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CAUTIONARY NOTES & FORWARD LOOKING STATEMENTS

The information contained herein has been prepared to assist interested parties in making their own evaluation of First Helium Inc. (“First Helium” or the “Company”) and
does not purport to contain all of the information that a prospective investor or partner may desire. |n all cases, interested parties should conduct their own investigation
and analysis of First Helium. Neither the Company nor any of its affiliates, directors, officers or employees make anY representation or wa_rrantP( as to the accuracy or
completeness of the information presented. This includes, without limitation, any estimates or projections, and neither the Company nor its affiliates, directors, officers
or employees shall have any liability for any statements (expressed or implied) contained in, or for any omissions from, this presentation or any other written or oral
communications transmitted to the recipient hereof in the course of its evaluation of the Company, nor should anything contained herein be relied u[)on as a promise,
representation or warrant)t/) regarding future events or performance of the Company. Moreover, the information contained herein speaks as of the date hereof; the
Company undertakes no obligation to update any such information, except as required by law. The only statements that will have any legal effect will be those specifically
contained or referred to, and then only to the extent provided, in definitive legal documentation.

Forward looking statements and cautionary notes ¥y ) ] % 1

This ?resentatlon contains “forward-looking information” within the meaning of the Canadian securities laws. Statements, other than statements of historical fact, may
constitute forward-looking information and include, without limitation, statements about: anticipated timing and content of upcoming work programs, anticipated
production timelines and cashflow, forecasted revenues, possibility of payment of dividends, future hellum(Prlces, geological interpretations, receipt of property titles,
potential helium targets, potential helium recovery processes, additional drill locations, and Prespr]c_:e of and potential relating to other commodities; anticipated dates for
receipt of permits, approvals and other milestones; anticipated results of drilling programs, teasibility studies and other analyses; antmlFated availability and terms of
future financing; fqtureProductl_on, operating and capital costs, operating or financial performance, completion of detailed Worsley facility en%lneerlng and design, and
j[efrms artwd completion of future financings. Information concerning potential contingent helium resource estimates also may be deemed to be forward-looking
information.

With respect to the forward-looking information contained in this presentation, the Company has made numerous assumptions including, without limitation, that the
geological, engineering, financial and economic advice that the Company has received is reliable, and is based upon practices and methodologies which are consistent
with industry standards. While the Company considers these assumptions to be reasonable, these assumptions are inherently subject to significant uncertainties and
contingencies. Additionally, there are known and unknown risk factors which could cause the Company's actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking information contained herein. Known risk factors include,
among others: fluctuations in commaodity prices and currency exchange rates; uncertainties relating to interpretation of drill results, production tests and the geology,
continuity and quality of petroleum and helium bearing reservoirs; uncertainty relating to the acquisition of future helium targets; uncertainty of estimates of capital and
operating costs, recovery rates, ﬁrqductlon estimates and estimated economic return; the need for co-operation of government agencies in the exploration and
development of properties and the jssuance of required permits; the need to obtain additional financing to develop properties and uncertainty as to the availability and
terms of future financing; the possibility of delay in exploration or development programs or in construction projects and uncertainty of meeting anticipated program
milestones; uncertainty as to timely availability of permits and other governmental approvals; increased costs and restrictions on operations due to compliance with
environmental and other requirements; increased costs affecting the gas industry; increased competition in the gas industry for properties, qualified personnel and
management; and Covid-19 related costs. To the extent any forward-looking information in this presentation constitutes “future oriented financial information” or
“financial outlooks” within the meaning of the applicable securities laws, the purpose of such information being provided is to demonstrate the potential of First Helium
and investors are cautioned that this information may not be appropriate for any other purpose. All forward-looking information herein is qualified in its entirety by this
cautionary statement, and the Company disclaims any obligation to revise or update any such forward-looking information or to publicly announce the result of any
revisions to any of the forward-looking information contained herein to reflect future results, events or developments, except as required by law.
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SHARE CAPITALIZATION

COMMON SHARES OUTSTANDING AS AT February 1, 2024

Stock Symbol: TSXV - "HELI” & OTCQX - “FHELF”

Basic
(MM)

Options

(MM)

Warrants (Wtd. Avg. Ex. Price $0.30, Proceeds $3.7 MM)
(MM)

FU"Y'Diluted (Weighted Average Exercise Price $0.32)
(MM)

Management, Directors, Advisors and Key Shareholders 3 ' ; )
(, : . , NOTE: All § figures throughout presentation are in
collectively own or control ~207% of the Company’s Canadian Dollars unless otherwise specified

outstanding common shares “M” = Thousands, and “MM" = Millions

First Helium Inc. | TSX-V: HELI | 3



OPPORTUNITY OVERVIEW - Helium Gas with 0il Optionality

NEAR TERM
e Grow revenue to S100+ MM per year in 3 - 5 years
e Explore/Develop 15+ high probability targets on existing land base

CURRENT
e (Complete and test horizontal well helium target to establish potential regional play
e Drill oil to generate cash flow to help fund helium processing facility costs
e Finance and build helium facility, target production late 2024 and project cash flow of ~$3.5 MM /year

HISTORICAL
e Acquired helium resource well, core area lands and pipeline infrastructure
Drilled 1horizontal helium well, sets up potential repeatable play
Secured 10 year, “take-or-pay” helium offtake agreement with major global gas company
Drilled 2 oil wells (100% Success Rate), generated over $12.5 MM in revenue to fund exploration activities
Generated 15 highly prospective drill locations for helium, oil and natural gas

*See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | &4




INVESTMENT HIGHLIGHTS

THE OPPORTUNITY
A READY HELIUM RESOURCE | Helium Discovery Well is ready to be brought into production. Second well ready to test.

iz OIL DRILLING SUCCESS | Near term oil drilling location provides potential for immediate ongoing cash flow.

“m SCALEABLE | Existing targets provide for substantial production and cash flow upside (1 well to 10+ wells). Targeting S100 MM
""""" revenue in 3-5 years.

@ STRONG OFFTAKE AGREEMENT | 10-Year take-or-pay helium offtake sales agreement.

