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IMPORTANT NOTICES AND DISCLAIMER
GENERAL
These presentation materials and the accompanying verbal presentation (together, the Presentation Materials) have 
been prepared by Maronan Metals Limited (Company) as at 26/11/2025 and statements are current only as at that 
date. Information in the Presentation Materials remains subject to change without notice. The Company has no 
responsibility or obligation to inform you of any matter arising or coming to its notice, after the date of this document, 
which may affect any matter referred to in this document. By receiving the Presentation Materials, you acknowledge and 
represent to the Company that you have read, understood and accepted the terms of this disclaimer. It is the 
responsibility of all recipients of these Presentation Materials to obtain all necessary approvals to receive these 
Presentation Materials and receipt of the Presentation Materials will be taken by the Company to constitute a 
representation and warranty that all relevant approvals have been obtained.

Unless otherwise indicated, all images, tables and charts included in the Presentation Materials relate to the Maronan 
Project.

NOT AN OFFER
These Presentation Materials are for information purposes only. The Presentation Materials do not comprise a prospectus, 
product disclosure statement or other offering document under Australian law (and will not be lodged with the Australian 
Securities and Investments Commission) or any other law. The Presentation Materials also do not constitute or form part of 
any invitation, offer for sale or subscription or any solicitation for any offer to buy or subscribe for any securities nor shall they 
or any part of them form the basis of or be relied upon in connection therewith or act as any inducement to enter into any 
contract or commitment with respect to securities. In particular, these Presentation Materials do not constitute an offer to 
sell or a solicitation to buy, securities in the United States of America.

NOT INVESTMENT ADVICE
The Presentation Materials are not investment or financial product advice (nor tax, accounting or legal advice) and are 
not intended to be used for the basis of making an investment decision. Recipients should obtain their own advice before 
making any investment decision.

SUMMARY INFORMATION
The Presentation Materials do not purport to be all inclusive or to contain all information about the Company or any of the 
assets, current or future, of the Company. The Presentation Materials contain summary information about the Company 
and its activities which is current as at the date of the Presentation Materials. The information in the Presentation Materials is 
of a general nature and does not purport to contain all the information which a prospective investor may require in 
evaluating a possible investment in the Company or that would be required in a prospectus or product disclosure 
statement or other offering document prepared in accordance with the requirements of Australian law or the laws of any 
other jurisdiction, including the United States of America.

While reasonable care has been taken in relation to the preparation of the Presentation Materials, none of the 
Company or its directors, officers, employees, contractors, agents, or advisers nor any other person (Limited Party) 

guarantees or makes any representations or warranties, express or implied, as to or takes responsibility for, the accuracy, 
reliability, completeness or fairness of the information, opinions, forecasts, reports, estimates and conclusions contained 
in this document. No Limited Party represents or warrants that this document is complete or that it contains all 
information about the Company that a prospective investor or purchaser may require in evaluating a possible 
investment in the Company or acquisition of shares in the Company. To the maximum extent permitted by law, each 
Limited Party expressly disclaims any and all liability, including, without limitation, any liability arising out of fault or 
negligence, for any loss arising from the use of or reliance on information contained in this document including 
representations or warranties or in relation to the accuracy or completeness of the information, statements, opinions, 
forecasts, reports or other matters, express or implied, contained in, arising out of or derived from, or for omissions from, 
this document including, without limitation, any financial information, any estimates or projections and any other 
financial information derived therefrom.

JORC CODE
The information in the Presentation Materials relating to exploration results, exploration targets, mineral resources and ore 
reserves has been reported by the Company in accordance with the 2012 Edition of the ‘Australasian Code for 
Reporting of Exploration results, Mineral Resources and Ore Reserves’ (JORC Code) and is extracted from the ASX 
announcement “Updated Mineral Resource Estimate – Amended” released on 6 June 2025;  ASX announcement 
“Strong Maronan Resource Review and Maiden Indicated Resource” released on 12 March 2024 and ASX 
announcement “Maronan Starter Zone Preliminary Economic Assessment” released on 23 September 2025. These 
announcements are available on the Company’s website at www.maronanmetals.com.au.

The Company confirms that it is not aware of any new information as at the date of the Presentation Materials that 
materially affects the information included in the Presentation Materials and that all material assumptions and technical 
parameters underpinning the estimates in the Company’s previous announcement[s] continue to apply and have not 
materially changed.

