’
management issues (e.g. brine). B — I
W Brine OLE B MicaNon- Integrated
.. I e e Spodument Integrated Sedimentany
+ Efficient, cheap drilling & resource definition 20000 W Sposumeneon-tegrated 8 Other Pegmatites
¢ Soft rocks & low strip ratios for ease of mining 1000 Brine L em===- - 0
DLE :
10.000 Brine aaysmn I
Evaporation = 0
. . . . . - = = I
* Processing is not reliant on promising technology (DLE) or impacted by L= = Ill ‘ "
foreign supply chains, tariffs or international logistics (spodumene). ..I| | Il _ :
QI'---M-- 1060000 = 1500000 soos 3500000

Cumulative annual llodul:[ onm

Note(s): 1. Source: Benchmark Minerals Intelligence; excludes co-product credits from renewable heat, power and HCL; .



https://doi.org/10.5382/econgeo.5149

Nevada Claystones - The Concentrated Scale the US Needs

~4X Australian lithium resources which dominate global supply

25% of Global resources in 1 US State (~ 2 counties)
~equal to global hard rock resources

~800
B . .

Global total Global brine Hard-rock Nevada clay
all deposit types incl. S. America ~340 incl. Aus 53 all NV projects, est.

Bubble area « Mt LCE; categories overlap (not additive). Inner (darker) bubbles are subsets.
Basis: USGS MCS 2026. S. American brine = Argentina+Bolivia+Chile. Nevada = estimate.

Sources
USGS Mineral Commodity Summaries 2026 (Lithium); Geoscience Australia, Australia's Identified Mineral Resources 2025; USGS Fact Sheet 2014-3035;

Kesler et al. (2012), Ore Geology Reviews; Public Company Documents included in Reference Slide

Supply dominance can swing rapidly under the right
conditions (e.g. Australian Pegmatites, ~2016)

200 40
1 B Pegmatite A

180 1 3 Closed basin brine 35
= ] ) o
Sig0] T Mixed g
3 — Lithium prics (1988US3) 0
=
o
3
3
@
=
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E
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1950 1960 1970 1980 1990 2000 2010 2020
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= 1| ochie
2160 - | mArgentina
; 1| oChina
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]| o Rest of the warld
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] ]
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3
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Fig. L. Cha.rlges in glnbs] Li pmduclicm sinee 1950 sp].it Iw Li pmduc(iun type {A) and country {B) as well as the annual average
real lithium price (shown in 1998 US$ and corrected for inflation ). Mixed indicates production from countries that produce Li
from both pegmatite and closed-basin brine sources where these cannot be split because orappma:hes to statistical reporting.
These data show the recent resurgence in hard-rock pegmatite pn:\duct[l:\n as well as the current dominance of Australian pro-
duction, primarily from the Greenbushes pepmatite. Updated from Jowitt et al. (2024) and Gardiner et al. (2024).

Benson et al, 2025 (https://doi.org/10.5382/econgeo0.5149 )
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