ﬁ]] HELIUM CASH FLOW IN SIGHT | Helium plant targeted on-stream late 2024, provides cash flow for growth

> Global Helium Demand Forecast to Grow 300% by 2030
> Global Helium Import Prices have increased over 45% in past 3 years
> US demand is growing, concerns over near to mid-term supply

@ HELIUM GLOBAL DEMAND | Helium is a high value, finite resource, vital to the High-Tech, Healthcare, Aerospace, Scientific and Industrial sectors.

> Additional drilling provides for potential revenue of over $100 MM annually (~$60 MM in annual cash
flow) in 3 - 5 years.
> E&P companies with annual cash flow $50MM+ per year trade at 5 — 7x cash flow.2

1.  For more information, see First Helium’s SEDAR+ profile at . *See Cautionary Notes & Forward Looking Statements

2.  Closest Peer Group. First Helium Inc. | TSX-V: HELI | 5
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TWO
PREMIUM
HELIUM PROJECTS

WORSLEY AREA (Helium & Oil)

60,000 Acres (~94 Sq. Miles) Core Project, 100%-0wned
Large helium resource, independently evaluated

15 multi-zone, drill locations for helium, oil and natural gas
Ten-year, take-or-pay, helium offtake sales agreement
First helium well cash flow late 2024

Testing of 2" helium well sets up potential regional play R
2 0il Discoveries, $12.5+ MM Revenue, 100% Drill Success Rate 4, LETHBRIDGE
Project Scalability to S100+ MM in Revenue next 3 - 5 years ‘

Yk WORSLEY

. Units Referred to Throughout Document
LETHBRIDGE AREA (He“um) mcf = thousand cubic feet of gasbbl = barrel of oil
e Evaluated 880,000 Acres, including 230,000 acres of 3D Seismic | mmcf = million cubic feet of gas $M = thousands of dollars
bef = billion cubic feet of gas $MM = millions of dollars

*See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | 6



WORSLEY PROJECT AREA SCALABILITY - INDICATIVE ECONOMICS

Project Scale

Helium Price

One Well (Existing “15-25")

Four Well Drill Project?

Ten Well Drill Project?

(S/mcf)

T n/a n/a $13.0 $13.0 $32.5 $32.5
e e $8.6 $9.9 $43.4 $48.5 $108.9 $121.9
Total Project Level Cash Flow / Year

(SMM) $3.0 $3.8 $25.5 $29.0 $64.4 $73.2
Total Before Tax NPV 10% ($MM) $18.1 $25.5 $181.0 $212.0 S457.0 $530.0
Construction Capital to Install 3rd $9.0 $9.0 $16.0 $16.0 $25.0 $25.0

Party Processing Facility (SMM)

Notes:

1. Includes Dirilling, Completion, Equipping and Tie-in.

2. Assumes no additional land acquired

*See Cautionary Notes & Forward Looking Statements
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ECONOMICS OF THE “15-25" HELIUM WELL - Template for Growth

S Canadian Unless Otherwise Shown

Why We Like Helium: 6-7x the cash flow of a typical natural gas well!

CURRENT HELIUM MARKET

Large Natural Gas Producer’
(No Helium)

Helium Price S/mcf $600 $700
Revenue per mcf of Produced Gas? $10.89 $12.15
Cash Netback per mcf of Produced Gas? $7.33 $8.15

$4.07

$1.21

Flat Production Profile of 10+ Years Helps Fund Future Growth from Cash Flow

Assumptions
On-stream production target Q4 - 2024, includes natural gas and natural gas liquids

Natural Gas Pricing $4.64 per mmbtu, based on Sproule August 2022 Price Forecast

Well will be Produced at 2 mmcf/d Raw Gas with Flat Decline for >10 Years per independent evaluation’

Note 1: Peyto Exploration Development Corp. 02/2023 - 527 mmcf/d Natural Gas Production, 10,989 bbl/d NGL's, Combined Realized Hedged Pricing per mcfe. Note 2: Management

Calculation, Company Helium, Natural Gas and NGL's Production at Indicated Gas Producer Pricing. 3. See First Helium's SEDAR profile at www.sedar.com

*See Cautionary Notes & Forward Looking Statements.
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HELIUM MARKET OPPORTUNITY
AND ECONOMICS GLOBAL DEMAND

USA - shortfall in helium supply expected
e Final Auction from U.S. Strategic Reserve (Aug 2018) “ elevates uncertainty as

supply depletes
e US demand is growing, concerns that US is becoming a net importer of helium
and may have to consider protectionist policies?

GLOBAL - helium supply issues and geopolitical uncertainty
6 / CAGR GROWTH
‘ o PROJECTED THROUGH
2021-2026

e (Qatar, Algeria and Russia are major suppliers *
e Russia Amur Plant start-up issues and war sanctions have delayed any new
supply®
Canada - huge opportunity to grow helium industr HIH _ illi 5
e bth LargestGIobgaI ProEpEctive Resou¥ce2, b?]t<2% of annual global produZtion7 $3'94 BI"Ion (2021) $13°26 BI"Ion (2030) SUS
e Government of Canada named Helium a Critical Mineral, strategic to Canada’s
transition to a sustainable future

e With US supply depleting, opportunity to fulfil growing Continental market demand 1. Source: marketwatch.com | 2. Source: USGS | 3. Kornbluth Helium Consulting | 4. U.S. Geological
Survey, Mineral Commodity Summaries, January 2022 | 5. Skyquest Technology Consulting Pvt. Ltd.
| 6. Akap Energy Ltd. | 7. Statista Research

Global Market Prices for Helium have Increased!
o Global Helium Import Prices have grown from ~SUS 310 per mcf in

January 2020 to over SUS 479 per mcf YTD August 2023°

NOTE: “mcf” = Thousand cubic feet | “mmcf” = Million cubic feet | “bcf” = Billion cubic feet

First Helium Inc. | TSX-V: HELI | 9
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WORSLEY UNDEVELOPED LANDS - HELIUM RICH AREA WITH OIL UPSIDE

| )

FIRST MOVER ADVANTAGE — CHOICE LAND LOCKED UP EARLY AND COST EFFECTIVELY!

FIRST HELIUM LANDS

26 BCF

46 BCF

15-25 HELIUM DISCO
DISCOVERY WELL

132% He |

9 LIGHT OIL
RY WELL

LEDUC POOLS > 20 BCF *
HELIUM CONTENT > 1.0% O

HELIUM CONTENT > 0.5% .
FIRST HELIUM WELLS .

