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Capital Structure

* FPOS -734,647,797**

- 14,000,000 scexerise vov2022

- 5,500,000 scexerise ay 2021

- 250,980,328 scexercise une 2001

- 400,000,000, exrise iy 2023

= Options

* $450,000 Convertible Notes January 2022 1c conversion 12% PA

**Post Tranche 1 & Tranche 2 placement September 2020 (subject to shareholder approval)
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Major Shareholders
®* Directors/ Management 10%
® Sunset Capital Pty Ltd 5%

Apollo Resources Pty Ltd 8%

CASH ~A$2.35MA

Asubject to shareholder approval for Tranche 2 placement and Munda Au sale settlement September 2020

60 Day Nickel Spot
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Carr Boyd - History

Carr Boyd Nickel Project (CBNP) Timeline

« Located 80km NNE of Kalgoorlie; 20km from Black
Swan/Silver Swan Mines.

» Discovered by Great Boulder Mines Ltd and North Kalgurli JV
between 1969 — 1972.

» GBM and NK acquired by WMC, mined 1973-1977.
« WMC dropped and Carr Boyd pegged by local prospectors.

+ Placed into new ASX float Defiance Mining 1987

Perth Kalgoorti Raifyay

- Defiance go “DotCom” and asset sold to Titan 2001 . /
. - . . reMJ
« Titan JV to Yilgarn Mining 2006 -
+ Yilgarn hit Fe in Pilbara and focus is diverted post GFC 2008 | ==,
° Yllgarn (nOW BrOCkman) WlthdraW from vJV 2009 ® Majoroccurrence ; Lgcalities
- Titan retain 100% but now owned by Pallinghurst . “over Regional Geology

+ Pallinghurst sell WA assets to Salt Lake Mining 2013
« SLM sell Carr Boyd to Apollo Phoenix (private) 2015

« Apollo sell Carr Boyd to Estrella Resources 2017
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Carr Boyd- Introduction ESTRELLA

Carr Boyd Nickel Project (CBNP)
= 100% owned Ni/Cu Project.

- Layered intrusion similar to Nova-Bollinger - mineralised with
Ni/Cu sulphides.

- Estrella has been methodically exploring since late 2017.

« Recent RC drill assay results highlight presence of a new
Nickel Sulphide system.

< Modern exploration tools the key.

Highly differentiated layered igneous
complex with breccia hosted Ni/Cu
mineralisation high up in the complex,
inferred basal contact/feeder source.

Where there is smoke........
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Carr Boyd- Mine Source?

Carr Boyd underground mlne W|th brecciated Ni-Cu sulphlde orein roof and pillar

Mined from 1973 to 1977 by WMC

«_ Total production: 202,100t at 1.43% Ni and 0.46% Cu producing a 9.7% Ni concentrate.

* High tenor nickel mineralisation is confined to coarse grained, bronzite pyroxene rich rocks with
sulphide minerals forming a matrix around brecciated xenoliths of unmineralized country rocks.

« Three ore pipes occur containing a central zone of brecciated and stringer sulphides surrounded by
broader zones of strongly disseminated sulphide mineralisation.

» Development was completed on 3 levels with partial stoping completed on all levels, including a
glory hole through to the surface.

* Where did all this high-grade massive nickel sulphide come from?
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* Pyrrhotite is the dominant sulphide phase with pentlandite (Ni), chalcopyrite (Cu) and pyrite (Fe).
« Carr Boyd massive sulphide typically grades 6% nickel and 2% Copper (before mining dilution).

» Nickel tenor in a similar range to Nova-Bollinger, but has a higher copper ratio.

+ Brownfields exploration has a much higher chance of success.....
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Carr Boyd- New Targets

100% Ownership: Contiguous tenure covering 259km?2

" [Dunn] [Scotia East]
E 31/726 ‘g
« Project comprises 3 Mining Licences, 7 Exploration Licences o
& 1 Miscellaneous Licence. ‘
» Previous explorers only tested the obvious targets. ﬁ,-iﬁe‘?%:’e
| -

=~ Modern exploration techniques have been employed looking
for deeper targets.

» Confirmed new Ni-Cu sulphide discovery at Target 5. Q
- Diamond drilling is underway to test Target 5 at depth.
« 4 deep core holes for 2050m to be drilled

+ Auger drilling has generated new Ni & Au Targets.

+ Field investigation, target validation is underway

« EM Target A unresolved and drilling planned

Gossanous-sulphide bearing ultramafic rocks at T5 discovery.
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Carr Boyd- T5 Target Zon

» Assay results returned from RC drilling at T5 include:
« 8m @ 1.11% Ni & 0.36% Cu from drill hole
CBPO042*,
* Includes 4m @ 1.60% Ni & 0.31% Cu
from matrix sulphide zone.
* 1m @ 0.61% Ni & 0.57% Cu from drill hole
CBP043*.

*Refer to ASX release 8 July 2019 (ASX: ESR)

« Mineralisation extends over 400m strike and open -~ ‘
north, south and developing at depth. e

« Carr Boyd has demonstrated the potential to host
multiple fertile positions.

