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Statements and Disclaimers

Competent Persons Statements

Carnaby

The information in this document that relates to all exploration results is based upon information compiled by Mr Robert Watkins. Mr Watkins is a Director and shareholder of the Company and a Member of the AusIMM. Mr Watkins consents to the inclusion in
the report of the matters based upon the information in the form and context in which it appears. Mr Watkins has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which is undertaken
to qualify as a Competent Person as defined in the December 2012 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves” (JORC Code).

The Information in this document that relates to Mineral Resources is based on information compiled by Mr Paul Payne, a Competent Person who is a Fellow of the Australasian Institute of Mining and Metallurgy. Mr Payne is a full-time employee of Payne
Geological Services and is a Director and shareholder of Carnaby Resources Limited. Mr Payne 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 “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Payne consents to the inclusion in the report of the matters based on his information in the form and

O context in which it appears.
Forward Looking Statements

Some statements in this document regarding estimates or future events are forward looking statements. They include indications of, and guidance on, future earnings, cash flow, costs and financial performance. Forward looking statements include, but are not

m limited to, statements preceded by words such as “ planned”,” expected”,” projected”,” estimated”,” may”,” scheduled”,” intends”,” anticipates”,” believes”,” potential”,” could”,” nominal”,” and similar expressions. Forward looking statements, opinions and
estimates included in this document are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. Forward looking

3 statements are provided as a general guide only and should not be relied on as a guarantee of future performance. Forward looking statements may be affected by a range of variables that could cause actual results to differ from estimated results, and may cause

the Company’s actual performance and financial results in future periods to materially differ from any projections of future performance or results expressed or implied by such forward looking statements.

These risks and uncertainties include but are not limited to liabilities inherent in mine development and production, geological, mining and processing technical problems, the inability to obtain any additional mine licenses, permits and other regulatory approvals
required in connection with mining and third party processing operations, competition for among other things, capital, acquisition of reserves, undeveloped lands and skilled personnel, incorrect assessments of the value of acquisitions, changes in commodity
prices and exchange rate, currency and interest fluctuations, various events which could disrupt operations and/or the transportation of mineral products, including labour stoppages and severe weather conditions, the demand for and availability of
transportation services, the ability to secure adequate financing and management’s ability to anticipate and manage the foregoing factors and risks. There can be no assurance that forward looking statements will prove to be correct. The Board has no intention
to update or revise forward-looking statements, or to publish prospective financial information in the future, regardless of whether new information, future events or any other factors affect the information contained in this Presentation, except where required
by law or the ASX listing rules.

& The Company has concluded it has a reasonable basis for providing the forward-looking statements included in this document, including with respect to any production targets and financial estimates, based on the information contained in this document.

m This document does not constitute investment advice and has been prepared without considering the recipients investment objectives, financial circumstances or particular needs and the opinions and recommendations in this document are not intended to

Q represent recommendations of particular investments to particular persons. Recipients should seek professional advice when deciding if an investment is appropriate. All securities transactions involve risks, which include (among others) the risk of adverse or
unanticipated market, financial or political developments. To the fullest extent of the law, the Company, its officers, employees, agents and advisors do not make any representation or warranty, express or implied, as to the currency, accuracy, reliability or
completeness of any information, statements, opinion, estimates, forecasts or other representations contained in this document No responsibility for any errors or omissions from the document arising out of negligence or otherwise is accepted.

-
O Disclaimer
LL

References may have been made in this document to certain ASX announcements, including references regarding exploration results and mineral resources. For full details, refer to said announcement on said date. The Company is not aware of any new
information or data that materially affects this information other than as specified in this document and the mentioned announcements, the Company confirms that it is not aware of any new information or data that materially affects the information included in
the original market announcements and, in the case of estimates of Mineral Resources, Exploration Target(s) or Ore Reserves that all material assumptions and technical parameters underpinning the estimates in 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 presented have not been materially modified from the original market announcement.
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Note 2: Refer to Appendix 1 for CuEq calculation.
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Trekelano Acquisition Overview

Highly complementary copper gold acquisition delivering an immediate
material increase in scale and critical mass at Greater Duchess

Acquisition of 100% of the historical Trekelano mine, located within 20km radius
of the Greater Duchess deposits

AN

Includes a JORC 2012 Mineral Resource Estimate (MRE) of 5.2Mt @ 1.4% Cu,
0.4g/t Au, 1.6% CuEq, 85kt CuEq'2? across three deposits:

1. Inheritance
2. Trekelano 1

3. Trekelano 2

<\

Trekelano will be immediately integrated into the Greater Duchess Pre-Feasibility
Study, with potential to:

1. increase annual production target

2. provide a potential fast track to production (given location on granted MLs)

N

Significant potential for growth:
* Extensional - open pit and UG extensions

* Exploration upside — opportunity to utilise district proven geophysical
techniques of EM and IP to generate new undrilled targets in the mine
corridor

* Note 1: Refer to ASX release dated 28 November 2024.
Note 2: Refer to Appendix 1 for CuEq calculation.
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Strategic Rationale

Will add critical mine life as well as potential to extend and increase the ‘ Cal'nabY
Greater Duchess Project production target to >20kt CuEq pa
i Y

Material f
Increase in *  +27% increase in consolidated Greater Duchess resources 53
Group «  Pro forma MRE of 27.0Mt @ 1.5% CuEq for 400,000t CuEq'2 -g.
Resources ~