10.62% He

1.04% He

1.22% He

— ||

o & 0500505
30 SEISMIC
COVERAGE /

o]

MARKET GAS LINE

14-23 HZ
HELIUM TARGET

— LSOl
I 1.00% He |

B
60,000 Core Acres - 100% Owned
e 3515 bcf gas and 177 mm bbl's
of oil produced in area

e Shell, Suncor, Canadian
Natural Resources

&

15 Highly Prospective Locations
e Multi-zone for helium, oil
and natural gas
e 100% Qil Drilling Success
e Untested Leduc East Upside

= 5
Historical Data Reduces Risk
e Acquired helium well and land in
2018

e 1Dbcf of helium historically
produced, but not recovered

First Helium Inc. | TSX-V: HELI | 10



e e~ T~ Y T =T~ S T YT B~
PEER GROUP COMPARISON HIGHLIGHTS

As “HELI” nears helium production, peer comparison suggests potential for 11 - 20x growth in Enterprise Value.

PRE-PRODUCTION
COMPANIES

Royal
Helium

TSXV - HELI TSXV -RHC

$5.2 $52.4
Pre-Production, Plant
Contracting Stage Earl
Next Well Ready for y
. Production
Completion and
Testing
323 mmcf! 161.9 mmcf

3.71 0.59

Source: Company Filings & Corporate websites as at 02.01.24. Publicly available information.

Pre-Production

Avanti
Energy

TSXV - AVN

S$41.6

Plant
Construction

221 mmcf

2.44

for further information.

Desert
Mountain

TSXV - DME

$22.6

Pre-Production

Plant
Constructed

n/a

Helium
Evolution

TSXV - HEVI

$19.7

Exploration
Stage

n/a

Global
Helium

CSE - HECO

$6.7

Exploration Stage

n/a

First Helium Inc. | TSX-V: HELI | 1

TMX Money (www.tmx.com), CSE (www.thecse.com). 1. See First Helium's SEDAR+ profile at


http://www.tmx.com
http://www.thecse.com
http://www.sedar.com

Worsley Property Activities

Exploration Upside Activities

B

S
(05

Complete and Test Hz Well to add potential
helium production and establish repeatable
play. Drill development oil well to add
production and cash flow.

Select Facility Fabricator and Contractors,
Secure Financing and Order Equipment

Construct Facility, Commission and
Commence Helium Production late 2024

Evaluate Options for Holdback Helium Gas
Sales Volumes and Drilling Acceleration at
Worsley

*See Cautionary Notes & Forward Looking Statements

B
\

Y

Position for Further Exploration Drilling at
Worsley - Evaluate Potential for Area Play

Evaluate Potential Synergistic Acquisition
Opportunities

Confirm Additional Drill Targets on New 3D
Seismic Data at Worsley

First Helium Inc. | TSX-V: HELI | 12



THANK YOU

Contact us for more information on this investment opportunity!

FIRST HELIUM INC.

Corporate Office

Suite 550, 800 West Pender Street
Vancouver B.C. V6C 2V6

Canada

Head Office

Suite 1225, 635 Eighth Avenue SW
Calgary, AB T2P 3M3

Canada

Email: ir@firsthelium.com

Toll-Free: (833) HELIUM-1 (833-435-4861)
Web: http://firsthelium.com

Twitter: @firsthelium

g/ <

FIRST
HELIUM
N


mailto:ir@firsthelium.com
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CORPORATE BENCH DEPTH

First Helium boasts a seasoned management team, board and advisory group with successful track records and experience in
oil and gas exploration and production, capital markets and finance, helium project development, construction and project

management, and mining exploration and development.

Ed Bereznicki
P.Eng., MBA - President, CEO, Director

15 years of Corporate Finance, Capital
Markets, and Financial Advisory
Expertise as Senior Energy Investment
Banker with Raymond James and GMP,
and 10+ years in 0&G Sector.

e Over $20 Billion of equity and
convertible debt raised for Energy
Sector, including successful start-
up's and IPO's.

e (Qver 30 successful M&A transactions
totaling more than $4.5 Billion
invalue.

e Seasoned Energy Executive with
E&P, risk management, operations,
and pipelines experience, domestic
and international.

Robert J. Scott

CPA, CA, CFA - CFO & Director

20+ Years Professional Experience In
Accounting and Corporate Compliance,
Corporate Finance, and Merchant and
Commercial Banking.

e Senior Management and Board
Positions with a number of TSX-V
Listed Issuers.

e Raised Over $200mm in equity capital
for growth companies.

e Hands-on background in IPO's, RTO's,
Corporate Re-Structuring, M&A, and
Cost-Effective Operations.

David L. Safton

M.Sc. Geology with distinction - Vice-
President Exploration & Development

30+ years experience in Alberta’s ol
and gas sector with large and small
companies in both the private and
public space, main focus on exploration
and asset development.

e Co-founder/Owner/QOperator of a
private oil and gas explorer/producer
since 1998.

e Wide ranging experience in the ail
and gas business covering most
areas in technical and administrative
functions.

e Experience in senior management
and board positions of public
companies.

Shaun Wyzykoski

P.Eng. - Vice-President
Engineering

25+ years experience in the
Canadian Oil and Gas Industry.

e Extensive background in
Operations, Engineering,
Acquisitions and Divestitures,
Finance/Capital Markets.

e Former COO, Orlen Upstream
Canada, Officer, Fairmount
Energy and TriQil Resources.

e Member of Founding
Engineering group at Crescent
Point Energy.




INDEPENDENT DIRECTORS

Todd Holmstrom
B. Sc.

33+ years in leadership roles in Oil & Gas,
Mining, Wireless Communications, and
Medical Devices

o Held the position of President within a
$200MM+ company (Lockerbie & Hole, a
division of AECON)and Vice President in
two $1Billion+ operating companies (Flint
Energy Services & Stuart Olson).

o Extensive experience developing
business strategy & leading the
successful execution of $1Billion+ EPC
projects worldwide.

® B.Sc. Mechanical Engineering and
Executive Leadership Programs at Ivey
School of Business and University of North
Carolina-Kenan Flagler School of Business.

