GBA

sCAPITAL

Equity Research

3 December 2025

RATING

Recommendation Buy (High Risk)
Last Closing Price A$0.094ps
Target Price, 12 mths A$0.300ps
Target Price, previous Initiation

EXPECTED RETURN, +12mths

Capital growth 224.1%
Dividend yield 0.0%
Total expected return 224.1%
COMPANY DATA

Market capitalisation A$23m
Enterprise value A$18m
Issued capital 241m
Free float 97.0%
Average daily value As60k

Price range (12 mths) A$0.05-0.18

SHARE PRICE PERFORMANCE

Period imth 3mth 12mth
Price (A$ps) 0.09 0.05 0.06
Change (%) 0.0 80.8 70.9
PRICE CHART

$0.18

$0.16 O
$014 o mmy 7**4j
$0.12 ‘{‘

$0.10

$0.08

$0.06

$0.04

$0.02

$0.00

Dec23 Jun24 Dec24 Jun25 Dec2s

—CPN S&P 300 Rebased

Analyst: Brad Watson
bwatson@gbacapital.com.au

Caspin Resources Ltd (ASX:CPN)

215t Century Glue

CPN is a mineral exploration company developing early-stage base, precious, and
critical metals across Australia. CPN provides exposure to critical metals through its
flagship Bygoo Tin Project (NSW), a highly prospective asset with a 19.3kt tin Resource
and an Exploration Target of up to an additional 70kt of tin, positioning it as a potential
cornerstone for an economic tin operation. Demand for tin (a rare critical metal) is
growing globally, driven by electronics, renewable energy, and EV markets.

Key points

° Kelpie Resource and Exploration Target: The initial Kelpie Tin Deposit Resource (at
the Bygoo Tin Project) is 3.94Mt at 0.5% Sn for 19.3kt of contained tin. Additional
to the Resource, CPN has reported a Kelpie Exploration Target (ET) of 12-to-20Mt
at 0.35-t0-0.50% Sn containing 60kt-to-70kt of tin over a 1km strike length.

° Tin Project and Upside: Notwithstanding the substantial targeted mineral
inventory (Resource + ET) at Kelpie, large prospective areas of the project remain
unexplored, and there is significant potential to discover further tin mineralisation,
(1) beneath historical workings which extend for over 1km north of Kelpie and 2km
southwest of Kelpie, (2) 2km to the east of the historical Ardlethan Mine (45kt tin
produced at 0.46% Sn, and which is 8km south of Kelpie), at a look-a-like target,
and (3) along the 20km strike of the prospective granite contact which hosts Kelpie.

o The Weethalle Gold Project: CPN has an option to earn up to 80% of the Weethalle
Gold Project, a drill ready gold project, which is prospective for intrusive related or
intrusive hosted gold deposits, and contains the historical Euratha Lode Mine,
which produced gold at very high grades (reportedly plus 1oz Au/t) in the 1930’s.

° West Musgrave Project (WMP) contingent payment agreement: CPN retains a
contingent payment agreement with BHP Group Ltd (BHP, which acquired 0Z
Minerals Ltd) to potentially receive up to A$20m cash, based on specific sales
scenarios related to the WMP, for 10-years from 22 June 2020. Since September
2025, there has been substantial media speculation that BHP has commenced a
sale process for its West Australian Nickel assets, including the WMP.

Investment View: Buy (High Risk), TP$0.30ps

Bygoo is in the exploration / Resource definition stage, and Feasibility Study results have
not been announced. To consider Kelpie’s value potential, we generate a Notional
Development Scenario (NDS) based on project details and comparable projects. Our NDS
(using a tin price of US$33k/t, note spot is USS39k/t) shows Kelpie is a solid foundation
for a high-return tin project as: (1) The deposit is suitable for low-cost open pit mining.
(2) Average grade (0.38-t0-0.50% Sn) compares favorably to other open pit projects. (3)
Ore sorting will reduce processing plant capital intensity. (4) The initial Bygoo targeted
mineral inventory (Resource +ET), which we expect to grow over FY26, is a substantial
80kt-to-90kt of tin, and which we estimate is equivalent to 525-to-600koz of gold, at an
average grade of 0.8-to-1.0g/t gold. Our Target Price is set referencing our NDS for the
Kelpie Tin Deposit. There is upside to our Target Price from: gold discovery at the
Weethalle Gold Project, the potential West Musgrave Project contingent payment,
discovery of mine life extending Resources at Bygoo, and further increases in tin prices.
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CPN Resources Ltd (ASX:CPN)

Company overview

CPN is a mineral exploration company based in Perth, Western Australia, focused on early-
stage exploration and development of base, precious, and critical metals across Australia.
Its main asset is the Bygoo Tin Project in New South Wales, where it has defined substantial
Resources and Exploration Targets. CPN also holds an option to earn up to an 80% interest
in the nearby Weethalle Gold Project. Additionally, CPN holds the Yarawindah Brook and

Mount Squires projects, however, these are not currently the focus of active exploration.