Mount Hope

. 0, ‘
e * Increased resource and scale provides critical mass to de-risk Greater 3» ' 10'3t g it v
Critical Mass to el : /
De-risk Duchess development z * - 5/
Devel * Potential to increase Greater Duchess annual production target g Lady Fanny '
evelopment Z 3.1Mt @ 1.5% CuEq 2

T A

Unlocks » Rare bolt on high-grade copper resource in close proximity to 4.3Mt @ 1.4% CuEq|
Synergies Carnaby’s existing resources

Across Greater » Close to potential Duchess rail siding providing operational and capital
Duchess cost synergies for the Duchess lode (adding further future mine life) B

* Located on granted Mining Leases
*  Expected to be quickest route through permitting and production
*  Potential to be first deposit mined (granted ML's, previous mine

Potential Fast
Track Path to

Production history, bonds, water monitoring etc.) [ cNe 826 - 100% : .
LI CNB 51%, HMX 49% BE Trekelano Ach|SIt|on /
] Wimberu R|.o Tinto JV n 5.2Mt @ 1.6% CuEq
. o . X . . @ Copper Projects s -
Significant *  Potential to increase the Trekelano OP mine life from 2.5 years ° Raitway
Growth (current) to 4-5 years before going UG _~ Road
Potential « Significant exploration upside on extensions to the Trekelano Lodes ~ Gas Pipeline
T '

()]

Note 1: Refer to ASX release dated 28 November 2024.
Note 2: Refer to Appendix 1 for CuEq calculation.
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Trekelano Acquisition Terms’

Carnaby

Transaction Overview » Carnaby Resources Limited has entered into a binding Asset Sale Agreement (ASA) with Chinova Resources Osborne Pty Ltd
(Chinova) to acquire the tenements forming the Trekelano deposit (Acquisition)

» The tenements being acquired under the Acquisition are three mining leases, ML90128, ML90125 and ML90183

Consideration » The following cash payments in respect of the Acquisition are:
1. The Company has paid a A$3M cash deposit upon signing the ASA which is to be held in escrow until completion.

2. ~$6M', paid upon satisfaction of the conditions precedent (see below)

Note 1: Cash payment 2 consists of §7M minus the environmental bond required to be placed with Queensland Treasury by Carnaby upon completion of the
Acquisition. The current bond estimate is ~$1.0M (see Appendix at the end of this presentation).

Conditions Precedent * Completion of the Acquisition is subject to the following conditions precedent:
1. Receipt of indicative tenement transfer approval from the Queensland Department of Resources

2. Environmental Bond De-amalgamation approval from the Queensland Department of Environment, Science and Innovation
(DESI) (i.e. separation of Trekelano from Osborne approved by DESI)

* Note 1: Refer to ASX release dated 28 November 2024.
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Trekelano JORC Mineral Resource Estimate

Carnaby

Trekelano MRE

Res Class Tonnes Cu Au CuEq Cu Au CuEq
I Deposi
Class eposit Mt % g/t % - oz -
: . Inherit Inferred 2.50 13 | 03 15 32,700 27,450 38700
As part of its due diligence Carnaby completed a JORC AL e
o pit Trekalano 1 Inferred 1.28 1.6 0.4 1.9 20,100 17,630 23,900
2012 MRE on the Trekelano mine of: pen Trekalano 2 Inferred 0.94 12 | 03 14 11,100 7,760 12,800
Total Inferred 472 14 | 03 16 63,900 52,840 75,400
5.2Mt @ 1.6% CuEq'-2 for 85,000t CuEq Inheritance Inferred 029 13 | 04 15 3,600 3,790 4,400
Und 4 Trekalano 1 Inferred 0.17 2.5 0.6 2.9 4,300 3,480 5,100
, . naergroun Trekalano 2 Inferred 0.00 00 | 00 0.0 0 0 0
Greater Duchess MRE inventory grows 27% to: Total Inferred 046 17 | o5 21 7,900 7,270 9,500
o 1o Inheritance Inferred 2.79 13 03 1.5 36,400 31,240 43,200
27.0Mt @ 1.5% CuEq'- for 400,000t CuEq ot Trekalano 1 Inferred 146 17 | os 20 24,400 21,110 29,000
ot Trekalano 2 Inferred 0.94 12 | 03 14 11,100 7,760 12,800
«  Trekelano will be integrated into the Greater Duchess Total Inferred >.18 14 [ 04 L2 71,800 60,100 84,900

Combined Greater Duchess MRE

Pre-Feasibility Study

Tonnes Au CuEq
Deposit Class o =

* Inferred Mineral Resource classification expected to be . £ £
_ . _ Indicated 11.9 15 02 16 174,500 87,500 193,600
quickly upgraded once a detailed records review and Greater Duchess MRE Sub Total Inferred 98 1.1 0.2 1.2 108,600 60,700 121,800
confirmatory drilling has been completed Total 21.8 13 0.2 14 283,100 148,200 315,400

Indicated

A 50'000m Of diamond and RC driIIing Completed Trekelano Inferred 5.2 14 04 1.6 71,800 60,100 84,900
Sub-total 5.2 14 0.4 16 71,800 60,100 84,900
- Significant exploration upside potential to grow the Indicated 119 15 |02 16 174,500 87,500 | 193600
% ) ) . Total Resource Inferred 15.0 1.2 0.3 14 180,400 120,800 206,700
existing MRE targeting direct extensions to the shallowly Sub-total 270 13 02 1 354900 208,300 400300

drilled lodes

Please Note — Rounding discrepancies may occur.

Note 1: Refer to ASX release dated 28 November 2024.