Cal Watson

P. Eng.

35 years Oil and Gas experience

e Multiple roles across Operations,
Production, and Reservoir Engineering, Gas
Marketing, and Business Development.

e Devon Canada- Foothills Region Business
Development Manager.

e General Manager, Technical Engineering,
reservoir, business development, and
operations for Jackfish, Thermal SAGD.

e VP Thermal Ops and VP Production Ops for
all Devon Production Ops and Production
Support, 105,000 bbls/d with an annual
opex budget of $1.2 Billion.

o Anderson Exploration- Central & Southern
Plains Exploration Manager.

o Husky Qil and Ulster Petroleum- Production
and Reservoir Engineering; Gas Marketing,
responsible for up to 650 wells.

First Helium Inc. | TSX-V: HELI | 16



HELIUM: UNIQUE, RARE AND VALUABLE

Helium is essential in modern high-tech, medical, scientific and industrial applications because of its exceptional
physical properties. There are a lack of substitutes for helium in many applications.

QUICK DIFFUSION

Helium gas diffuses quickly
Example: Vehicle Airbags

SUPERFLUID

Frictionless
Examples: Scientific Research -

Quantum Mechanics driving Lasers,

Transistors, and Superconductors

SMALL MOLECULAR SIZE

Used to find the smallest of leaks
Examples: Ship Hulls, Vehicle Air Conditioning

INERT

Provides a non-reactive, protective
atmosphere for making fibre optics and
semiconductors, and for arc welding
Examples: Safe Cleaning of Rocket Fuel Tanks,
Fibre Optics Manufacturing, and Semiconductors

%

NON-TOXIC

Can be used in many applications without

posing a health and wellness risk
Examples: "Heliox" mixtures for respiratory
ailments, Deep Sea Diving

=

LOW-DENSITY

Rises in atmosphere
Examples: Decoration Balloons, Weather
Balloons, and Airships

ULTRA-HIGH
THERMAL CAPACITY

Enables Super-conductivity
Examples: Welding

LOWEST BOILING &
MELTING POINT -272°C

Liquid at ultra cool temperatures
enables super cooling
Examples: MRI Machine Cooling,
Scientific Research - Hadron Collider

First Helium Inc. | TSX-V: HELI | 17



MARKET FUNDAMENTALS
HELIUM DEMAND amazon NETFLIX

Google  facebook

B WELDING 17%

il el Big technology companies like Amazon, Google,
B LABORATORTY USES 10% Facebook, and Netflix all depend on this one gas to keep
their servers up and running around the clock. Helium
has everyday applications in the tech and medical
FIBER OPTICS 6% industries as well as space travel and national security.

LIFTING/BALLONS 8%

Il PURGING (SPACE USAGE) 6%

e  C(ritical gas for manufacturing cars, high-speed
| W LEAK DETECTION 5% internet cables, phones, tablets and computers
ELECTRONICS 4%

e  Required in health sector to cool magnets in

OTHER CRYOGENIC 4% MRI machines

il

BREATHING 3%
e Needed for space exploration
I CONTROLLED ATMOSPHERES 3%
° l[dentified as one of a limited number of
minerals crucial to United States national

security
SOURCE: artsci.wustl.edu

First Helium Inc. | TSX-V: HELI | 18
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https://globalinvestmentdaily.com/amazon-google-and-netflix-are-fighting-over-this-rare-gas/
https://artsci.wustl.edu/ampersand/global-helium-shortage-hits-home

MARKET FUNDAMENTALS OF HELIUM GLOBAL PRODUCTION OF HELIUM | 2022 Global

helium production summary by Country':

CRITICAL MINERAL | Helium has been identified as a critical o o
mineral by Canada and Europe. It is receiving renewed attention @ Millionm? | Billion ft?
by the US Government as US supply depletes and it moves toward
becoming a net importer. Scarcity of supply for such applications USA 75 2.6
as Medical Imaging have caught the attention of the medical
community. Qatar 60 2.1
"Without an adequate supply of liquid helium, many MRI magnets Algeria 9 0.3
located in Canadian healthcare institutions are at risk of a "quench”,
which effectively shuts them down. This would lead to delays in Russia 5 0.5
early disease detection and diagnosis, added healthcare costs and
ultimately compromise patient outcomes. Canada needs to invest in Australia 4 0.1
a sustainable national helium supply chain.” Dr. Ania Kielar,
President, Canadian Association of Radiologists Canada 2 <01
LARGEST GLOBAL PRODUCERS OF HELIUM China 1 <01
Air Liquide, Linde Plc, Exxon Mobil, Gazprom, Qatargas, Air
Products & Chemicals, Iwatani Corporation, Matheson Tri-Gas Poland 1 <0.1
Inc., Messer Group GmbH, Gulf Cryo
Sub Total 160 6.0
(Rounded)

1. Statista Research . *See Cautionary Notes & Forward Looking Statements First Helium Inc.| TSX-V: HELI | 19
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ECONOMICS OF HELIUM VS NATURAL GAS

SUPPLY & DEMAND | Certain considerations will continue to drive the global supply demand balance for helium.
e [Demand expected to grow from 6 Bcf per year by ~8% through 2026
e Additional supply from Russia subject to technical issues and geopolitical uncertainty
e [Declining US supply and increasing domestic demand from health and high-tech sectors driving US toward net importer status
e SE Asia demand continues to grow due to high-tech sector

HELIUM PRICING | Global helium pricing
e No publicly traded market or published pricing for helium
e Pricing dictated by arms-length contracts among producers and end-users of helium
e Large global helium producers and industrial gas distribution companies control the market

CAPITAL INTENSITY | Typical helium projects

e Individual wells vary from shallower, lower volume and deliverability wells to deeper, higher pressure and volume deliverability wells -
per well cost would vary from a low 100's of thousands to over $2 MM for a deep vertical well

e Field level processing of raw gas is required to extract helium for sale to market - Capex will depend on raw gas chemistry, methane
component and volume throughput, typical smaller plants range from ~S5MM to larger throughput plants up to ~S30MM

e Specialized technology to extract helium is “off-the-shelf” and proven - used equipment market sporadic, new fabrication of
equipment currently 9 months to 12 months lead-time from continental manufacturers

o Cash flow within 12 months of drilling success, sooner if existing modular plant expansion capacity is available

e Field level processed helium is typically << Grade 4 helium - this “crude” helium is gathered and further processed and/or liquefied

into higher Grades of helium for sale to end user, large “merchant” processing/liquefaction facilities located in the US

For more information, see First Helium’s SEDAR+ profile at . *See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | 20
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MARKET FUNDAMENTALS OF HELIUM - Helium Grading System’

Grade 6 (99.9999% Purity) The closest to 100% pure helium, 6.0 helium is used in the manufacturing of semiconductor chips. It's also

“6 Nines” used in laboratories for scientific research, laser cutting, MRI machines, and as a carrier gas in gas
chromatography.