Figure 1: CPN’s Project Locations
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Project description: Bygoo Tin Project

The Bygoo Tin Project (Bygoo) is in New South Wales (NSW), Australia. Bygoo covers
1,180km? across three granted exploration licenses, in the Riverina District. CPN's Bygoo
project surrounds (but does not include) the historic Ardlethan Tin Mine. CPN acquired

100% of Bygoo in December 2024 after an agreement was announced in September 2024
Geology, Mineral Resources and Prospectivity

Key details relating to the geology of Bygoo are listed below:

e Deposit Geology: Across Bygoo, tin mineralisation is attributed to the lower Devonian
S-Type Ardlethan Granite, and its various phases (or intrusive pulses). At the Kelpie
Deposit, greisen-style mineralisation is hosted near the apex of the Ardlethan Granite,
where it intrudes a host rock hanging-wall comprised of quartz-feldspar porphyry.
Regolith development is variable, with the top of fresh rock averaging 25m below
surface. The tin (as coarse grained cassiterite, 50-200 microns) is found within sheeted
and stockwork quartz veins. Greisen-type tin mineralisation is a product hydrothermal

activity resulting from granitic intrusion.

e Ardlethan Tin Mine: The mine produced ~45kt of tin between 1923 and 1986. The
mine’s tin is hosted in hydrothermal breccia-style mineralisation, a second deposit style
present in the area.

o Kelpie Mineral Resource: In September 2025, CPN announced an initial Mineral
Resource Estimate (MRE) for the Kelpie Deposit.

. 3.94Mt at 0.5% Sn for 19.3kt of contained tin.

o Kelpie Exploration Target: with the MRE, CPN announced a limited Exploration Target
for (ET) the Kelpie Deposit. The ET is additional to the Kelpie MRE.

= 12-t0-20Mt at 0.35-t0-0.50% Sn, which we interpret as 60kt-to-70kt of tin metal.

= The ET is estimated over 1,000m of the Ardlethan Granite contact, around the Kelpie
Deposit MRE.

e Prospectivity: The Kelpie MRE and ET represent only a fraction of the prospective area

of Bygoo. Other prospective areas at Bygoo, in addition to the ET include:

= Potential for new discoveries beneath historical workings which extend for over

1,000m north of Kelpie, and 2,000m southwest of Kelpie.

= 2km to the east of the Ardlethan Mine, on CPN’s exploration licenses, there is an
Ardlethan Mine ‘look-a-like’ target. Combined geochemical anomalies, magnetic
features, and drill assays to 1.86% Sn lead CPN to conclude that the Ardlethan East

Target has the potential to host breccia-style tin mineralisation.

= Bygoo contains 20km of strike of the prospective Ardlethan Granite contact, most
of which is underexplored. The Bald Hill prospect, at the southern end of the
contact, approximately 17km south of the Kelpie Deposit, has historical drilling

results of up to 9m wide and 0.49% Sn, as well as historical workings.
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Figure 5: Bygoo Tin Project — Regional Geology and Exploration Target Area.
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Minerals processing and metallurgical recovery

CPN is yet to report the results of comprehensive metallurgical testwork (beyond ore
sorting trials) for the Kelpie Deposit. Initial metallurgical testwork includes investigating
gravity separation, followed by floatation on fines and middling streams. These results are

expected to be released in late CY2025.

The company has, however, reported the results of preliminary ore sorting test work. This

study demonstrated promising results:

e A high-grade feed (1.11% Sn) resulted in a three-times grade increase (to 3.33% Sn),

with 71% mass rejection and 88% Sn recovery.

e A low-grade feed (0.19% Sn) resulted in a six-times grade increase (to 1.16% Sn), with

92% mass rejection and 50% Sn recovery.

Accordingly, the Kelpie material appears amenable to ore sorting, which should reduce the

necessary plant throughput and capital intensity.

Feasibility Study Status

The Bygoo Tin Project is an early exploration project. Accordingly, Caspin Resources Limited

(CPN) is yet to announce any scoping or feasibility study results.

The Kelpie MRE (Mineral Resource Estimate) is contained within an optimised pit shell,

generated using the following parameters:

e Atin price of A560,000 per tonne (AS60k/t), which was near the spot price at the time

of the estimate's release in September 2025.
e Direct mining costs of $6/t (load and haul, and drill and blast).
e Ancillary mining costs of $4.30/t (rehandle, grade control, dewatering, etc.).
e Processing costs of $5.28/t (referencing a gravity recovery flowsheet).
e General and administration costs of $2.50/t.
e An overall pit slope angle of 45 degrees (45°) (porphyry hanging wall, granite footwall).

e A processing recovery of 75% (modelled after historical data from the Ardlethan Mine,

where average recovery was ~61% using gravity recovery only).

