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Who is Capricorn Metals?

High Margin Production + Compelling Growth

Karlawinda T 1.3Moz'reserve
Built on time & budget, in <18 months for A$180m

4yrs production: 468koz @ AISC A$1,311/oz for $622M cash build

Expansion underway to 150,000 ounces/pa productiof
KARLAWINDA GOLD PROJECT
g 1.3Moz Reserve Mt Gibson T 2.7Moz'reserve

Acquired July 21, 370km drilled since

Nov 25: Underground MRE 0.9Moz at 2.9g/t
- clear potential for production growth

150,000 ounces/pa production for first 15 years (AISC A$168(0/50)

MT GIBSON GOLD PROJECT In advanced stages of permitting for development

Port Hedland

A\

2.7Moz Reserve
PERTH -
] +4Moz of gold reserves with fully funded growth to

500km annual gold production of 300koz

1
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2.

i;bﬁ me’t&gé;mm%m Refén udates to PFS results which should be read in conjunction with Risks outlined in ASX announcement t 15 November ?24.
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Capricorn Metals Corporate Summary

Capital Structure Shareholders

Institutional - 43%

Shares on issue (ASX:CMM)  456.1 million

Retail - 13%
Performance rights 1.6 million
Share price (4 Feb 2025) $14.16 ~ —
Vanguard- 5%
Market Cap (4 Feb 2025) $6,460 million State Street- 5%

Broker Coverage
Cash & GOH (31 Dec 2025)  $457.4million

— lMST _ »
BELL POTTER il Fircncial  arcSiauvr  F JARDEN

Unhedged, debt free, with fully funded high -margin B : canaccord (zoldman @
: arrenjoey C( 3 he .PMorgan
developments to grow production beyond 300koz pa * Josy /ngg}}kggy Sachs  J-EMorgan A&

N
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results which should be read in conjunction with Risks outlined in ASX announcemen t 15 November 2024. ta me‘ta*g'cﬁnm 'au—'
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KGP T Engineered to Maximise Margin R

AUD Spot Gold Prite
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@ AlSC == AUD Reserves == AUD Spot

Monthly AUD gold price the mean average price for corresponding month sourced from https://www.perthmint.com/

Quarterly AISC sourced from reported corresponding period Quarterly Activiies CMM ASX release. Cap m etal S . CO m . aU 5
Gold price used in ORE sourced from CMM ASX rel#a&e82020, 07/11/22 & 01/08/2024. All data as of end of corresponéiter qu



Karlawinda Gold
Project

>ANCEGTOL EAYr OeEANGETS
& template for development '
of Mt Gibson
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KGPi Capri cornos cornerstone asset 7
Record gold production and strong project delivery

AR 195105 117 113 62,8 b -1 M e
(kozg T & T — '

AlSleclal | 15301630 1,468 1,421 1,626

Oremined 6090 BCM) 2,415 2,023 884
R En A o V)Ml 12,753 10,545 7,994

Strippingratio total (w:0) 5.3 5.2 9.1
. ; T ARy
FY26 Q1 - Real cash build, while mine building:

A Strong quarter, producing 30,476 oz from 1,159kt at 0.91g/t head grade

A $442m Cash & Gold on hand, +$89m for the quartebefore $39m capital spend
HeadGrade(g/t) 093 097 001 A Expansion well advanced with $36.1m capital costs in the quarter

Oremined 60901t) 6,496 5,275 2,453

Oremilled 6090t) 4,320 4,063 2387

Recovery%y 81 o Moo Karlawmc,l,a consistently generates strong cash flow,

cUI Ws RGGWI YWt YWn Yl WwWacO! w1

1. FY25 Actuals, FY26 Guidance, Q4 Actuals refer to the Quarterly Activities ASX release on 3(L delgra@fase on 29ct2025&
29" Jan 2026,FY 24production, refer the Quarterly Activities ASX release on 26 July 2024. Cap m etal S . CO m . au 7

2. Waste volume includes psérippingactivities



——

CAPRICORN

—— METALS LTD ——

KGP Reserve T Maintaining +10 years ahead )

204000 N Tonnes Grade Ounces
' e (M) (9/t)
_ _ P LEEE T KN \\| Probable Reserves
S\ E ISR NS (orE) 536 0.8 1,295,000
wiznia)| | | e BN el M & | Resources 809 0.7 1,833,000
\ KBRC590: 15m @ 2539t
S TN Inferred Resources  13.6 0.7 287,000
S Total Resources 986 0.7 2,120,000
oross siﬁﬂ?:mzmnmu X Figiire:d

Reserves! 1.3 million ounces
A Mine life 9 years (6.5mtpay H2 Update Pending
A Strip ratio 4.6