Grade 5.5 (99.9995% Purity) Like 6.0 helium, 5.5 ultra pure helium gas is typically considered “research grade,” also used in

chromatography and semiconductor processing, as well as lab research, MRIs, as a shielding gas in
welding, a cooling gas for fiber optics, and other industries that require a fine purity helium gas.

Grade 5 (99.999% Purity) “5 Nines” High purity grade helium is widely used for gas chromatography, mass spectrometry, and specific laboratory
research when higher purity gases are not necessary, also for weather balloons and blimps.

Grade 4.8 (99.998% Purity) The highest of the “industrial grade” heliums, 4.8 grade helium is often used by the military.

Grade 4.7 (99.997% Purity) A “Grade-A” industrial helium, 99.997% helium is mostly used in cryogenic applications and for pressurizing
and purging, but is also used as a control atmosphere in manufacturing, as a cover gas during welding, in
breathing mixtures for divers, and leak detection.

Grade 4.6 (99.996% Purity) Grade 4.6 industrial helium is used for weather balloons, blimps, in leak detection, as a shielding gas for
welding, a coolant in rockets and medical applications, and as a carrier gas in the analysis of residues.

Grade 4.5 (99.995% Purity) Often the grade most commonly referred to when people say “industrial grade,” 99.995% helium is most
commonly used in the balloon industry, but is also used as a push gas in MRI applications.

Grade 4 and lower (99.99% Purity) Any helium that is 99.99% and down into the high 80 percents is within the range of purities referred to
collectively as “balloon grade helium.”

1.  Zephyr Solutions . *See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | 21
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WORSLEY AREA EXPLORATION e Historically active region for hydrocarbon

exploration and development

e Multi-commodity presence enhances value
proposition and mitigates helium
exploration risk

e Inlate 1990’s, discovery of high-nitrogen,
helium-rich natural gas, which did not
meet sales pipeline specifications, stalled
Natural Gas Exploration Drilling in area

> Creates helium exploration
opportunity

e Discovery Well 15-25 Drilled in 1999 for
Natural Gas and Shut-In, contained 1.3%
Helium and ~26% Nitrogen content

First Helium Inc. | TSX-V: HELI | 22




HELIUM DISCOVERY WELL “15-25" UNDERPINS PROJECT DEVELOPMENT

UPSIDE DEVELOPMENT ON ADJACENT HELIUM PROSPECTIVE LANDS

HELIUM PRODUCTION GROWTH VISIBILITY




WORSLEY AREA POTENTIAL

e Worsley Leduc Reef Trend has over
1 ;112 270 Leduc Formation well
—— T penetrations

e Helium Content Increases from West
to East, along with Nitrogen content
> - > Few deep well penetrations to
East create Helium exploration
| opportunity

e Geology Remains Uninterrupted -
Reef Trend Continues to the East

\ e Management estimates ~20% of
B productive Leduc Wells to be oil
producers
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WORSLEY DISCOVERY WELLS

HELIUM DISCOVERY WELL 15-25

e 13% HELIUM
10K | 29 LIGHT e 10 DAY FLOW TEST @2MMCF/D
L Ll e  65% NATURAL GAS & 12 BBLS/MMCF
I OF CONDENSATE

= & CONFIRMS 3D SEISMIC MODEL

<4— 6Miles —p !

C

O
°?. 51,_—-»//5 s . HELIUM TARGET WELL 14-23 (5-27)
o ® . \ e HORIZONTAL WELL
e S e CASED, AWAITING COMPLETION
= ' e SUCCESSFUL TEST SETS UP
DISCOVER Wi / \ POTENTIAL REGIONAL PLAY

reoneovivr>10t O ) JGHT OIL DISCOVERY WELL 1-30
o %
| Lueunoowen 0 @ e DRILLED ON 3D SEISMIC
i - e  ON-STREAM JANUARY 23, 2022
e WELL PAY-OUT <2 MONTHS

LIGHT OIL DISCOVERY WELL 4-29

e DRILLED ON 3D SEISMIC
e  ON-STREAM APRIL 8TH, 2022
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“14-23" HORIZONTAL WELL
HELIUM TARGET

PR PEl PR
W sa E% P ga “'.“'

0.83% He First Helium 0.88% He
14-23
Produced Horizontal Produced
0.6 Bef Well 0.1Bcf
Natural Natural
Gas

Drilling Horizonta

. Improve Economi ‘ ‘
R

[ Dolomite [ Limestone [] Shale [[] Sandstone [ Granite

“14-23" Well successfully
drilled and cased August 2022

Strategically targets reservoir
with known historical gas
production and helium
concentrations of 0.83% and
0.88%

Timing of Completion and
Testing to be coordinated with
helium gas processing
installation at Worsley

Sets up for potential regional
play on Company held lands
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WORSLEY PLANNED LOCATIONS

PLANNED LOCATION fl'g”}i‘;s — LIGRT OIL e Well understood gQOIOgy

veLumcontenr 107 O DEVELOPMENT WELL reduces exploration risk

HELIUM CDNTENT>D45%. 4-99 T |
NEWLY ACOUIRED LAND m1 HELIUM \ DISC
I H . (]
o 15 multi-zone, multi-
] commodity locations

1y e . Sk g - R\ . identified on Worsley

Land Base, including 2

o O,
3D SEISMIC .
e // _ re-entries

(o)

i i T Bt o First Helium holds
~20,000 acres of 3D
= TNCREASING HE UM AND NIVROGEN CORTENT seismic along the trend
which has been key in
Strategic Land Acquisition drill location selection
A 5,200 acre 3D data acquisition program completed in April 2023 added a number of potential drill and explorati on success

locations on a portion of the 25,600 acres of new lands acquired in August 22 - seismic key in
identifying 15-25, 1-30, and 4-29 well drilling locations