Forward plan and development timeline

The main development activity guided, beyond metallurgical test work, is Kelpie Resource

extension drilling, commencing in January 2025.
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Project description: Weethalle Gold Project

CPN has an option to earn up to 80% of the Weethalle Gold Project. The project consists of
a 310km? land package near the township of Weethalle in New South Wales (NSW). The
project hosts a large-scale intrusive related or intrusive hosted gold target. The project is
located 30km along strike from CPN’s Bygoo Tin Project, and is also prospective for tin

mineralisation.
Geology, Mineral Resources and Prospectivity
Key details relating to the geology of the Weethalle Gold Project listed below:

e Historical mining: Gold was mined at the project historically. Mining occurred at the
Euratha Lode, commencing in 1936. Euratha is described as 300m strike length, 100m
deep, and 1m thick deposit, which averaged 1-to-30z/t Au (~31-to-93g/t Au). This
corresponds to ~80 thousand tonnes of ore and 80-to-240koz of gold. Grab samples
taken from the Euratha Mine waste dump have returned assays up to 36.3g/t Au. The
mineralization observed in the grab samples is associated with abundant sulphides and
quartz (possible evidence of hydrothermal fluid activity), which are receptive for

mapping by Induced Polarisation geophysical techniques.

e Structural setting: The primary target area at the project is located in the strain shadow
of the circular Weethalle Granite. This structural setting is a common position for the
formation of gold deposits. As an example, Northern Star Minerals Ltd’s (NST) 10 million
ounce Hemi Mining Centre is an example of a series of gold deposits discovered in a

similar structural setting.

e Induced polarization (IP) survey: A recently completed IP survey at and around the
Euratha Mine has identified a strong chargeability anomaly, interpreted to be sulphides

(like those observed in the Euratha waste dump samples). Key details:
= The IP anomaly strikes for 2.1km and includes the Euratha Mine.

e The survey recorded a modest IP anomaly at the Euratha Mine Location. The survey

also shows a stronger and more extensive anomaly at depth.

e Within the overall 2.1km long anomaly, the strongest largest anomaly is located
500m away from the Euratha Mine. This anomaly is over 700m long, and is located

less than 200m below surface.

e Geochemical anomaly: gold and pathfinder soil geochemistry (arsenic, tungsten and

lead, measured with a portable XRF) correlates closely with IP anomaly.

In CPN’s view there is compelling evidence across multiple data sets that Weethalle could

host a large intrusive related gold deposit.
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Figure 6: Comparison of the geological setting of the Hemi (left, rotated) and Weethalle Projects (right).
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Corporate matters

Weethalle Gold Project acquisition.

CPN has an option to earn up to 80% of the Weethalle Gold Project. Key details of the

option include:

e Upfront Option Period: CPN secured a 6-month exclusive option (to 31 March 2026) by
paying AS50k cash, issuing 1 million shares and 500k options, and committing AS200k

in exploration expenditure.

e Stage 1 Earn-In (51%): CPN can acquire a 51% interest by paying an initial AS100k cash,
spending AS1m on exploration by September 2027, and subsequently issuing more
cash, shares, and options upon meeting the expenditure requirement ($200k cash, 2m
shares and 2m options).

e Stage 2 Earn-In (80%): CPN can increase its interest to 80% by spending an additional
AS3m by September 2029 and issuing further cash, shares and options ($200k, 4m
shares, 2m options).

e Free Carry Stage: CPN will free-carry Weethalle Gold Pty Ltd (WGPL) through
development until a decision to mine is made, after which they must elect to contribute

to costs, dilute their 20% interest, or convert it into a 1% gross revenue royalty.
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Contingent payment from sale of West Musgrave Project.

CPN retains a contingent payment agreement with BHP Group Ltd (BHP, which acquired
0OZ Minerals Ltd) to potentially receive up to AS20m cash, based on specific scenarios
related to the West Musgrave Project (WMP), for 10-years from 22 June 2020.

The payment is contingent on one of two scenarios occurring:

e Scenario 1 (Project Disposal): If BHP disposes of 30% or more of its interest in the WMP
for a value implying 30% of the project is worth A$76 million or more (an implied sale
price of $253m of greater on a 100% basis), CPN receives AS10m. An additional AS10
million is possible, payable at a rate of AS0.20 for every dollar the value exceeds AS76

million.

e Scenario 2 (Nickel Sale): If BHP sells 30% or more of the contained nickel at West

Musgrave to a strategic industry party, CPN receives a fixed A$10 million.

The consideration to CPN is pro-rated if BHP sells less than 30% of the interest or contained

nickel.