100

Note 2: Refer to Appendix 1 for CuEq calculation.
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Trekelano History

Historical UG production of 188,000t @ 10.9% Cu from 1911-1945

Barrick then mined 2.4Mt @ 1.6%Cu, 0.42g/t Au from 2006-2009 from 2 pits

(Inheritance and Trekelano 2) trucked to Osborne, mining ending post-GFC

Previous mining history has confirmed excellent ground conditions and

good metallurgical performance

Main Inheritance open pit was not mined to its full extent due to a
mining lease boundary limitation - now resolved with an additional

granted mining lease

Bond ~$1.0M — Approved Environmental Authority (EA).

Trekelano — Cloncurry mining fields longest continuous
producer (from 1911-1945) - produced 188,000t @ 10.9% Cu

* Carnal3y

= 385,000mE 386,000mE -
= Drill Holes
8 (Max % Cu)
_g_ e >6%
& e 2-5%
~ o 1-2%
e 05-1%
The Inheritance Open ¢ 2-3_'2;;5%
was constrained to the
ML90125 lease boundary '
leaving the best part of the orebody
umined below the open pit .
during GFC. Pit Mined 2006-2009 500m
7=, : f
—S ]
[te] 4k« R ;
g
= ML90183
Granted in 2008
Trekelano 2 Pit during GFC
Inheritance Open Pit 5
Unmined drill results
beneath the pit include;
78m @ 6.0% Cu, 1.4g/t Au
93m @ 2.4% Cu, 1.1g/t Au - 9018
118m @ 1.9% Cu, 0.6g/t Au
E 88m @ 2.2% Cu, 0.6g/t Au
90
_§: 3
N -

Trekelano Mine 1911
to 1945 Produced
188kt @ 10.9%Cu

* Carnaby 1 -

1©



Inheritance’

Historical open pit to ~140m depth

JORC 2012 Mineral Resource Estimate:
2.9Mt @ 1.3% Cu, 0.3g/t Au, 1.5% CuEq-2

to a mining lease boundary limitation - now resolved
with the addition of granted ML90183

Significant potential for cut back or underground
development

Big unmined drill hits under the historical pit for another
~100m below the pit, including:

* 93m @ 5.2% Cu, 1.2g/t Au
* 93m @ 2.4% Cu, 1.1g/t Au
* 128m @ 1.7% Cu, 0.4g/t Au
* 118m @ 1.9% Cu, 0.7g/t Au

For personal use only

Completely open down plunge to the south

Downhole widths shown. All drill intercepts reported using a 0.2% Cu nominal cutoff.

A

Note 1: Refer to ASX release dated 28 November 2024.
Note 2: Refer to Appendix 1 for CuEq calculation.

Inheritance pit was not developed to its full extent due
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7623900N 7624000N
76m @ 0.6% Cu

|
762410

I
7624200N

Inc. 24m @ 1.0% Cu

128m @ 1.7% Cu, 0.4g/t Au

35m @ 3.1% Cu, 0.5g/t Au \ *

42m @ 1.0% Cu, 0.2g/t Au
And 26m @ 0.9% Cu, 0.2g/t Au

|

{\S Carnaby

Inheritance Pit

Long Section

8y z g z 7624400N
N @ ~—
< 5 SR 46m @ 2.7% Cu, 0.6g/t Au
R . S =
o§°* o § S § g
§ é . 4 4‘?%.? Q:j :’..;
) g $ £ [16m @ 1.1% Cu, 0.4g/t Au
B “9 A
% >250m STRIKE . 100mbs—
\ ,
o

200mbs—
46m @ 2.0% Cu, 0.5g/t Au
93m @ 5.2% Cu, 1.2g/t Au

300mbs—

93m @ 2.4% Cu, 1.1g/t Au

118 @ 1.9% Cu, 0.8g/t Au

61m @ 0.7% Cu, 0.3g/t Au

Longsection copper%
x downhole thickness

>80
40 - 80
20 - 40
10 -20
5-10
0-5

Inc 18m @ 1.7% Cu, 0.8g/t Au

CBCHON N N J

100m
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Inheritance Cross Sections’

Inheritance Drill Section 7624310N

00?‘

v "on,

I—100mbs

37m @ 1.4% Cu

93m @ 5.2% Cu, 1.2g/t Au

— 200mbs —

28m @ 0.3% Cu, 0.1g/t Au 46m @ 2.7% Cu, 0.6g/t Au

| 4

{\S Carnaby
Inheritance Cross Section 7624310N

$ Note 1: Refer to ASX release dated 28 November 2024.

100m

Inheritance Drill Section 7624280N

N

— 100mbs

50m @ 1.9% Cu, 0.6g/t Au

118m @ 1.9% Cu, 0.8g/t Au
— 200mbs

29m @ 0.8% Cu

$ Carnaby

Inheritance
Drill Section

|

100m

7624280N




Inheritance Cross Sections’

Inheritance Drill Section 7624174N

Inheritance Drill Section 7624125N

¥

_— -100mbs

cts 150m u

(G 33m @ 0.9% Cu, 0.2g/t Au 9m @ 2.2% Cu, 0.6g/t Au
@) 42m @ 1.0% Cu, 0.2g/t Au

UD 200mbe 29m @ 0.9% Cu, 0.2g/t Au
i Inc. 8m @ 2.3% Cu,0.2g/t Au
D ' ! 26m @ 0.9% Cu, 0.2g/t Au
S & Carnaby o

C>Inheritance Drill Section 7624174N AL

—

— -100mbs

41.51m

22m @ 1.0% Cu, 0.3g/t Au

— -200mbs

5m @ 1.9% Cu, 0.3g/t Au 31m @ 3.1% Cu, 0.5g/t Au

22m @ 0.9% Cu, 0.2g/t Au

19m @ 0.5% Cu

& Carnaby ' 4

Inheritance Drill Section 7624125N

5m @ 2.1% Cu, 1.0g/t Au

100m

192.93m

Note 1: Refer to ASX release dated 28 November 2024.



