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Caravel Minerals ASX: CVV is pleased to attach a copy of the presentation provided to the Resources Rising Stars
Conference held on the Gold Coast. Managing Director, Don Hyma is today presenting to investors on the Caravel
Copper Project at the RACV Royal Pines Resort, Benowa QLD.
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Forward Looking and Cautionary Statements

Caravel Minerals Limited (Caravel or the Company)

This presentation should be considered in its entirety. If you do not understand
the material contained in this presentation, you should consult your professional
advisers.

e sole purpose of this presentation is to provide shareholders with an update
=@ cUrrent activities of the Company and the Caravel Copper Project. Any
qmements which may be considered forward looking statements relate only to
e date of this presentation document. Such forward looking statements involve
wan and unknown risks, uncertainties and other important factors beyond the
Company'’s control that could cause actual results, performance or achievements
f the Company to be materially different from future results, performance, or
chievements expressed or implied by such forward looking statements. As a
result of these factors, the events described in the forward-looking statements in
jis document may not occur.

Notwithstanding the material in this presentation, shareholders should consider
aat any investment in the Company is highly speculative and should consult their
ofessional advisers — whether scientific, business, financial or legal — before
geciding whether to make any investment in the Company. The Company may at
s absolute discretion, but without being under any obligation to do so, update,
end or supplement this presentation or any other information to the recipient.

mo person has been authorised to give any information or make any

Se=kepresentation other than contained in this document and if given or made, such
formation or representation must not be relied on as having been so
uthorised.

revious Disclosure

his document may include references to information that relates to Mineral
esources prepared and first disclosed under the JORC Code 2012. The
I I information references the Company’s previous ASX announcements

. 12 July 2022 “Caravel Copper Project Pre-Feasibility Study
Highlights Robust, Executable Project and Reports Maiden
Ore Reserve”

. 20 September 2022 “Pre-Feasibility Study Update — Caravel
Copper Project”
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. 13 April 2023 “PFS Processing Update — Caravel Copper
Project”

. 10 October 2023 " Drilling Results - Dasher and Bindi"

. 13 November 2023 "2023 Mineral Resource Update - Caravel
Copper Project”

These announcements are available to view on the Company’s website
www.caravelminerals.com.au. The Company confirms that it is not aware of any
new information or data that materially affects the information included in the
original market announcement and that all material assumptions and technical
parameters underpinning the relevant market announcement continue to apply
and have not materially changed. The Company confirms that the form and
context in which the Competent Person'’s findings are represented have not been
materially modified from the original market announcement.

Competent Persons Statements

The information in this report that relates to Exploration Results is based on and
information compiled by Mr Peter Pring, a Competent Person who is a Member of
the Australasian Institute of Mining and Metallurgy. Mr Pring is a Senior Exploration
Geologist with and a full-time employee of Caravel Minerals. Mr Pring is a
shareholder of Caravel Minerals. Mr Pring has sufficient experience that is relevant
to the style of mineralisation and type of deposits under consideration, and to the
activity being undertaken to qualify as a Competent Person as defined in the 2012
Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr Pring
consents to the inclusion in this report of the matters based on his information in
the form and context in which it appears.

The information in this report that relates to Mineral Resources is based on
information compiled by Mr Lauritz Barnes, a Competent Person who is a member
of both the Australasian Institute of Mining and Metallurgy and the Australian
Institute of Geoscientists. Mr Barnes is a consultant to Caravel Minerals and is
employed by Trepanier Pty Ltd. Mr Barnes has sufficient experience that is relevant
to the style of mineralisation and type of deposit under consideration, and to the
activity being undertaken to qualify as a Competent Person as defined in the 2012
Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr Barnes

consents to the inclusion in this report of the matters based on his information in
the form and context in which it appears.

The information in this report that relates to Ore Reserves is based upon information
compiled by Mr Steve Craig, a Competent Person who is a Member of the
Australasian Institute of Mining and Metallurgy. Mr Craig is a consultant to Caravel
Minerals and is employed by Orelogy Consulting Pty Ltd. Mr Craig has sufficient
experience that is relevant to the style of mineralisation and type of deposit under
consideration and to the activity being undertaken to qualify as a Competent Person
as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC)
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves. Mr Craig consents to the inclusion in this report of the matters based on
his information in the form and context in which it appears.

Forward Looking Statements

This document may include forward looking statements. Forward looking
statements include, but are not necessarily limited to, statements concerning
Caravel Minerals planned exploration programmes, studies and other statements
that are not historic facts. When used in this document, the words such as
“could”, “indicates”, “plan”, “estimate”, “expect”, “intend”, “may”, “potential”,
“should” and similar expressions are forward looking statements. Such
statements involve risks and uncertainties, and no assurances can be provided
that actual results or work completed will be consistent with these forward-
looking statements.