Since September 2025, there has been substantial media speculation that BHP has
commenced a sale process for its West Australian Nickel assets, including the WMP. Key
details relating to the WMP include:

e In September 2022, Feasibility Study (the Study) metrics for the WMP were reported,
highlighting a large and valuable project. Key details: (1) a 270Mt Ore Reserve at 0.33%
Cu and 0.3% Ni, (2) a 24 year mine life, (3) average metal production of 26ktpa Nickel
and 32ktp of Copper, (4) a project construction capital cost of A$1.7b, (5) C1 costs per
pound of minus ~$1.10/pound of payable copper, net of nickel by-product credits, and
(6) a post-tax NPV of up to SA2.2b.

e The Study assumed copper prices would range from US$7,500/t-to-$9,500/t (current
spot: US$10,800/t, +27% at midpoint). The study assumed Nickel prices of
USS$17,000k/t (current spot: US$14,500/t, -15%).

e Construction of the project began in November 2022.

e InJuly 2024, BHP announced the suspension of WMP construction, with the suspension
of operations of Nickel West, in response to low nickel prices. In February 2024, BHP

had reported that project construction was 21% complete.

The WMP appears to be a large and valuable project, which should be attractive to a wide
range of potential acquirers. BHP has not announced its intentions towards the WMP and
there is no certainty that agreement for a sale will be reached. However, the potential sale

of the WMP constitutes substantial value upside for CPN.
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Tin market outlook

The outlook for tin prices remains strong, bolstered by tight supply dynamics and growing
demand from the electronics and energy transition sectors. Supply disruptions in major
producing countries like Indonesia and Myanmar are expected to cause market deficits in
the coming years. Market commentators suggest tin could average $40k/t in 2026 and
potentially approach its 2022 record high of S51k/t. A structural market deficit is also
expected in the long term, with growing demand from electric vehicles and solar panels
solidifying tin's status as a critical commodity. Potential factors influencing price volatility
in the short term include the pace of production recovery in Myanmar and demand

patterns from China.

The outlook for tin demand is robust and poised for significant growth, primarily driven by
its indispensable role as the "glue for a digital age" in electronics soldering, essential for
semiconductors in circuit boards, mobile phones, and computers. This demand is expected
to accelerate due to the global energy transition and technological advancements,
including the expansion of Al and data centers, the increased use of tin in solar panels
(expected to grow substantially by 2030), and the higher tin requirements (2-3 times more)
in electric vehicles compared to traditional cars. According to some commentators, overall
tin demand could double by 2040, creating a significant market deficit as supply struggles
to keep pace with these new applications and traditional uses in tinplate and chemicals.

This means the metal is increasingly classified as critical by governments like the U.S.A.
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Valuation
Capital Structure and Funding Requirements

The company is an exploration, evaluation and development company and does not
generate sufficient revenue to fund its activities. Accordingly, the company will need to
raise capital periodically to fund its ongoing activities. If the company reaches a positive

FID, it will need to raise capital to develop its project.
CPN is currently well funded, after completing a $4.5m placement in November 2025.

CPN’s current capital structure is listed below.

Table 1: Capital Structure

(m) ($m) ($ps)

Total shares on issue 241.5

Share price - last close 0.094
Market capitalisation 22.7

Net cash 4.7
Enterprise value (undiluted) 18.0

Options outstanding 60.4

Options (in the money) 15.9

Issued shares (diluted for options) 257.3

Market capitalisation (diluted) 24.2

Net cash + options 5.1
Enterprise value (diluted) 19.1

Source: Company disclosures.

Valuation methodology

We use a sum-of-the-parts (SOTP) valuation approach, incorporating project value and
additional adjustments, these include: (1) a discounted cash flow estimate of forecast
corporate costs, (2) an adjustment for our forecast of the future net-cash position, (3)
allowances for dilution for in-the-money options, (4) adjustments for future capital raises
to fund exploration, evaluation and development, and (5) inclusion of an nominal
exploration valuation, for Resources / Exploration Targets we don’t include in our project

valuation.

As the Bygoo Tin Project is still in development, the company has not released any business
evaluation results. Instead, we provide a Notional Development Scenario (NDS) based on
announced details, comparable projects, and our own analysis to estimate project

valuation.

Our Target Price is based on: (1) our NDS project value and (2) and applied early-stage-

project risk discount.

We set out Target Price to $0.30ps and initiate with a Buy (High-Risk) recommendation.