Resource! 2.1 million ounces
A Down dip extensions of Reserve

h. m m;;,s;m A Nearer surface extensions adjacent pits
' 2 -

Legend (Plan) S— P . i o\ -
© Drilled (FY24) i m
l " [$2200 AUD Reserve

u || s2400 AUD Resource Gold q
Previous Drilling R~ un?™ { KBRC2280: 17m @ 0.94g1 | (0] prCeS use
’ ez ng 9 A Reserve- A$2,200/0z
Legend (Section) R A Resource- A$2,400/0z
x >50 g. o o

— 2030RE () Previousresut g 38T Ultimate depth of ORE/MRE pits
= 20240RE () Currentresult 20-30gmAu UTHERN CORRIDOR
— — 2023MRE =~ —— CMMDrilHole [ 10-20gmAu ROSS SECTION 198975mN A Reserve- 310m / Resource- 365m
== 2024MRE @ Mineralistaion =~ ® 5-10gmAu +-12.5m e ™ pioure 2

S§AEHAI Y2131 HE UT HAI YACAGWHAIIDY 131 210t HA2 YqUIT Hnl YOG H/BMNIOMH~f xxf § H§O gEca*Jmiéfa!B&_wm_lauAfﬂH@O ?EA] AsO ?HOA? RNEEHAE ?f ]mwH EAfH 8

Release 6/10/25



Karlawinda Mine Expansion

Project Status
From 4mtpa to 6.5mtpa (150kozpa)

Rapid Progress
Nov 24  Board Approvak ! -
Jul 25 | Permits "

Oct 25 “\ 'First Concrete

\

Complete Permits Received

A 164-room Camp
upgrade

A MPMCP approved Jul
DEMIRS for plant

-25 by

expansion, additional pit
and TSF

DWER 5C water abstraction
licence amendment
approved April 2025

Plant & TSF Design

Permitting

Key Highlig,_’zs

-
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Saz il = Plant Capital

A$120
million

=4 Project Payback
4 (A$3,300/0z gold price)

20 Months

N | Internal Rate of Return
(A$3,300/0z gold price)

49%

(Steady state)

% Milling Capacity

6.5mtpa

Targeted annual gold
production Steady state)

150koz

Project Details

New Crushing & Milling Circuits
Additional Leaching Capacity
Additional Tailings Dam
Accommodation Camp Extension

All delivering an additional 2.5Mtpa
Capacity (4 to 6.5Mtpa)

Works Status

Construction teams
mobilized

A Earthworks
A Concrete

A Structural Steel



Karlawinda Expansion Project - Progress )

Building to +150koz of high margin production

SN Tk g
-

Raw Water

¥, o
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R

27 Services/Slurry;
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Secondary Crusher
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Karlawinda Expansion Project

Building to +150koz of high margin production
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Karlawinda Expansion Project 1 Mill )

Building to +150koz of high margin production

capmetals.com.au




Karlawinda Expansion Project 1 CIL )

Building to +150koz of high margin production

é\ _ e "r Top of Tank Platformg= .

~———-
—
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Mt Gibson Gold
Project

Robust & executable project
of genuine scale
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Ore Reserve Estimate 2.73Moz !- Orion update H2 )

Probable & Total s sito
Cut-off Tonnes Grade Ounces A HITEuE @ ST (vexicoia
(9 (Mt) (9 (koz) i s
Laterite 0.4 0.9 0.5 15 & Aric i
. |
Odee 04 103 O 9 84 13 mfetresé@:S.GQg/t
Transitional 0.4 11.6 0.8 311 9 metres @ 474t
Fresh 0.4 68.9 0.9 2076 7meftr:;’ns1 ?151-839” : 0.23Moz (~9%)
Heap Leach Pad 0.3 3.5 04 50 i 5meves @65t ’ 5 4 Ave Drill Depth 73m
95.0 0.9 2,736 | S

L Al B e ke ISR g b s

A Annual Reserve update maintained 4.0Moz prior to inclusions of major deposits
Orion (MGGP) and Bibra (KGP)

| ‘A v.
¥ Nt %
S
| 5= |
: o |
Oa
o it Eg
i QN :
z =
2 N
_ '_‘mo
W R
o 52

A 150koz MGGP increase through increase to satellite pits: Tauras trend
0 0 — 5
A AriesT important for underground access trade off study. 0 Saon ) '
A Commanche T extending north to main pit design. Ave Drill Depth 58m ; g
A HighwayT Maiden reserve, only 500m of 5km strike tested , 3 SN
Next steps: e RS () 35107 (~14%)

j Ave Drill Depth 72m

o
o
o
< -
o
~
©

A Underground scoping study results
A Orion ORE update
A Updated PFS, including underground feed