Authorisation of release

Release of this market announcement is authorised by Don Hyma, Caravel
Minerals Limited's Managing Director.



Caravel Copper Project

A project that must and will be built to meet world demand

»  World class mining expertise

*  Minimum 25 years
q Westerr
o - Low-cost production e
» Critical for decarbonisation

* Mining-friendly jurisdiction

» Existing roads, power, water, ports

Caravel Copper Project

@ » Technically proven

 Robust economics

* Permitting on track

LL
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The copper industry is transitioning...

Grades are declining and discoveries are few

=
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Historic Forecast - global average grade of mined copper material

Copper Grade Cu%
= =
ENN o

=
N

=
(@]

0.8
1990 1994 1998 2002 2006 2010 2014 2018 2022

Source: Brook Hunt

In the past decade, average grade mined by major producers
has fallen from 1.2% t0 0.7%

Since 2007, Escondida's grade has dropped from 1.7% to 0.5%

For personal use only

» Worldwide average reserve grades have fallen to 0.4% Cu
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Source: Canaccord Financial Group

Despite billions of dollars spent on exploration over 20
years the rate of discoveries is dropping dramatically

Lack of greenfield discoveries is not keeping pace with
growing demand

MR&A activity is therefore on the rise



Copper is heading for a structural deficit mid-decade...

Strong forward demand, supply growth pressure, and gradual copper price increases

Primary copper demand vs potential new supply
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A structural deficit is emerging mid-decade
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Copper demand by end-use to 2050
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Source: www.visualcapitalist. com/sp/an-investors-guide-to-copper-in-3-charts/

Copper price is slowly rising to encourage new development
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The next generation of long-life copper projects are lower grade

...and profitable because low costs are maintained by large scale

Operating Assets Development Assets
=

y

O % (e ; s N NN
p) Asset Copper Mountain® Gibraltar® Highland Valley3’ Josemaria3®8 Caravel
D) Cu, Au, Ag Cu, Mo Cu, Mo Cu, Au, Ag Cu, Mo, Au, Ag
(.—tSLocation2 Canada Canada Canada Argentina Australia
COwner Hudbay Taseko Teck Resources Lundin Caravel
88tatus Operating Operating Operating Construction Feasibility
(T)Head grade (% Cu) 0.30 0.25 0.30 0.30 0.25
OwMilling Rate (Mtpa) 14 30 45 55 30
BMetaI Production (Ktpa) 33 55 115 131 65
LL_Strip Ratio 3.3 2.2 2.1 1.0 1.3
C1 incl. by-product (USS/Ib)’ 217 2.11 1.86 1.55 1288
Capital Intensity (USS/t Cu) - - - 23,600 18,6004

Notes: (1) Based on company and study filings, (2) Tier 1 reflects USA, Canada and Australia, (3) 2020 NI 43-101 FS (4) PFS Update 2023 estimate, (5) Copper Mountain reserve - Hudbay Minerals technical report released 5 December 2023, (6) Gibralter Reserve — Taseko
Technical Report dated 30 March 2022, (7) Teck Highland Valley Copper dated 6 March 2023, (8) JoseMaria Resources NI 43-101 Technical Report, dated 5 November 2020
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The value of new copper projects is starting to be recognised

Caravel is well-positioned to benefit from the market's desire for large, long-life copper projects in tier-1 jurisdictions

For personal use only

Target Asset Eva Copper AU
Date Announced December 2022 5
Acquirer

HARMONY"
Seller COPPER MOUNTAIN f
Transaction Value 230
Acquisition Stake 100%

Consideration Type 74% Cash, 36% Deferred

Asset Details

Asset Stage Feasibility
Asset Type Open Cut
Metals Cu, Au

1.29 Mt Cu / 1.39 Mt CuEq

A 1,3
Measured and Indicated Resource (307 Mt @ 0.42% Cu)

Mine Life (years) 15
Target Production (ktpa CuEq)':3 ~45
Implied EV/Resource (US$/t CuEq) 4 ~166

Hillside AU

July 20247

Copper Mountain CA

April 20238

MACHEnergy

Mount Pleasant Operation

H'DBAY

COPPER MOUNTAIN //

439 2592
75% 100%
100% Scrip 100% Cash
Operating Feasibility
Open Cut Open Cut

Cu, Au, Ag Cu, Au

1.22 Mt Cu / 1.68Mt CuEq
(509 Mt @ 0.24% Cu)

1.91 Mt / 2.23Mt CuEq
(337 Mt @ 0.57%)

21 22+
~37 ~57
~349 ~116

1. 100% basis, 2. AUD:USD = 0.66, 3. CuEq calculated assuming Cu = USS8,818/t, Au = USS1,903/0z, Ag = USS23/0z 4. Calculated as Transaction value divided by Mil Resources on a 100% basis
5: Copper Mountain Mining Corporation press release dated 6 October 2022. Resource — Copper Mountain Mining Corporation NI 43-107 Technical Report, dated 7 May 2020