Our valuation is listed in the table below.
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Table 2: Sum-of-the-Parts Valuation

(m) ($m) ($ps)

Shares and options

Shares on issue 241.5
Options in the money (OITM), including perforamnce rights 15.9
Diluted shares on issue 257.3

Sum-of-the-parts valuation (12-month look forward)

Kelpie Tin Project (10% of estimated project NPV) 65 0.27
Exploration assets 15 0.06
Corporate and exploration costs 3) (0.01)
Subtotal 76 0.32
Net cash (debt) 2 0.01
Total (undiluted) 78 0.32
Add options in the money (m) 15.9

Add cash from OTIM 0

Total (diluted) 0 0.30

Source: GBA estimates.
Valuation assumptions

Our project valuation is based on our NDS. Key details and assumptions we apply in our
NDS include:

e Mining Inventory: We model a mining inventory of 17.5Mt at 0.47% Sn containing 83kt
of tin. Ore mining inventory is based on the initial Kelpie MRE, and the upper end of the

Exploration Target range. We allow for 5% mining dilution.

e Ore Processing Rate: We model a total ore processing rate 2.5Mtpa, which we assume
will reduce to a post ore sorting throughput of 750ktpa for the grinding, gravity and
flotation components of a processing plant. Based on the initial Resource and
Exploration Target for Kelpie, we schedule production at 2.5Mtpa for 7 years. In our
view there are good prospects for extending production beyond year 7 considering the

significant untested exploration potential at the Bygoo Project.

e Metallurgical Recovery: We model metallurgical recovery of 75%, after considering

published results for comparable companies.

e Capital Costs: We model pre-production capital costs of $150m for site infrastructure,
processing plant, and mine establishment, after reviewing comparable projects and

considering ore-sorting testwork published to date.

e Operating Costs: We model operating costs based on comparable operations,
including: (1) open pit mining costs of $6.0/t of material moved (average strip ratio
6.5:1, (2) processing costs of $20.0/t of ore, (4) site administration costs of $5.0/t of
ore. We estimate steady-state project All-in-Sustaining-Costs (AISC) of AS$24,000/t
Payable Sn (US$15,500/t Payable Sn), excluding corporate costs.

e Revenue, EBITDA and Project NPV: With a forecast tin price of A$33,000/t, and tin
payability of 90%, we model project Revenue of $2.8b, and EBITDA of $1.5b. We
estimate a project NPV of AS647m (real dollars, 8% discount rate, post-tax).
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Target Price sensitivity

The table below lists the sensitivity of our valuation metrics, to long-term tin price.

With reference to our NDS, we believe that a Kelpie development project represents an
appealing investment opportunity and is likely to secure funding at all price points

evaluated in the table below.

Table 3: Target Price sensitivity to forecast gold price assumptions

Commodity Price NDS Project NPV | Target Price* Total Expected Return, +12mths NPV-to-Capex Ratio MCap-to-NPV Ratio
US$50.0k/t Sn A$1,358m $0.58ps 518% 9.1 0.02
US$39.0k/t Sn A$898m $0.40ps 328% 6.0 0.03
US$33.0k/t Sn A$647m $0.30ps 224% 43 0.04
US$27.0k/t Sn A$396m $0.21ps 120% 2.6 0.06

*90% early stage project risk discount

Source: GBA estimates.

The table below shows how our valuation metrics respond to changes in the long-term tin
price, assuming the NDS schedule is extended by three years due to moderate additional
exploration success, resulting in a total of ten years production (compared to the 7 years

we forecast in our NDS).

Table 4: Target Price sensitivity to forecast gold price assumptions

Commodity Price NDS Project NPV | Target Price* Total Expected Return, +12mths NPV-to-Capex Ratio MCap-to-NPV Ratio
US$50.0k/t Sn A$1,780m $0.74ps 692% 11.9 0.01
US$39.0k/t Sn A$1,187m $0.51ps 447% 7.9 0.02
US$33.0k/t Sn A$864m $0.39ps 314% 5.8 0.03
US$27.0k/t Sn A$540m $0.26ps 180% 3.6 0.04

*90% early stage project risk discount

Source: GBA estimates.
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We make our recommendation considering our valuation, and the following key points:

the Kelpie Tin Deposit, CPN has already announced a (1) 19.3kt tin Resource at the
project, and a (2) 60-to-70kt tin Exploration Target, outlining an initial (3) targeted
mineral inventory of 80kt-to-90kt tin, which (4) in gold equivalent terms, we estimate
is equivalent to a gold inventory of 525-to-590koz of gold, at a gold equivalent grade of
0.80-to-1.0g/t Au. Notwithstanding that targeted mineral inventory, large prospective

areas of the project remain unexplored, and there is significant potential to discover

further tin mineralisation.

provide a favourable foundation for an economic tin project as: (1) the deposit is near
surface and suitable for open pit mining, (2) the target mineral inventory average grade
(0.38-t0-0.50% Sn) compares well to other open pit Resources in the market, and (3)

the application of ore sorting in the processing flowsheet should significantly reduce

the capital intensity of project development.