FORWARD LOOKING STATEMENTS
Certain statements contained in the Presentation Materials, including information as to the future financial or operating 
performance of the Company and its projects, are forward looking statements. Such forward looking statements involve 
known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the 
control of the Company and which may cause actual results, performance or achievements to differ materially from 
those expressed or implied by such statements. Forward looking statements are provided as a general guide only, and 
should not be relied on as an indication or guarantee of future performance. Given these uncertainties, recipients are 
cautioned to not place undue reliance on any forward looking statement. Subject to any continuing obligations under 
applicable law the Company disclaims any obligation or undertaking to disseminate any updates or revisions to any 
forward looking statements in this document to reflect any change in expectations in relation to any forward looking 
statements or any change in events, conditions or circumstances on which any such statement is based.
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PRELIMINARY ECONOMIC ASSESSMENT (PEA)1

3

STRONG ECONOMICS FOR MARONAN STARTER ZONE WITH STAND ALONE PROCESSING PLANT

NPV (8% pre-tax)
Compelling PEA economics 

A$377m
EBITDA (LOM)
Significant cash generator 
LOM Free Cash Flow $683M

A$981m
Schedule - Long-term 
production at 1.2 Mtpa
Stable, multi-metal operation 
with sustained output

10yr

IRR
Robust PEA results with 
strong economics 

37%
Pre-production Capex 
Capital-efficient development, 
supported by infrastructure 
and tolling options

A$266m

1. ASX:MMA 23 September 2025 – Maronan Starter Zone Preliminary Economic Assessment

PEA Starter Zone Mine Design
USD/AUD 0.67  Ag USD/Oz 36, Pb USD/t 2,100  Au USD/Oz 3000, Cu USD/t 10,000
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PRELIMINARY ECONOMIC ASSESSMENT

Base Case Spot             
19 Sep 25

Silver Price US$/oz 28.0 32.0 36.0 43.01 44.0 48.0 52.0

Silver Price A$/oz 41.8 47.8 53.7 64.19 65.7 71.6 77.6

NPV8% A$M 215 296 377 518 537 618 700

IRR % 26 32 37 46 47 52 56

Annual EBITDA A$M 95 113 130 160 164 181 199

LOM EBITDA A$M 736 858 981 1,195 1,226 1,348 1,470

LOM Free Cash Flow A$M 438 560 683 897 927 1,050 1,172

Payback (from project 
start) Yrs 4 4 4 3 3 3 3

Starter Zone Project Sensitivity to Silver Price1

1. ASX:MMA 23 September 2025 – Maronan Starter Zone Preliminary Economic Assessment (Table 35 – page 71)

Current spot 
price 

25 Nov 25

Spot 25/11/2025 – USD/AUD 0.65  Ag USD/Oz 51.4, Pb USD/t 2,100  Au USD/Oz 4128, Cu USD/t 11,000
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INDICATIVE DEVELOPMENT TIMETABLE

This slide sets out indicative timelines for drilling, technical studies and permitting milestones. There is no assurance the targets/milestones or timing will be achieved 

FY26 FY27 FY28 FY29
Dec 25 Mar 26 Jun 26 Sep 26 Dec 26 Mar 27 Jun 27 Sep 27 Dec 27 Mar 28 Jun 28 Sep 28 Dec 28 Mar 29 Jun 29

MDL

Surface 
Drilling

Boxcut Decline

Underground Drilling

Feasibility Study

Mining Licence – Toll Treat

Bulk 
Sample

FID

Ongoing UG Mining

Process Plant Construction

Optionality – Toll Treat Ore

This slide sets out indicative timelines for drilling, technical studies and permitting milestones. There is no assurance the targets/milestones or timing will be achieved 

Surface Drilling

Update MRE/PFS First Ore 
Reserve

Mining Licence – Process Plant FID
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CURRENT SURFACE DRILLING PROGRAMME

Commenced October 2025

Planned Resource Infill and Extension Drilling (red)
• Continue building the indicated resources
• Test shallow mineralisation north of Starter 

Zone that could feed into early mine plan

Planned Geotechnical drilling (pink)
• Boxcut stability
• Decline pathway cover holes

Water monitoring bores
• As part of MDL approval and looking 

towards future ML application

Oblique view to the ENE of the Maronan Deposit
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MINERAL DEVELOPMENT LICENSE
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KEY INPUTS TO FEASIBILITY STUDY AND MINING LEASE

Haulage For Toll Treatment

Toll Treat Vs Standalone Plant Optionality

Larger Scale Groundwater Study

Environmental Permitting

Mineral Resource & Ore Reserves

Detailed Mine Design & 
Geotechnical Testwork

Metallurgy, Process Design 
Process Water & Tailings

Concentrate Marketing/ Offtake

MINING 
LEASE

FEASIBILITY 
STUDY
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VALUE CREATING OPPORTUNITIES

9

SHALLOW, HIGH-GRADE AND DEVELOPMENT-READY

Shallow resources north of Starter Zone

Additional conversion of Inferred resources

Potential for higher mining rate scenarios 
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MMA – INVESTMENT CASE
VALUABLE TODAY, SCALABLE TOMORROW