Trekelano Mine Historical UG workings
Carnaby

*  Historical UG workings to ~260m below surface F & &8 ¢ & S
b 3 & S $ N $

» Carnaby S & s F ¢

&&E & &8 & & &

UG workings were extremely narrow and highly selective, 1-2m

maximum, mined 188,000t @ 10.9% Cu from 1911-1945

Trekelano Mine Drill Section 14m @ 1.1% Cu, 0.4g/t Au

Wide HW and FW remnant zones likely exploitable from OP

and / or UG 12m @ 2.0% Cu, 2.4g/t Au

— -100mbs

JORC 2012 Mineral Resource Estimate:
23m @ 1.2% Cu, 0.2g/t Au

+ 1.5Mt @ 1.7% Cu, 0.5g/t Au, 2.0% CuEq'-? and 10m @ 2.4% Cu, 0.6g/t Au

— -200mbs

8m @ 10.6% Cu, 3.3g/t Au
and 8m @ 3.5% Cu, 0.7g/t Au

Downhole widths shown. All drill intercepts reported using a 0.2%Cu nominal cutoff.

For personal use only

@/V 100m

Note 1: Refer to ASX release dated 28 November 2024. 13
A Note 2: Refer to Appendix 1 for CuEq calculation. -




Trekelano Mine 3D Diagram’ $
Carnaby

Cay {S Carnaby

Trekelano Mine
3D Image

Big drill hits open below historical workings':

8m @ 10.6% Cu,3.3g/t Au

& 8m @ 3.5%, 0.7g/t Au ' A 1

| 4m @ 4.5% Cu, 0.3g/t A
. 17m @ 7.2% Cu, 1.7g/t Au m @ 4.5% Cu, 0.3g/t Au

. 15m @ 4.3% Cu, 0.7g/t Au
17m @ 7.2% Cu, 1.7g/t Au

\ " »
AL P _ \
\ ' \\
‘ A ] \
‘\r‘ ‘

Potential new high-grade shoot to south

4m @ 4.5% Cu, 0.3g/t Au 15m @ 4.3% Cu, 0.7g/t Au * -1
P
Completely open at depth and has strike potential \ 6&
8m @ 10.6% Cu, 3.3g/t Au - O?

And 8m @ 3.5% Cu, 0.7g/t Au

For personal use only

‘ Resource Block
Model Cu %

OPEN -E

O 1.0-2.0%

W 0.5-1.0%
h 0-0.5%
.t Note 1: Refer to ASX release dated 28 November 2024. _ g




For personal use only

Trekelano 2

Shallow historical pit mined to ~65m depth

JORC 2012 Mineral Resource Estimate:

0.9Mt @ 1.2% Cu, 0.3g/t Au, 1.4% CuEq'-?

Good potential for cut back at a low strip ratio

~200m strike x ~30m true width

Shallowly drilled and completely open at depth

Downhole widths shown. All drill intercepts reported using a 0.2%Cu nominal cutoff.

Note 1: Refer to ASX release dated 28 November 2024.
Note 2: Refer to Appendix 1 for CuEq calculation.

)

$ Carnaby

[
7624500N

48m @ 0.8% Cu, 0.3g/t Au

I
7624600N

50m @ 0.8% Cu, 0.2g/t Au
inc 15m @ 1.6%Cu, 0.4g/t Au

14m @ 2.7% Cu, 0.5g/t Au

25m @ 1.1% Cu, 0.2g/t Au
— -100mbs

— -200mbs

— -300mbs

{\S Carnaby

Trekelano 2
Long Section

L

"
!
o?e\\\

OPE/\/

11m @ 1.5% Cu, 0.6g/t Au,

And 6m @ 0.6% Cu

I I
7624900N 7625000N

17m @ 1.6% Cu, 0.7g/t Au
16m @ 1.9% Cu, 0.4g/t Au
21m @ 4.3% Cu, 0.7g/t Au

35m @ 1.0% Cu, 0.2g/t Au
inc 5Sm @ 4.1%Cu, 1.1g/t Au

13m @ 1.8% Cu, 0.2g/t Au
12.6m @ 3.1% Cu, 0.7g/t Au

23m @ 1.4% Cu, 0.3g/t Au
inc 13m @ 2.3%Cu, 0.4g/t Au

Longsection copper%
x downhole thickness

>80

40 - 80
20 -40
10 -20
5-10

100m 0-5

[BCHON N X J




Trekelano Mine Corridor 3D View Facing East
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65m deep
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— Inheritance Pit
L? ~140m deep
Trekelano
> Historical UG
g Mine produced
188,000t @
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Glencore Tolling and Offtake Term Sheet’

Long-term commitment from a key regional partner

Transaction Overview

Key Terms

Carnaby

Carnaby Resources Limited has entered into a binding Tolling and Offtake Term Sheet (Term Sheet) for the Greater Duchess
Copper Gold Project (the Project) with Glencore International AG (Glencore).

A commitment from Glencore to take 100% of the fresh sulphide ore and concentrate produced from the Project.

Parties to complete definitive documentation for the tolling and offtake shortly.