driven by its indispensable role as the "glue for a digital age" in electronics soldering,
essential for semiconductors in circuit boards, mobile phones, and computers. This
demand is expected to accelerate due to the global energy transition and technological
advancements, including the expansion of Al and data centers, the increased use of tin
in solar panels (expected to grow substantially by 2030), and the higher tin
requirements (2-3 times more) in electric vehicles compared to traditional cars. Overall

tin demand could double by 2040, creating a significant market deficit as supply

struggles to keep pace with these new applications and traditional uses.

in the early stages, it appears highly prospective, and discovery success could

significantly enhance CPN’s value.

payment agreement with BHP Group Ltd (BHP, which acquired OZ Minerals Ltd) to

potentially receive up to A$20m cash, based on specific scenarios related to the West

Musgrave Project (WMP), for 10-years from 22 June 2020

credentials in mineral exploration and public company management, with expertise in

geology, project generation, and corporate management.

including: (1) Resource definition at the Kelpie Tin Deposit, (2) exploration of the
broader Bygoo Tin Project, (3) exploration of the Weethalle Gold Project, (4) potential
collection of contingent payments from the possible sale of the West Musgrave Project,

and (5) continued strengthen of the tin price from its exposure to electronics,

renewable energy and electrification trends.
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Bygoo Tin Project: Bygoo is a large and highly prospective tin exploration project. At

The Kelpie Tin Deposit: The target mineral inventory at Kelpie Tin Deposit appears to

Tin: The outlook for tin demand is robust and poised for significant growth, primarily

The Weethalle Gold Project: Although the exploration of the Weethalle Gold Project is

Contingent payment from sale of West Musgrave Project: CPN retains a contingent

Board and management: CPN’s board and management have extensive and diverse

Opportunity set: In our view, CPN provides exposure to a number of opportunities
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Potential catalysts

Potential catalysts for the company include: (1) Kelpie metallurgical results late in 4QCY25,
(2) Weethalle Gold Project drilling results late in 4QCY25, (3) the development of Bygoo
Regional Exploration targets in 4QFY25, and (4) Kelpie Resource extension drilling through
to 12026.
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Board and management
Mr Justin Tremain - Non-Executive Chair

Mr Tremain is an experienced Company Director with extensive experience across the
mineral resources sector. He is a founding Director of CPN and is currently the Managing
Director of West African gold explorer Turaco Gold Ltd. He was previously Managing
Director of Exore Resources Ltd which was acquired by Perseus Mining Ltd via a Scheme of
Arrangement during September 2020. Prior to Exore, Mr Tremain founded Renaissance
Minerals Ltd (Renaissance) in June 2010 and served as its Managing Director until its
takeover by Emerald Resources NL. Mr Tremain oversaw Renaissance’s growth as first
mover into the frontier jurisdiction of Cambodia and successfully defined a highly
economic +1 million ounce JORC gold resource and completion of a feasibility study. Prior
to founding Renaissance Minerals Ltd, he had over 10 years’ investment banking

experience in the natural resources sector.
Mr Gregory (Greg) Miles - Managing Director

Greg graduated as a geologist from the Australian National University in Canberra and has
gained over 25 years of experience in numerous commodities and mineral provinces across
a broad portfolio of early stage exploration to development projects. Leadership roles have
included executive and non-executive positions with various junior mining companies
including IPQ’s, providing technical expertise in exploration, project management and
acquisitions. Greg has extensive experience in the exploration and delineation of mineral
resources and has led successful teams in the discovery of new gold, iron ore and base
metal resources. Greg is a former Executive Director of Cassini Resources Ltd, leading the
Company’s technical team through the acquisition and early study phases of the West
Musgrave Project and exploration of the Yarawindah Brook and Mount Squires Projects.

Greg is a member of the Australian Institute of Geoscientists.
Dr Jon Hronsky OAM - Non-Executive Director

Dr Hronsky has 40 years of experience in the mineral exploration industry, primarily
focused on project generation, technical innovation and exploration strategy
development. Dr Hronsky has particular experience in gold and nickel sulphide deposits
but has worked across a diverse range of commodities. He was responsible for conceptually
targeting the West Musgrave nickel sulphide province in Western Australia. Dr Hronsky is
one of the Principals at Western Mining Services, a global geological consultancy. He is also
a Non-executive Director of Encounter Resources (ASX: ENR), Paladin Energy (ASX: PDN),
Strickland Metals (ASX: STK) and is General Partner — Global Targeting and Research at
Ibaera Capital. Previously, Jon was Manager-Strategy & Generative Services for BHP Billiton

Mineral Exploration and was Global Geoscience Leader for WMC Resources Ltd.
Mr Steven Wood - CFO & Company Secretary

Mr Wood is a Principal at Automic Group, where he specialises in corporate advisory,
company secretarial, governance and financial management services. He is a Chartered
Accountant and has been involved in various private and seed capital raisings as well as
successful ASX listings, whilst also providing company secretarial and financial
management services to both ASX and unlisted public companies. Prior to joining Automic,
Mr Wood started his career in the Perth office of Pitcher Partners where he spent several

years in their corporate re-structuring division.
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Investments in CPN are subject to a number of risks, including:

Commodity price and exchange rate risks: Resource company (1) forecast earnings, (2)
valuations and (3) target prices are sensitive to changes in spot and forecast commodity

prices and exchange rates.