10

OPPORTUNITY

STRONG 
ECONOMICS1 

A$377m NPV, 37% IRR
10-year project, 4 year 

payback for stand alone 
processing option

SCALE & 
GROWTH 

Less than 15% of Global 
Resources considered 

in PEA, 
Opportunities to further 
enhance economics

DEVELOPMENT 
FLEXIBILITY

Stand-alone and 
Toll Treatment options both 
deliver attractive returns,

Potential for higher mining 
rate scenarios

PROVEN 
TEAM

Experienced mine 
building and operational 

track record

1. The material assumptions underpinning the production targets and financial forecasts are disclosed in ASX:MMA 23 September 2025 – Maronan Starter Zone Preliminary Economic Assessment

The strong PEA positions Maronan to pursue multiple potential funding pathways, including strategic 
partnerships, project-level financing and equity or debt options
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MARONAN PROJECT VIRTUAL TOUR

https://vrify.com/decks/20234

https://vrify.com/decks/20234


THIS IS ONLY THE BEGINNING

VALUABLE TODAY, SCALABLE TOMORROW

A$377M NPV | 37% IRR | 10-YEAR MINE LIFE1

For investor enquiries or further information, contact us today.

Maronan Metals Limited
Level 15, 323 Castlereagh Street, Sydney NSW 2101
 www.maronanmetals.com.au | info@maronanmetals.com.au  | +61 2 9281 1805 ASX:MMA)

1. ASX:MMA 23 September 2025 – Maronan Starter Zone Preliminary Economic Assessment

http://www.maronanmetals.com.au/


APPENDIX 1: 
ASX:MMA 06 JUNE 2025 UPDATED MINERAL RESOURCE* SILVER-LEAD

13* ASX:MMA 06 June  2025  – Updated Mineral Resource Estimate - Amended 

Silver-Lead Sulphide Resources Tonnes Grade Grade Contained Lead Contained Silver
JORC 2012 Mt Lead Silver Tonnes Million Oz
(at >3% Lead Cut-off) % g/t
Starter Zone Indicated 5.3 5.2 116 275,000 19.6
Starter Zone Inferred 6.9 4.8 109 335,000 24.2
Starter Zone Indicated + Inferred 12.2 5.0 112 610,000 43.8
Outside Starter Zone Inferred 21.0 6.5 106 1,370,000 70.9
Global Indicated plus Inferred 33.1 6.0 108 1,970,000 114.5



APPENDIX 1: 
ASX:MMA 06 JUNE 2025 UPDATED STARTER ZONE MINERAL RESOURCE* SILVER-LEAD

14* ASX:MMA 06 June  2025  – Updated Mineral Resource Estimate - Amended 

Starter Zone Inf+Ind 
Resources Tonnes Grade Grade Grade Grade

Contained 
Lead

Contained 
Silver

Contained 
Gold

Contained 
Zinc

JORC 2012 Mt Lead Silver Gold Zinc Tonnes Million Oz Oz Tonnes
(at >3% Lead Cut-off) % g/t g/t %
Starter Zone 
Indicated + Inferred 12.2 5.0 112 0.1 0.14 610,000 43.8 39,000 17.7



APPENDIX 1: 
ASX:MMA 06 JUNE 2025 UPDATED MINERAL RESOURCE* COPPER-GOLD

15* ASX:MMA 06 June  2025  – Updated Mineral Resource Estimate - Amended 

Mineralisation Types Tonnes Grade Grade Grade Contained Contained Contained
>0.4% Copper Cut-off Mt Copper Gold Silver Copper Gold Silver

% g/t g/t tonnes Oz Million Oz
Leached Inf+Ind 1.1 0.79 0.71 9 9,000 26,000 0.3
Transitional Inf+Ind 2.3 0.63 0.45 7 14,000 33,000 0.5
Fresh Inf+Ind 28.6 0.87 0.64 7 248,000 591,000 6.6
Total 32.0 0.85 0.63 7 271,000 649,000 7.4

Global Copper-Gold Resource



APPENDIX 1: 
ASX:MMA 12 MARCH 2024 MINERAL RESOURCE* GOLD-ONLY

16

Gold-Only Tonnes Grade Contained
>1g/t Gold Cut-off Mt Gold Gold
JORC 2012 g/t Oz

Inferred (Fresh) 1.8 1.24 72,000

* ASX:MMA 12 March  2024  – Maronan Resource Review
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