Ore delivery and processing schedules to be mutually agreed ahead of mining and processing of sulphide ores.
Ore delivery FCA Greater Duchess Copper Gold Project (Carnaby pay agreed ore Freight credit) or DAP Processing facility.

Offtake Term Sheet sales price for the metals contained in the copper concentrate in line with the market commercial terms for
copper concentrate, including adjustments for penalties, benchmark treatment and refining charges and a freight credit.

Tolling Term Sheet is on customary terms and conditions for a contract of this nature, including:

 agreed tolling charge, which reflects current market rates for copper ore processing in the Mount Isa region of Queensland;
and

+ agreed process for assaying, weighing, sampling and moisture determination in relation to copper concentrate produced.

Life of Mine duration with an option to terminate the Tolling agreement with 24 months written notice upon an FID by Carnaby to
build a copper concentrator at the Greater Duchess Copper Gold Project.

Note 1: Refer to ASX release dated 28 November 2024.
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70km SE of Mount Isa

Tier 1 Infrastructure \ =

QLD government support for
critical minerals in NW
Minerals Province

Greater Duchess Project

o e '. q
Unused Ra|I Loop -
From 1960’s

Concentra
Rail Loop L‘

,ﬁom Pad

* Main Railway passes
within Tkm of the
deposits

* @Gas pipeline 3 km Nil
Desperandum

e Sealed road access to
Duchess

g George Fisher South o
ED; 208 Rocklands\" R "
Glencore st 56.7Mt @ 0.64% Cu, 0.

Mt’lsa

I T
400,000 mE @ 500,000 mE

: N
armony J
..Eva 4 b
307Mt @ 0.42%Cu "~ /
/ Evolutien
/ Ernest Henry
! - e = ~~

T @ %8 @ 1s2\7%Cu,O.75g/t Au

e L L L EE LT -

..... \ =
)‘L' Great S

Mary Kathleen /¢ Australia > g

= ~ # Mine 'dé E
\ Vulcan % © \a /
Mohawk  aiman \Z  AlGMines |

%, (CNB 100%) 3 Eloise & Jericho \

\ 15 5Mt @.2.0%Cu,0. 59/tAu/

La{iy Fanny 3}
(CNB 82.5-100%)

Nil Desperandu

(CNB 82 5%, DCX17.5%) Devoncourt

Greater Duchess Project
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Greater Duchess Project

0 DPE
New Discovery Potential 1 CNB 51%, HMX 49% BTy ~ o/
[ CNB 82.5-100%
Consolidated Mount Hope region has huge potential for [ ] Quaternary Cover
additional open pit satellite discoveries. [ ] Leichardt Volcanics

[ ] Granite / Igneous Complex
[ ] Deighton Quartzite

[ ] Argylla Formation

Scoping StUdy |:| Corella Formation

[ ] Magna Lynn Metasalt

Highlights optionality for low capex ($35M) start up and

longer term stand alone potential. L i

Corridor
s Copper Working

Maiden Greater Duchess Mineral Resource Lady Fénny
4 3.1Mt @ 1.3% Cu, 0.2g/t Au
21.8Mt @ 1.3% Cu, 0.2g/t Au for 315 CuEq tonnes. N IncIu%Ding E:urke & V?Iills

0.4Mt @ 2.2% Cu, 0.3g/t Au

b

Nil Desperandum

50,000mN

Nil Desperandum, Lady Fanny & Mount Hope | 4.3Mt @ 1.3% Cu, 0.2g/t Au 7
' Including high grade breccia Zone &

Three very significant discoveries in the last two and half ‘ 0.7Mt @ 3.3% Cu, 0.5g/t Au

years in a completely overlooked and underexplored IOCG

corridor.

Carnab
PAq

5%

CNB'82.5-100% w5 0.000mE

& Note 1: Refer to ASX releases dated 27 October 2023 & 30 May 2024. 21




For personal use only

Mount Hope Region (CNB 51-100%)

Mohawk Discovery, 21Tm @ 2.0%Cu, 0.6g/t Au

194 line km VTEM survey completed

>4km Mohawk Corridor, numerous VTEM conductors — Undrilled
Pronuba - Strongest VTEM conductor - Undrilled

Every VTEM conductor to date is associated with copper sulphides

Carnaby

) cnes 100%
] oNB 825, LAT 17.5%
] oNB 51%, HMX 49%

T
376,000mE
Little Beauty - Glencore
18m @ 2.5% Cu, 0.4g/t Au

12m @ 1.8% Cu, 0.4g/t Au
16m @ 1.5% Cu, 0.4g/t Au

¥

CNB 51% >1.3km Strike potential

Assays Results

MOUNT HOPE ML
10.3Mt @ 1.7% CuEq
173kt CuEq

MOHAWK 3 Prospect UNDRILLED

Major >400m quartz-iron oxide
mineralised vein associated

with 435m modeled conductor plate

MOHAWK DISCOVERY

SOUTH HOPE 3 500m of Undrilled strike to the north.
Strong VTEM Conductors LY 10m @ 2.2% CU, 03g/t Au from 142m
34m @ 2.5%Cu,0.5g/t Au 7m @ 1.0% Cu, 0.4g/t Au from 100m

: I
PRONUBA PROSPECT
High Grade Copper Mineralisation
in pXRF rock chip (35% Cu) and
- . pXRF soils (0.7% Cu) associated
a with 300m modeled conductor plate
FIRST PASS RC DRILLING

= : HAS COMMENCED

>4km long Mohawk Corridor

& Carnaby = New Results

+¢ New Drill Hole Assay Result
+» Recent Drill Assay Results

DEE JAY JUDE PROSPECT

15m @ 1.0% Cu, 0.2g/t Au_.
And 2m @ 3.7% Cu, 0.4g/t Al
o

Strong VTEM conductors extended over

Note 1: Refer to ASX releases dated 29 August 2024, 27 September 2024 & 11 November 2024.