Exploration risks: Exploration attempts to discover and define natural resources capable
of supporting feasible operation (technically, economically and socially), through the
progressive collection of geological and other data. Positive results at any stage of the
exploration process are no guarantee of ultimate success in defining a resource capable of
supporting the establishment of a feasible operation. Share prices of exploration
companies can be volatile as markets reflect new data or judgements on the feasibility and
value of the potential business. Investments in exploration companies are speculative as

the outcomes of exploration programmes are inherently unpredictable.

Feasibility study risks: Resource companies conduct feasibility studies (including scoping
studies) to determine evaluate the technical, economic and social feasibility of establishing
an extractive business. Study accuracy is dependent on data available at the time and
assumptions. Study technical and financial outcomes are sensitive to changing input data

and assumptions.

Project development / commissioning risks: Resource companies pursuing project
development are subject to numerous risks that can affect their valuation, or the need to
access additional funding. The risks include: costs exceeding budgets, construction
proceeding slower than scheduled and new project commissioning underperforming

design on planned ramp-up rates.

Project operating risk: Resource companies are subject to numerous operational risks.
Operational risks include: weather disruption, equipment reliability, labour availability,
grade and tonnage reconciliation between Mineral Resource estimates and processed
head grades, recovery of products through processing plants, product quality and product

saleability, the availability of consumables and reagents, as well as many others.

Cost risk: Contributors to capital and operating costs, including price escalation, or scope

changes can have adverse effects on the valuation of Resource companies.

Financial risk: Resource companies require access to financial markets to fund exploration
and evaluation work, deferred transaction terms and growth and expansion capital. Access
to debt and equity markets is affected by: general economic and market conditions,
feasibility study financial metrics, commodity prices, and market perception of business
risk and management capability. Following debt funding, risks include maintaining debt

covenants and exposure to any associated commodity price hedging.

Sovereign and Regulatory risk: Resource companies are subject to sovereign and
regulatory risk in the jurisdictions in which they operate. Potential risks can arise in the
areas of: exploration and mining license tenure, tax and royalty regimes, environmental
approvals and regulation, traditional ownership and native title, occupational health and

safety compliance, as well as many others.
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PROFIT AND LOSS

FINANCIAL RATIOS

Year ending June Unit 2025a 2026e 2027e 2028e 2029%¢ Year ending June Unit 2025a 2026e 2027e 2028e 2029%¢
Revenue $m 0.2 - - - - VALUATION
Expense $m 2.7) (2.4) (2.6) - - NPAT $m (2.6) (2.2) (2.5) - -
EBITDA $m (2.5) (2.4) (2.6) - - Reported EPS c/sh (2.0) (0.9) (1.0) - -
Depreciation $m (0.1) - - - - Adjusted EPS c/sh (0.2) (0.9) (1.0) - -
EBIT $m (2.6) (2.4) (2.6) - - EPSgrowth % na - 545 12.8 - 100.0 na
Net interest expense $m (0.0) - - - - PER X -4.9x -10.8x -9.6x  #DIV/O!  #DIV/0!
Unrealised gains (Impairments) $m - - - - - DPS c/sh - - - - -
Other $m - 0.1 0.1 - - Franking % n/a n/a n/a nla n/a
PBT $m (2.6) (2.2) (2.5) - - Yield % - - - - -
Tax expense $m - - - - - FCF/share c/sh - 21 - 15 - 14 - 0.3 - 15.5
NPAT (reported) $m (2.6) (2.2) (2.5) - - P/FCFPS x -4.7x -6.9x -7.1x -38.7x -0.6x
NPAT (underlying) $m (2.6) (2.2) (2.5) - - EV/EBITDA X -7.8x -8.3x -7.5x 0.0x 0.0x
EBITDA margin % - 1,153.2 - - - -
EBIT margin % -0 - - - -
Year ending June Unit 2025a 2026e 2027e 2028e 2029¢ Return on assets % - 735 - 36.0 - 62.9 - -
OPERATING CASHFLOW Return on equity % - 93.6 - 414 - 87.5 - -
Receipts $m - 0.1 - - - LIQUIDITY & LEVERAGE
Payments $m (2.4) (2.4) 2.2) (0.6) - Net debt (cash) $m - 2 - 3 0 1 38
Tax $m - - - - - ND/E % - 68.1 - 59.7 6.5 282 13316
Net interest $m 0.0 0.1 0.1 - - ND/(ND +E) % 29 5.9 2.0 26 29
Other $m 0.2 - - - - EBITDA / Interest X (2,351) - - - -
Operating cash flow $m (2.2) (2.2) (2.1) (0.6) - Net debt / EBITDA X 0.8 1.4 (0.1) #DIV/O! __ #DIV/O!
INVESTING CASHFLOW
Property, plant and equipment $m (0.0) - - - (37.5) Year ending June Unit 2025a 2026e 2027e 2028e 2029¢
Mine development $m - - - - - Processed Ore Tonnes kt - - - - 625
Exploration & evaluation $m (0.4) (1.3) (1.3) - - Processed Ore Grade g/t Au - - - - 0.1
Other $m - - - - - Processed Ore Metal koz - - - - 3.0
Investing cash flow $m (0.4) (1.3) (1.3) - (37.5) Gold Sold koz - - - - 20
Free Cash Flow $m (2.6) (3.5) (3.4) (0.6) (37.5) Hedged Gold Sales koz
FINANCING CASHFLOW ASSUMPTIONS - Prices & Costs
Share issues/(buy-backs) $m 31 4.9 - - - Year ending June - average Unit 2025a 2026e 2027e 2028e 2029%¢
Debt proceeds $m - - - - - AUD:USD A$/US$ 0.63 0.66 0.64 0.63 0.67
Debt repayments $m - - - - - Average Gold Price Realised - AUD A$/oz - - - - 50,769
Dividends $m - - - - - All-in-Sustaining-Costs (AISC) - AUD AS/oz - - - - 24,173
Other $m 0.1) - - - -
Financing cash flow $m 31 4.9 - - -
Change in cash $m 05 13 (34)  (06) (375)