Updated ORE! T quality, scale & continuing to grow

1. AUnl HgYH GGUUT R¥H HnYl HnzaGdHT Uge¢REt HYNHq6IOHOVYAaGeU! kt H~RUWJI Cﬁdﬁﬁfﬁ@té’fﬁ”@&ﬁgéﬂ””' 1 213t 0 15



ProjectStatus™

Mt.Gibson Gold Project

)

> 7 >,

l", ---:---“E"--Iﬂ-’,-““l":
- > > o=
AL T T T XN T TR Y YRR VTS
> o S "
o7 > Y o >
— ) 5§ & R R R R RANENCER ONE
— Pt o
> > /o

o R SR JER W R WEL NG VEE W (R VR MR W\ NN R

7 of 7 ol 7 -/ L
a!ugugagllugugn1uaggsugygugj2§g
N/ y
/4

=2 ~ -
B TV VT VD ) £

=
L0 e e g

ey
o
L)

Completed

A 400 -person
Accommodation
Camp

TSF Design
Detailed Design

A Permitting
submissions

Sl PES Highlightst™
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ORE

2.59Moz

Plant Infrastructure

(Capital Cost, $36.2M spen

A$260 million

g 1 (Capital Cost)

i Pre-Production Mining A$86 million

Project Payback

2.3 Years

Do s (A$3,300/0z gold price)
' & )} Free Cash Flow & NPV [EEx#Ayi R
e (A$3,300/0z gold price) A$1.95bn

R\ Jasc
(15 years)

A$16501750

i Milling Capacity
il © i |7 years)

Smtpa

Targeted annual gold

150koz

1 -QWM.'I productlon (15 years)

Underway

Long lead
procurement:

A Mill

A Crushers

A Structural steel

Major contracts
advancing
(preferred awarded):

A Power purchase

A Mining services

Next Steps

A Permitting
Approvals

A Early Works
Commencement

1. Refer updates to PFS results which should be read in conjunction with Risks outlined in ASX announcement 15 Novel



Mount Gibson Underground 1 Drilling R

Image- six drill rigs currently expediting the opportunity
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Orion

-------

|-500mRL

A

Y

7,000 6000 5000 4000 3,000 2,000

= Oz'vm Future Growth

1,000
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-500
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-500mRL |

-1,000

Indicated Total Mineral Resources
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Orion South Underground

(Fresh) =
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Highlights

A Impressive results point to width
and tenor at ~70degree dip

A Just 1.2km of 8km strike

A 4 diamond drill rigs on site

Conceptual Mine Study Key Highlight§

Cut Off 1.75g/t ($2500 GP)
MSO + Development 6.1Mt at 2.6g/t for 513koz
Haulage Capacity 1.0¢ 1.2 mtpa (constrained)

Underground drilling results

A 14m @ 12.85¢/t A 17m @ 9.16 g/t

from 208mincl from 228mincl
5m @ 30.38g/t 4m @ 35.78g/t
A 16m @ 9.38 g/t A 30m @ 5.00 g/t
from 267mincl from 254mricl
5m @ 12.99¢g/t 8m @ 7.86g/t
A 18m @ 7.37g/t A 25m @ 5.18g/t
from 247m from 288m

incl7m@ 17.44q/t

A 3m @ 41.49g/t A 3.61m @ 24.97g/t
from 290m from 467m

1.
2.

Anil HQYH EAHI DENBRNUHEYERNKEHOUR HE /e Rubidihilsigf lesbsrde Hq YHY ®Pu Y AmwH
Anul HgYH EAHI WGWEt WHYUHNNH Y2H=M=ZPHmOUT WI NI Ye Ul H~RURUNHO YURNGq

%ngftaﬁ&@ma@um Wagc¢ ROt HYnHRYURNDGqez ¢ GHY gqel ! 18



Underground Potential Emerging, Lexington

Lexington

No Data

No Data

Long section with +550m of prospective north plunging strike of recently identified +20 gram metre intercepts and pending assays located along the Orion mine tend at
Lexington looking west, with significant high-grade mineralisation outside of the current A$2,200/0z reserve outline and A$2,400/0z resource outline.
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Highlights

A Impressive results point to width
and tenor at ~70degree dip
plunging to the north.

A Maiden underground drill
programme delivered impressive
results

A Lexington an obvious target for
future underground MRE

A Only 500m north of Orion South
underground MRE

Lexington drilling results

A 7.31m @ 15.66g/it A 19m @ 5.71g/t

capmetals.com.au

from 374m from 139m

A 19m @ 6.39 g/t A 13.69m @ 5.33 g/
from 262m from 366m

A 1m @ 81.6g/from A 2.36m @ 25.49¢/t
557m from 305m

A 12m @ 6.78g/t A 8m @ 5.66gftom
from 282m 584m

19