139°48" 139°51"
375000 378000 381000
T | T T
o ~
o (22
aF = = 1R
o o
2 . 8
L1080:3> e L1090:3> 1
MOUNT HOPE L1002 Lo B . 11005
103Mt@ 1.7% CuEq [k . - e T ettt} _miz,‘
—M 11408
. e ;w-,sCDI»
ORISR
a . i —— 11702 e
o <L1175:3 D
8 - L1155 30w, B %
3 w118 Mohawk 3 Prospect S
= Lizosias Major >400m quartz-iron oxide =
s )\ : mineralised vein breccia
£ pel  associated with 435m modeled
wase conductor plate
<L1255:4
L1265:4>
SOU[H HOPE Pronuba Prospect
34m @ 2.5%Cu,0.5g/t Au Strongest VTEM conductor.
Associated with high grade
MOHAWK copper mineralisation at surface QB
DISCOVERY in pXRF rock chip (up to 35% Cu) §
21m @ 2.0%Cu,0.6g/t Au and pXRF soils (up to 0.7% Cu) W=
2: 0 500 1000 1500 2000
E‘F (meters)
WGS 84/ UTM 200 545
1 : | 1
375000 378000 381000
12948 129/

B0t 2~

Zhetl-
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Pronuba Prospect (CNB 100%)

Undrilled AN ¥) Carnaby

Strongest VTEM conductor from VTEM survey
300m long conductor modelled at 550 Siemen
High grade surface copper mineralisation present

Rock Chip pXRF up to 35.4% Cu , Pronuba - East Zone

Rock Chip pXRF up to 35% Cu

: : o
>200m high tenor soil anomaly up to 0.73% Cu D— » Soil pXRF up to 0.7% Cu

First pass RC drilling in progress

5.2% Cu ‘L\f“-m
(] [ O O []
10.6% Cu 3,470 ppm Cu, 0.14g/t Au
- ‘ ‘ - ¥ =

Pronuba - West Zone ,
Rock Chip pXRF up to 10.6% Cu Soll Samples (ppm Cu)
Soil pXRF up to 0.4% Cu 37.8% Cu O  New pXRF Soils

Coincident with 300m long [k ‘W -

modeled EM conductor plate | s I 500- 1000
- " 4 I 200-500
° L 100 - 200
. | - Il s0- 100
1 0.1% Cu Hl 20-50
= p > B <0
. [ - 7,’} pXRF Rock Chip (%Cu)
1 00 @ Surface Mineralised Zone
m Il Vodeled EM Plate

a Note 1: Refer to ASX releases dated 27 September 2024 & 11 November 2024. 23
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Mohawk Discovery (CNB 100%)

+ First drill hole yielded high grade intersection:
- MKRC001: 21m @ 2.0% Cu from 43m, Incl 12m @ 3.3% Cu.

» Assays pending from several recent holes.

* Open with strong undrilled VTEM conductors over 500m to the north.

7 <
®
2
-t
=
=
=y
<

N-

7 > T :
Z S 2z z z z z LS’
* 8 2 g g g g g
3 =
o [¥e} A ~ ~ ~ ~
3 2 High Grade Costean MKDRC001 8 8 (E §
MKRC012 True Width 21m @ 2.0% Cu, 0.6g/t Au |~ ~
40m @ 0.5% Cu, 0.05g/t Au 10m @ 1.6% Cu, 0.4g/t Au Inc. 12m @ 3.3% Cu, 0.9g/t Au
Inc 22m @ 0.7% Cu, 0.1g/t Au Inc. 6m @ 2.33% Cu, 0.5g/t Au| -
Inc 3m @ 2.2% Cu, 0.1g/t Au
i b= § = § =1 § £
SE 2 SB35 iz
a>§ #>5 3>§ 2>
o 5] o =

e

4

/,
/) ‘
° / & MKRC009
9m @ 0.9% Cu, 0.4g/t Au
MKRC006 | ° 9m @ 0.9% Cu, 0.4g/t Au
39m @ 0.5% Cu, 0.02g/t Au |
And 7m @ 1.0% Cu, 0.1g/t Au

And 4m @ 0.5% Cu, 0.02g/t Au

500m undrilled potential strike extension
associated with strong VTEM conductors

®
i MKRC005 100mbs -
15m @ 0.6% Cu, 0.03g/t Au MKRCO010
And 9m @ 1.5% Cu, 0.4g/t Au 13m @ 0.7% Cu, 0.2g/t Au
Inc. 3m @ 3.1% Cu, 0.7g/t Au Inc 7m @ 1.0% Cu, 0.4g/t Au
[ . .
MKRCO014 °
4m @ 0.5% Cu, 0.1g/t Au
And 13m @ 0.3% Cu, 0.03g/t Au 9 MKRC011
L 3 7m @ 0.7% Cu, 0.3g/t Au
Inc. 3m @ 1.1% Cu, 0.5g/t Au
r 200mbs -
MKRCO15 ® carnaby
40m @ 0.8% Cu, 0.1g/t Au MKRC008 RSl New Resuls MOHAWK
Inc. 10m @ 2.2% Cu, 0.3glt Au 25m @ 1.0% Cu, 0.39/1 Au Longsection copper % LONG SECTION