6: Copper Mountain Mining Corporation press release dated 13 April 2023. Resource — Hudbay Minerals technical report released 5 December 2023

7: Rex Minerals ASX release dated 8 July 2024. Resource — Rex Minerals Corporate Presentation dated 13 February 2023

8: Lundin Mining news release dated 29 July 2024. Resource — JoseMaria Resources NI 43-107 Technical Report, dated 5 November 2020
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Josemaria AR

July 2024 8

BHP

lundin mining
690

50%
100% Cash

Feasibility
Open Cut
Cu, Ag

4.70 Mt Cu / 7.01 Mt CuEq
(1,868 Mt @ 0.25%)

19
~131
~197



There are very few large-scale projects in Feasibility Study

And even fewer located in low-risk mining jurisdictions

» Large-scale deposits containing greater than 1 million tonnes copper metal

—>, Ore grades between 0.25 and 0.4% Cu and all in Feasibility Study
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Resource growth and confidence underpin robust financials

With upside exploration potential along a 30km mineralised corridor

Mineral Resource by Contained Cu

2016 2021 2023

1.4Mt .84Mt 3.03Mt

Contained Cu (t)

Mineral Resource by Classification
1400

1200 1,181 Mt 1277 Mt
1000

800
530 Mt

600

Million Tonnes

400
200

2016 2019 2021 2023
(0.15% cut-off) (0.15% cut-off) (0.1% cut-off) (0.1% cut-off)

M Measured M Indicated i Inferred

s1.23m aisc s2.07

US$0.46/Ib by-product credit A$919M sustaining capital A$1.7B from by-products ~71ktpa (~156Mlbs) first five years

|
5= 1,165

Includes Supporting Infrastructure Early Works Opportunity Fleet Finance Opportunity Us$4/lb Cu, US$20/lb Mo

ASX Announcement dated 13 April 2023 — PFS Process Review Update.
25+ year mine life, IRR 21% (payback 4.9 years), Mineral Resource 2.84Mt contained copper, 25% clean copper concentrate (indicative), low strip ratio 1.3:7 and 0.9:7 first 5 years

CuinCo

DEVELOPMENT CAPITAL A$1.676B

AUD AUD

For personal use only
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Proven bulk mining methods and simple metallurgy are key

Low costs per Ib achieved through scale efficiency and simplicity

« Low-risk, traditional, near-surface open-pit mine with a low
1.3:1 strip ratio processing 30Mtpa

>

E- Lower costs by using large mining equipment

O- Autonomous operations reduce costs

(D)
()« Simple metallurgy to produce 20-25% copper concentrate
> product, and at ~90% recovery with no detrimental impurities
g- Coarse grain size using less power and lowering costs
Q. Technologies such as ore sorting, and mine electrification
Q can further reduce costs

D

o

—

@)
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Location offers significant capital and operating cost benefits

And the ability to design, construct, operate and maintain the business

« 2-hrs by sealed road to bulk materials export facility
> Available workforce with a strong mining and processing pedigree
State operated electrical grid within 10km of the project
A defined water resource being permitted within 60km of the project
Engineering firms with recent copper design and project management experience
Proven fabrication and construction capability with available capacity
World-class mine technology development and deployment

Global equipment manufacturer’'s support maintenance and critical spares

For personal use on
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The project is on a clear pathway to development

Major risks areas are well understood, and no significant obstacles identified

@ Mineral resource and mine plan updated... ) increase value and confirm mining rates, fleet size and costs

Process and tailings design and simplified site layout...

Environmental approvals, water licenses its and | - d
and power access applications are well underway... B s0St water and power

Land purchases and stakeholder

: elopment and capture stakeholder input
engagement continues...

Investor and off-take discussions commenced...

@ Feasibility study progressing at pace... ...to manage risk and capture opportunity
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specs, reduce costs and environmental footprint



Caravel Copper Project opportunity

Tier 1 location with known regulatory process, world class mining expertise, and excellent infrastructure

Caravel is the largest,
most advanced,
independent copper
project outside

of mid-tier or major
resource companies

For personal use only
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RESOURCE 3Mt contained copper with molybdenum and precious metals

MINING Proven low-cost, open-pit bulk mining in Western Australia

PROCESSING Simple metallurgical process to produce high-quality product

INFRASTRUCTURE Access to grid-power and water

LOGISTICS Existing sealed roads 2 hours to Perth and 4 hours to export terminals

PERMITTING Progressing on plan to public review early 2025

FEASIBILITY STUDY High-quality, well defined, least risk business case

13
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