*See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | 27



FIRST HELIUM CONTINGENT RESOURCES REPORT | “15 - 25" Discovery Well

Prepared by Sproule Associates Ltd. March 31, 2021’ Sensitivity to Helium Pricing
VOLUMES NPV 10%
Helium Natural Gas Natural Gas Liquids $300/mcf $340/mcf $400/mcf $500/mcf $600/mcf
mmcf mmcf mbbl SMM SMM SMM SMM SMM
323 12,632 372 $12.1 $15.2 $19.9 $27.7 $35.5
BASE CASE CURRENT HELIUM MARKET
NET PRESENT VALUES Sproule Unrisked Best Estimate Contingent Resources
A ° - e Sensitivity to helium pricing prepared by First Helium
0% 5% 10% e Helium pricing in Canadian Dollars
SMM SMM SMM
$78,282 $32,158 $15,243
Sproule Report Unrisked Best Estimate Contingent Resources Sproule Risked Contingent Resource Estimates
e Capital required: $10.5MM for single well facility to produce Discovery Well e Low Estimate Helium 156 mmcf
e Helium pricing: constant $340/mcf adjusted for transportation e Best Estimate Helium 258 mmcf
e (ther product pricing: Sproule March 31, 2021 forecast e High Estimate Helium 325 mmcf

1.  See First Helium’s Final Prospectus dated June 28, 2021, filed on First Helium’s SEDAR profile at www.sedar.com for additional information.
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1.

STRATEGIC HELIUM OFFTAKE SALES AGREEMENT

LONG TERM SUPPLY AGREEMENT | Major Global Industrial Gas Supply Company as Purchaser

Ten year “take-or-pay” agreement with firm pricing over the first 5 years

Purchase up to 80% of helium production from 15-25 well at Worsley, with ability to potentially purchase 100% of production
Subject to maximum monthly and annual volume gquantities

Depending on pace of helium production growth at Worsley, Agreement worth up to SUS 100 MM in potential revenue over first 5
years

HELIUM PRICING | Priced in the context of the term market for < Grade 4 crude gaseous helium

Firm pricing for first b years, takes advantage of near to mid-term helium pricing environment

Robust project level economics

Price redetermination windows after 5 years with floor pricing

Flexibility to market 20% of helium production on a potentially more lucrative “spot” sales or merchant liquefaction contract basis

LOGISTICS | Offtake partner manages logistics for pick up and transport of its helium purchases

Crude processed helium delivered to Offtake Partner at plant gate of Company’s Planned Worsley Helium Processing Facility
Subject to minimum helium percentage of 95% or greater, by volume

SUPPLY & DEMAND | Certain considerations will continue to drive the global supply demand balance for helium.

Demand expected to grow from 6 Bcf per year by ~8% through 2026

Additional supply from Russia subject to technical issues and geopolitical uncertainty

Declining US supply and increasing domestic demand from health and high-tech sectors driving US toward net importer status
SE Asia demand continues to grow due to high-tech sector

For more information, see First Helium’s SEDAR+ profile at . *See Cautionary Notes & Forward Looking Statements First Helium Inc. | TSX-V: HELI | 29
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WORSLEY AREA REEF TREND

e Deep-seated Faulting within the
Basement

e Reef Build-up Associated with
Faulting and Pre-existing High

e Hydrothermal Fluids Creating
Dolomite around Fault Conduits

e Helium Generated in the Basement
and Migrated through Existing Fault
Systems, Trapping in Existing

GRANITE WASH Reservoirs with Hydrocarbons

PreCAMBRIAN

e Multiple Potential Targets in the

[ Dolomite  [] Limestone  [] Shale [[] Sandstone [ Granite Granite WaSh' Leduc and Wabamun
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WORSLEY PIPELINE INFRASTRUCTURE ACOQUIRED

4-29 LIGHT OIL
DISCOVERY WELL

15-26 HELIUM
DISCOVERY WELL

......
%

..............

4 \\ .
14-23 4 D LIGHT (

o HELIUM TARGET DISCO

I /

Natural Gas Gathering System
46 km of natural gas gathering lines = Acquired Gathering Lines
e Facilitates development across entire Worsley Trend
e [Estimate replacement cost of $7 -9 mm
[
[

Natural Gas Sales Line (TC Energy)

3rd Party Gathering & Processin
Includes ~ 3,700 net acres of undeveloped land y : 2

All-in acquisition cost < $750k
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LETHBRIDGE EXPLORATION AREA

RECOGNIZING THE HEAD-START VALUE OF EXISTING SEISMIC DATA

6/ Exclusive evaluation of over 880,000 contiguous
acres of highly prospective 3" party land in Southern
Alberta, including 230,00 acres of 3D seismic (the

“Block”).

6/ Southern Area is near known helium production - ”\\
helium content is greater than 0.5% in a number of
formations. LETHBRIDGE

6/ Excellent opportunity to establish a future helium
exploration and development area, in a proven
productive region, and timely, cost-effective manner.
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LETHBRIDGE GREATER KNAPPEN AREA
ALBEI}IA 1 "~ SASKATCHEWAN ameata 151 O

ol HELIUM CONTENT > 0.5% ©
o. W ROVALHELUM [ce o .5 GLOBAL HELIUM
N ®
» ° @ .
L ° ® 0 pe [ CANADIAN HELIUM
° P 4
e ° s .0 & ° ~ 55 ~ HELIUM EVOLUTION ‘Q
ae o % e >
F L
° P o. .o S ’e
San BLOBAL HELIUM ° HELIUM EVOLUTION
e A ) a
72 & % Grg N © (
é "— : ... .. % - ° -.)
® e

° ! ¢
FIRST HELIUM | %- o0 9 .
EXPLORATION BLOCK o} |
[ ] ° L ] ROYAL HELIUM
/ ' Y Io % i O e !

i<}
° b ° NORTH AMERICAN HELIUM
e 0
o | o monsesounces GLOBALHELIUM

° | L_'“__. o ® ®

STCHENAN
AVANTI ENERGY M 0 NTAN A | St M_“[“ / \N \k

Southern Exploration Area of Interest

*  Proximity to existing helium exploration, drilling and production at Knappen with recent helium exploration successes to E & SE
*  Helium Content > 0.5% in multiple formations
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SE ALBERTA/SW SASKATCHEWAN

HELIUM FAIRWAY
Multiple zones of good porosity
COOKING LAKE and permeability
‘ BEAVERHILL LAKE/
(he) ® [ Basal Sands onlapping onto pre-

existing PreCambrian highs with
high porosity and permeability

PIKA

DEADWOOD

Porous and permeable intervals
within the dolomites of the

Beaverhill Lake / Souris River
M iy Helium contents >1%, with high
PreCAMBRIAN . o
nitrogen content, totally inert
[ Dolomite  [] Limestone  [[I7] Shale  [[] Sandstone [I] Granite gases

CATHEDRAL
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RISK FACTORS

Readers should carefully consider the risks and uncertainties described below and in First Helium's Final Prospectus dated June 28, 2021, filed on First Helium's SEDAR profile at www.sedar.com
before deciding whether to invest in First Helium's securities. These risk factors do not necessarily comprise all of the risks to which First Helium is or will be subject.