x downhole thickness

Inc. 14m @ 1.4% Cu, 0.5g/t Au % 50

Conductor

Copper Sulphide Mineralisation

377300E

XS u XS’
MOHAWK g
High Grade Costean B
True Width
10m @ 1.G%OCu, l(J).Ag/t Au i
Inc. 6m @ 2.33% Cu, 0.5g/t A Qp@,\ @@
& &
MOHAWK DISCOVERY
FIRST DRILL HOLE
MKRC001
21m @ 2.0% Cu, 0.6g/t Au
Inc. 12m @ 3.3% Cu, 0.9g/t Au
50mbs—|
MOHAWK DISCOVERY
SECOND DRILL HOLE
MKRCO008
25m @ 1.0% Cu, 0.3g/t Au
Inc. 14m @ 1.4% Cu, 0.5g/t Au el
150mbs
{\S Carnaby
MOHAWK CROSS SECTION
7656900N

@ A-a ] FLTEM modelled conductor plat
Y ] modelled conductor plate
100m 10-20 Undifferentiated Calc-Silicate
o %‘_ }’0 =/ amphibolite 300mbs- 50m

Note 1:Refer to ASX releases dated 9 September 2024 & 6 November 2024.

Copper Sulphides - pXRF readings
=== Copper Gold Assays

- Quartz Copper
Mineralised Envelope

— Undifferentiated Calc Silicates




Nil Desperandum Region (CNB:82.5%) *
San Quentin - Major Undrilled VTEM Conductor? Carnaby

T |
372,000mE 374,000mE

> San Quentin Prospect ‘ Carnaby
E 2km SE of Nil Desperandum Mount s Raitway

o Late channel VTEM conductor _

£

) Coincident with outcropping copper mineralisation with up to e 1

2 6.7% Cu &

- . . .

Heritage surveys completed, first pass drilling to commence

C_U shortly

c

8 * Nil Desperandum Mineral Resource i

(T) 43Mt @ 1.3% Cu, 0.2g/t Au open to SW

Q. High grade Breccia Pipe 0.7Mt @ 3.3% Cu, 0.5g/t Au

S |

o

|_|_ New San Quentin Prospect

Nil Desperandum Prospect Up to 6.7% Cu in rock chip

4.3Mt @ 1.3% Cu, 0.2g/t Au over 800m strike coincident
Associated with a with Late Time Double Peak

Weak to Moderately strong VTEM Conductor
VTEM conductor

[ |
‘ Note 1:Refer to ASX releases dated 27 October 2023 & 21 October 2024. 25
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Greater Duchess Scoping Study

TREKELANO ACQUISITION HAS THE POTENTIAL TO EXTEND MINE LIFE
AND INCREASE THE ANNUAL PRODUCTION TARGET

Carnaby

> Annual Estimated Mining Production of CukEq Metal by Mining
— 30,000 Source 3
CC - Scoping Study Results™
@) * 9-year production target 7.5Mt @ 1.9% CuEq, 140,000t CuEq. 25,000 2.5
. £
% * 3-year open pit average: 1.1Mt @ 1.7% CuEq, 19,000t pa g 20,000 )
<
- * 6-year underground average: 0.7Mt @ 2.1% CuEq, 14,000t pa g
@ 15,000 15
— c
CG * Trekelano will be immediately integrated into the Greater Duchess Pre- §
C  Feasibility Study g 10,000 1
o °
N 5,000 0.5
| -
) 0
(@R 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Financial Year of Production
- Open Cut Production Open Cut = Underground CuEQ Grade (%)
O Targets Tonnes
J (Mt)
LL Underground Ore Tonnes Development Metres
Mount Hope Total 0.65 1.69 1.54 0.16 1.64 13.3 Production Targets (Mt) M Vertical
Lady Fanny Total 0.71 1.39 1.50 0.26 164 9.8 Mount Hope Central 1.41 3.29 1.74 0.29 1.94 11,850 1,090
Nil Desperandum Total  0.63 0.31 1.00 0.19 1.12 16.4 Nil Desperandum 1.53 0.79 2.60 0.42 2.86 6,709 753
Total open Cut 3.39 1.47 0.20 1.59 12.1 Total Underground 4.08 1.91 0.32 2.12 18,650 1,843

T <

Note 1: Refer to ASX release dated 30 May 2024.

CuEq Grade (%)
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Greater Duchess Copper Gold Project
Carnaby

7 T
/ 400,000 mE @) i 500, 000 mE
Harmony 3
..Eva : //’ \
1. Ongoing growth drilling at Greater Duchess: : - / Evkﬁen
» Short term high potential for new discoveries in first pass drilling of - — — . gingﬂttﬁ@é%rmuomgnm
VTEM conductors is in progress with ~2,000m RC drilling program ' : ~ 4 ' i
X . > George Fisher South e Y
» Target open pit mineral resource growth across Greater Duchess iFb, 25, g Rockland / e \
Glepedre / 56.7Mt @ 0.64% Cu, O\gg/tAu @ o C
. - o ] © c Lorena /" _...X.
2. H1 2025 Maiden drilling program at Trekelano: SIM@ A T0%Cn @ A Q e \ """"""" -4
. Extension drilling to increase the MRE 7 ‘ R §,—
. Confirmatory angled diamond holes through the high-grade zones "‘a; =
below the open pits to collect metallurgical samples © \2

(-]
[=) .
= AIC Mines
© \ 3 Eloise& Jericho \

Mohawk Kalimah ‘,
\ 15.5Mt @ 2_0%0u,o_5g/tAu/«”