D s R i T AR « Significant results as they represent discoveries
S outside the known Carr Boyd Nickel Mine area.

* Intersected sulphides are located on a
stratigraphic primary basal contact position.

« DHTEM modelling confirms drilling has intersected
the TS MLEM conductor.

« Carr Boyd has the potential to host multiple fertile
positions.

wiese > 2 o g 2 I¥
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Carr Boyd- T5 Drilling
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1m @ 0.61% Ni

180m

CARR BOYD ROCKS 0.57% Cu
G 346ppm Co
20m

| |

Most significant results to date outside of the
known Carr Boyd Nickel Mine area.

Sulphides are located on a stratigraphic primary
basal contact position.

Mineralisation opens to the north, as well as at
depth below the drilling to the north & south.

Carr Boyd Nickel Project, August 2020
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Historic drilling ~400m further to the south,
intersected sulphides on the basal contact in drill
core hole GD124* from 100.89m, returning:
« 3.35m @ 0.79% Ni & 0.35% Cu
* Includes 0.61m @ 2.12% Ni & 0.56%

Cu from matrix sulphides.
*Refer to ASX release 8 July 2019 (ASX: ESR)
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Carr Boyd- T5 Drilling CommeEReE

HPMLTEM survey completed in 2018-2019 identified the T5
anomaly ~1km NNW of the Carr Boyd Mine.

RC drilling program (2 holes for 414m) was completed to
test the TS5 MLTEM anomaly.

DHTEM was completed on both RC holes confirming the in-
hole source of the intersected nickel sulphides.

FLTEM was subsequently completed over the T5 area and
along the contact to the north to forward model further drill
targets.

Modelling of all the data is supportive of mineralisation
opening along the length of the basal contact to the north,
as well as at depth to the north & south of the T5 discovery
zone below the current and historic drilling.

Deep diamond core drilling has commenced to target a
zone 300m to the north and south of the current drilling as
well as directly below T5 at a vertical target depth of 400-
500m below surface.

This drilling will test the basal contact over a greater strike
length of ~700-800m, providing a platform for deep DHTEM
geophysical testing as well as returning critical geological
and geochemical vectoring data for Ni-Cu sulphides.
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Auger soil sampling completed in 2020 across Estrella's tenure generated pathfinder
Nickel (red) and Gold (yellow) vector target zones which are shown over an
aeromagnetic image (TMI-RTP).

PRIORITY 5
NORTHERN ZONE

Carr Boyd Nickel Project, August 2020
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The 2020 auger drill soil sampling identified Nickel-Cobalt associated
target zones as well as Gold associated target zones using pathfinder
vector elements (lower images).

Nickel

’---‘ K

Field investigation, target validation of the targets is underway
Drilling to follow validation

Carr Boyd Nickel Project, August 2020 12




o
’ Summary RRIRELLA
Y

+ Drilling underway at Target 5 Ni/Cu sulphide discovery
« DHTEM & FLTEM is supportive of additional mineralisation

» 4 deep core holes for 2050m is planned to test T5 discovery

« Auger drilling has generated additional new Ni/Au Targets

13
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Disclaimer & Declaratio

This presentation has been prepared by Estrella Resources Limited (‘ESR”) as a summary of the company’s exploration and development activities,
with particular reference to the Carr Boyd Ni/Cu Project near Kalgoorlie, WA.

No Offer of Securities

The presentation is not, and should not, be considered as an offer or invitation to subscribe for, or purchase any securities in ESR, or as an
inducement to make an offer or invitation with respect to those securities. No agreement to subscribe for securities in ESR will be entered into on the
basis of this presentation.

Forward Looking Statements

This presentation contains certain forward looking statements which have not been based solely on historical facts but, rather, on ESR’s current
expectations about future events and on a number of assumptions which are subject to significant uncertainties and contingencies many of which are
outside the control of ESR and its directors, officers and advisers.

Reliance on Third Party Information

Due care and attention has been taken in the preparation of this presentation. However, the information contained in this presentation (other than as
specifically stated) has not been independently verified nor has it been audited. Accordingly, the company does not warrant or represent that the
information contained in this presentation is accurate or complete. To the fullest extent permitted by law, no liability, however arising, will be accepted
by ESR or its directors, officers or advisers, for the fairness, accuracy or completeness of the information contained in this presentation.

Competent Person Declaration

The information in this announcement relating to Exploration Results is based on information compiled by Neil Hutchison of Geolithic Geological
Services, who is a consultant to Estrella Resources, and a member of The Australasian Institute of Geoscientists. Mr Hutchison has sufficient
experience relevant to the style of mineralisation and type of deposit under consideration, and to the activity 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 Resource and Ore
Reserves”. Mr Hutchison consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

Authorisation
This presentation was authorised for release by the Board of ESR.

For more information please contact Chris Daws, CEO, +61 8 9481 0389,
Estrella Resources Limited ABN 39 151 155 207
London House Level 11, 216 St Georges Terrace Perth WA 6000
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