First Helium is an exploration stage company

First Helium is an exploration stage company. The exploration and development of helium, natural gas and oil properties is highly speculative in nature and involves a high degree of financial and other risks over a significant period of time, which even a
combination of careful evaluation, experience and knowledge may not eliminate. Such risks include under-capitalization, cash shortages, limitations with respect to personnel, financial and other resources and lack of revenues. Natural gas, oil and helium
exploration involves significant risk, since few properties that are explored contain reserves that would be commercially economic to develop into producing wells. There can be no assurance that First Helium’s existing or future exploration programs will result
in the discovery of commercially viable reserves. Further, there can be no assurance that even if resources are located, that they can be commercially produced.

First Helium has limited production history

First Helium has limited operating history and limited historical financial performance. First Helium currently has one oil property, comprised of the 1-30 and 4-29 oil wells, in production. First Helium has applied to the appropriate regulators for approval of a
water disposal scheme to optimize production and reduce operating costs. This plan includes the conversion of an abandoned well, the 13-20, for water disposal purposes. While First Helium has received an independent NI 51-101 evaluation of its oil property,
which includes the water disposal scheme operation, there can be no assurance of the oil property’s future economic performance. The future development of any additional properties found to be economically feasible will require the construction and
operation of wells and related infrastructure. There is no guarantee that First Helium's properties will be economically feasible. As a result, First Helium is and will continue to be subject to all of the risks associated with establishing new operations. The costs,
timing and complexities of developing First Helium's properties may be greater than anticipated. Cost estimates may increase as more detailed engineering work is completed on a project. It is common in natural gas, oil and helium operations to experience
unexpected costs, problems and delays during construction and development. In addition, delays in the early stages of natural gas, oil and helium production often occur. Accordingly, First Helium cannot provide assurance that its activities will result in
profitable natural gas, oil and helium operations at its properties or that First Helium will successfully establish new or additional operations.

Permits

First Helium’s current and anticipated future operations, including further exploration and, if warranted, development and commencement of production on its properties, require permits from various governmental authorities. Obtaining or renewing
governmental permits is a complex and time-consuming process. The duration and success of efforts to obtain and renew permits are contingent upon many variables not within First Helium’s control. First Helium cannot provide assurance that all permits that
it requires for its operations will be obtainable or renewable on reasonable terms, or at all. Delays or a failure to obtain such required permits, or the expiry, revocation or failure to comply with the terms of any such permits that have been obtained, would
adversely affect its business.

Government rules and regulations

First Helium's operations are subject to various levels of government controls and regulations including matters relating to land tenure, drilling, production practices including hydraulic fracturing of wells, government-directed future use of reservoirs for carbon
capture uses, environmental protection, marketing and pricing policies, royalties, various taxes and levies including income tax, foreign trade and investment and government approval of lease and licence transfers and other regulatory approvals that are subject
to change from time to time. First Helium cannot predict what additional legislation or amendments may be proposed that will affect First Helium's operations or when any such proposals, if enacted, might become effective. There is no certainty regarding
obtaining government approvals. Changes in government policy or laws and regulations could adversely affect First Helium's results of operations and financial condition. Failure to comply with applicable laws, regulations and legal requirements may result in
enforcement actions thereunder, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed and may include corrective measures requiring capital expenditures, installation of additional equipment or remedial
actions which could have an adverse effect on First Helium's business, financial condition or operations.

Exploration, development and production risks
Natural gas, helium and oil operations involve many risks that even a combination of experience, knowledge and careful evaluation may not be able to overcome. The long-term commercial success of First Helium will depend on its ability to find, acquire, develop
and commercially produce helium, natural gas, and oil reserves. Without the continual addition of new reserves, any existing reserves First Helium may have at any particular time and the production therefrom will decline over time as such existing reserves are
exploited. A future increase in First Helium's reserves will depend not only on its ability to explore and develop any properties it may have from time to time, but also on its ability to select and acquire suitable producing properties or prospects. Future helium,
natural gas or oil exploration may involve unprofitable efforts. Completion of a well does not assure a profit on the investment or recovery of drilling, completion and operating costs. In addition, drilling hazards or environmental damage could greatly increase
the cost of operations, and various field operating conditions may adversely affect the production from successful wells. These conditions include delays in obtaining governmental approvals or consents, shut-ins of connected wells resulting from extreme
weather conditions, insufficient storage or transportation capacity or other geological and mechanical conditions.
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RISK FACTORS

There is no assurance that further commercial quantities of helium, natural gas or oil will be discovered or acquired by First Helium.

Helium, natural gas and oil exploration, development and production operations are subject to all the risks and hazards typically associated with such operations, including hazards such as fire, explosion, blowouts, cratering, sour gas releases and spills, each of
which could result in substantial damage to helium, natural gas or oil wells, production facilities, other property and the environment or in personal injury. In accordance with industry practice, First Helium will not be fully insured against all of these risks, nor are
all such risks insurable. Although First Helium will maintain liability insurance in an amount that it considers consistent with industry practice, the nature of these risks is such that liabilities could exceed policy limits, in which event First Helium could incur
significant costs that could have a material adverse effect upon its financial condition.

Competition

Helium, natural gas and oil exploration is intensely competitive in all its phases and involves a high degree of uncertainty with respect to the impact of such competition. First Helium will compete with numerous other participants in the search for, and the
acquisition of, helium, natural gas and oil properties and in the marketing of helium, natural gas and oil. Competitors include helium, natural gas and oil companies that have substantially greater financial resources, staff and facilities than those of First Helium.
Competitive factors in the distribution and marketing of helium, natural gas and oil include price and methods and reliability of delivery. First Helium may also be subject to competition from the alternative fuel industry.