. Geotechnical drilling to determine open pit and underground o, (CNB100%) @ fiamnr
parameters /
Lady Fanny
(CNB 82.5-100%)

Clag

3. Q12025 updated Greater Duchess Mineral Resource

Nil Desperandu
(CNB 82.5%, DCX17.5%)

. . Devoncourt
4. PFS study on track to be completed mid 2025: - Rio Tinto JV |
. Int ti f Trekel Greater Duchess Project (CNB Earning 51%) I
niegration o rg e ano' ' o 27Mt @ 1.5%CuEq /
» Resource extension and infill drilling — mostly completed 400,000t CuEq By =1 I =
. . Foes . £
+ Geotechnical drilling — completed except for Trekelano | mm cNB ¥ ?«ka}"'" @stara / / g
. 2 . _ ] CNB Earning 519 ; =
Mineral Resource Estimate — Q12025 BN ONB 51%, HiMx 49% 7,\/ e / ]
* Metallurgical studies — mostly completed \ EE CNB 82%, DCX 17.5%| il T / , /
Lo . . . @ Uranium Cannington O
+ Permitting and baseline studies - ongoing @ Phosphats bphosphate Hil . /
* Mining and civil engineering studies — being awarded, start Q1 2025 O Gold > /
@ Copper, Gold // &
@ Copper = 7 @ cChinova 74
O Lead, Zinc, Silver / = Osborne
..... Railway __ - =
— Highway \ W\, Carnaby
— Road J
Gas Pipeline " 50km . MOUNT ISA

1 > 1
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{\S Carnaby

UNCOVER MORE AT

Office

78 Churchill Avenue
SUBIACO WA 6008

Contact

P +61 8 6500 3236

E info@carnabyresources.com.au
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Appendix 1

CcoG
CuEq%

Deposit

0.5
0.5

Nil Desperandum OP 0.5

Nil Desperandum UG 1.0
Lady Fanny 0.5
Burke&Wills 0.5

Mt Hope OP 0.5

1.0

Inheritance OP 0.5
Inheritance UG 1.0
Trekelano 1 OP 0.5
Trekelano 1 UG 1.0
Trekelano 2 OP 0.5

CNB Total

Please Note - Rounding discrepancies may occur.

Tonnes

Mt

2.47

0.81

1.50

0.20

2.74

4.19

11.9

Cu

%

0.8

2.6

1.2

2.7

1.4

1.7

15

Au

g/t

0.1
0.4
0.2
0.3
0.2

0.3

0.2

Carnaby Resources Limited Greater Duchess Copper Project - Cu Equivalent Cut-off2
Mineral Resource Inventory as at 27 November 2024

Indicated
CuEq Cu
% t
0.9 18,800
29 21,000
1.3 17,900
2.8 5,400
1.5 38,600
1.9 72,800
1.6 174,500

Note 2: Refer to ASX release dated 28 November 2024.

Au

oz

11,300
10,700
9,800
1,700
15,300

38,600

87,500

as demonstrated in preliminary metallurgical test work carried out in 2023.

CuEq

t

21,300
23,300
20,000
5,700
41,900

81,200

193,600

Tonnes

Mt

0.44

3.66

0.06

0.90

1.18

0.24

111

2.23

2.50

0.29

1.28

0.17

0.94

15.0

%

14

0.7

0.7

1.5

11

1.8

11

14

13

13

1.6

2.5

1.2

1.2

Au
g/t
0.2
0.1
0.1
0.4
0.3
0.3
0.1
0.3
0.3
0.4
0.4
0.6
0.3

0.3

Inferred
CuEq Cu
% t
15 6,300
0.8 26,300
0.7 400
1.8 13,400
13 13,200
2.0 4,300
1.2 12,500
1.6 32,100
1.5 32,700
1.5 3,600
1.9 20,100
2.9 4,300
1.4 11,100
1.4 180,400

Au
oz
2,300
11,300
200
11,200
9,500
2,100
5,000
19,200
27,400
3,800
17,600
3,500

7,800

120,800

CuEq
t
6,800
28,800
500
15,900
15,300
4,800
13,600
36,200
38,700
4,400
23,900
5,100
12,800

206,700

Tonnes

Mt

0.4

3.7

2.5

1.7

2.7

0.4

3.8

6.4

2.5

0.3

13

0.2

0.9

26.9

Cu

%

1.4

0.7

0.8

2.0

1.2

2.2

13

1.6

13

13

1.6

2.5

1.2

13

Au
g/t
0.2
0.1
0.1
0.4
0.2
0.3
0.2
0.3
0.3
0.4
0.4
0.6
0.3

0.2

Total
CuEq Cu

% t
1.5 6,300
0.8 26,300
0.9 19,300
23 34,400
1.3 31,100
2.4 9,700
1.4 51,100
1.8 104,900
1.5 32,700
1.5 3,600
1.9 20,100
29 4,300
1.4 11,100
1.5

Au
oz
2,300
11,300
11,500
21,800
19,300
3,800
20,400
57,800
27,400
3,800
17,600
3,500

7,800

354,900 208,300

CuEq
t
6,800
28,800
21,800
39,200
35,300
10,500
55,500
117,500
38,700
4,400
23,900
5,100
12,800

400,300

Note 1: The CuEgq calculation is CuEq=Cu% + (Au_ppm * 0.7) and is based on September 2023 spot prices of US58,500/t for copper and USS1,950/0z for gold, exchange rate of 0.67 and recovery of 95% copper and 90% gold.
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