Environmental

All phases of the helium, natural gas and oil business present environmental risks and hazards and are subject to environmental regulation pursuant to a variety of federal, provincial and local laws and regulations in Canada and any foreign jurisdictions where
may First Helium operate. Compliance with environmental legislation regarding the production of helium, natural gas or oil can require significant expenditures and a breach may result in the imposition of fines and penalties, some of which may be material. The
discharge of natural gas, oil or other pollutants into the air, soil or water may give rise to liabilities to governments and third parties and may require First Helium to incur costs to remedy such discharge.

Price volatility, markets and marketing

The marketability and price of helium, natural gas and oil that may be acquired or discovered by First Helium will be affected by numerous factors beyond its control. First Helium's revenues, profitability, future growth and the carrying value of any helium, natural
gas or oil properties that it may hold, provided such properties yield production, are substantially dependent on prevailing prices of helium, natural gas and oil. First Helium's ability to borrow and to obtain additional capital on attractive terms is also substantially
dependent upon natural gas and oil prices. Gas and oil prices are subject to large fluctuations in response to relatively minor changes in the supply of and demand for gas and oil, market uncertainty and a variety of additional factors beyond the control of First
Helium. Any substantial and extended decline in the price of helium, natural gas or oil would have an adverse effect on First Helium's carrying value of its proved reserves, borrowing capacity, revenues, profitability and cash flows from operations.

Additional funding requirements

First Helium's cash flow from its reserves, once developed, may not be sufficient to fund its ongoing activities at all times. From time to time, First Helium may require additional financing in order to carry out its gas acquisition, exploration and development
activities. Failure to obtain such financing on a timely basis could cause First Helium to forfeit its interest in certain properties, miss certain acquisition opportunities and reduce or terminate its operations. First Helium may require additional equity and/or debt
financing that may not be available or, if available, may not be available on favourable terms.

Availability of drilling, hydraulic fracturing and other equipment and access
Helium, natural gas or oil exploration and development activities are dependent on the availability of drilling, hydraulic fracturing and other related equipment in the particular areas where such activities will be conducted. Demand for such limited equipment or
access restrictions may affect the availability of such equipment to First Helium and may delay exploration and development activities.

Insurance
First Helium's involvement in the exploration for and development of helium, natural gas and oil properties may result in it becoming subject to liability for pollution, blow-outs, property damage, personal injury or other hazards. Such risks may not in all
circumstances be insurable or, in certain circumstances, First Helium may elect not to obtain insurance to deal with specific risks due to the high premiums associated with such insurance or other reasons. The payment of such uninsured liabilities would reduce
the funds available to First Helium. The occurrence of a significant event that First Helium is not fully insured against, or the insolvency of the insurer of such event, could have a material adverse effect on First Helium's financial position, results of operations or
prospects.
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RISK FACTORS

Reliance on key personnel
The success of First Helium will depend in large measure on certain key personnel and management. The loss of the services of such key personnel could have a material adverse effect on First Helium. The competition for qualified personnel in the helium,
natural gas and oil industry, is intense and there can be no assurance that First Helium will be able to attract and retain all personnel necessary for the development and operation of its business.

Transportation costs

Disruption in or increased costs of transportation services could make helium, natural gas or oil a less competitive source of energy or could make First Helium's helium, natural gas or oil less competitive than other sources. The industry depends on rail,
trucking, ocean-going vessels, pipeline facilities, and barge transportation to deliver shipments, and transportation costs are a significant component of the total cost of supplying helium, natural gas or oil. Disruptions of these transportation services because of
weather related problems, strikes, lockouts, terrorist activities, delays or other events could temporarily impair the ability to supply helium, natural gas or oil to customers and may result in lost sales. In addition, increases in transportation costs, or changes in
transportation costs for helium, natural gas or oil produced by competitors, could adversely affect profitability. To the extent such increases are sustained, First Helium could experience losses and may decide to discontinue certain operations forcing First
Helium to incur closure and/or care and maintenance costs, as the case may be.

Dependence on its current natural gas, oil and helium properties
In the absence of additional material properties, First Helium will be solely dependent upon its current natural gas, oil and helium properties for its revenue and profits, if any. Should the exploration and development of its current properties, turn out to be not
possible or practicable, for political, engineering, technical, economic or any other reasons, First Helium’s business and financial position will be significantly and adversely affected.

First Helium may incur losses for the foreseeable future

First Helium expects to incur losses unless and until such time as its current natural gas, oil and helium properties generate sufficient revenues to fund continuing operations. The exploration and, if warranted, development of its properties will require the
commitment of substantial financial resources that may not be available. The amount and timing of expenditures will depend on a number of factors, including the progress of ongoing exploration and development, the results of consultants’ analyses and
recommendations, the rate at which operating losses are incurred, the execution of any joint venture agreements with strategic partners and the acquisition of additional property interests, some of which are beyond the First Helium’s control. First Helium
cannot provide assurance that it will ever achieve profitability.

CovID-19

First Helium faces risks related to COVID-19, which could significantly disrupt its business and may materially and adversely affect its business and financial conditions. In December 2019, a novel strain of the coronavirus emerged in China, and the virus has now
spread globally, including Canada, resulting in a global pandemic. The extent to which COVID-19 will impact First Helium’s business, including its operations, will depend on future developments, which are highly uncertain and cannot be predicted at this time, and
include the duration, severity and scope of the outbreak and the actions taken to contain or treat the coronavirus outbreak. In particular, the continued spread of COVID-19 globally could materially and adversely impact First Helium's business, including, without
limitation, employee health, workforce productivity, increased insurance premiums, limitations on travel, the availability of industry experts and personnel, and other factors that will depend on future developments beyond First Helium’s control, which may have
a material and adverse effect on the its business, financial condition and results of operations. There can be no assurance that First Helium's personnel will not be impacted by these pandemic diseases and ultimately see its workforce productivity reduced or
incur increased medical costs/insurance premiums as a result of these health risks. In addition, a significant outbreak of COVID-19 could result in a widespread global health crisis that could adversely affect global economies and financial markets resulting in an
economic downturn that could have an adverse effect on the helium industry and First Helium’s future prospects.
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