BALANCE SHEET

Year ending June Unit 2025a 2026e 2027e 2028e 2029¢
ASSETS
Cash & short term investments $m 1.9 32 (0.2) (0.8) (38.3)
Accounts receivable $m 0.1 - - - -
Property, plant & equipment $m 0.0 0.0 0.0 0.0 37.5
Mine development expenditure $m - - - - -
Exploration & evaluation $m 15 29 4.1 4.1 4.1
Other $m 0.0 0.0 0.0 0.0 0.0
Total assets $m 35 6.2 4.0 34 3.4
LIABILITIES
Accounts payable $m 0.3 0.3 0.6 - -
Income tax payable $m - - - - -
Borrowings $m - - - - -
Other $m 0.5 0.5 0.5 0.5 0.5
Total liabilities $m 0.8 0.8 11 0.5 0.5
SHAREHOLDER'S EQUITY
Share capital $m 316 36.5 36.5 36.5 36.5
Reserves $m - - - - -
Retained earnings $m (28.9) (31.1) (33.6) (33.6) (33.6)
Total equity $m 2.8 54 29 2.9 29
‘Weighted average shares m 1207 2415 2415 2415 2415
Shareholder % m
Syndicate Minerals Pty Ltd 4.1 10.0
Michael Ruane 23 55
Gregory Miles 1.7 4.2
Simone Sze Suen 15 3.6
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(m) ($m) ($ps)

Shares and options
Shares on issue 2415
Options in the money (OITM), including perforamnce rights 15.9
Diluted shares on issue 257.3
Sume-of-the-parts valuation (12-month look forward)
Kelpie Tin Project (10% of estimated project NPV) 65 0.27
Exploration assets 15 0.06
Corporate and exploration costs 3) (0.01)

76 0.32
Net cash (debt) 2 0.01
Total 78 0.32
Add options in the money (m) 15.9
Add cash from OTIM 0
Total (diluted) 0 0.30

CAPITAL STRUCTURE (CURRENT)

(m) ($m) ($ps)

Total shares on issue 241.5

Share price - last close 0.100
Market capitalisation 241

Net cash 47
Enterprise value 19.4

Options outstanding 60.4

Options (in the money) 15.9

Issued shares (diluted for 257.3

Market capitalisation (diluted) 257

Net cash + options 5.1
Enterprise value (diluted 20.6
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Buy: Expected to outperform the overall market on a 12 month view.
Hold: Expected to perform in line with the overall market on a 12 month view.
Sell: Expected to underperform the market on a 12 month view.

Not Rated: GBA has a factual view of the company with no recommendation.

High Risk: A qualitative rating, based on our assessment of significantly higher-
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The following may affect your legal rights. Important Disclaimer:

This is general investment advice only and does not constitute personal advice to any person. This publication has been prepared to provide you with general information only. Itis notintended to take the place
of professional advice and you should not act on specific issues in reliance on this information without seeking professional advice.

While this document is based on information from sources which are considered reliable, GBA Capital Pty Ltd has not verified independently the information contained in the document and GBA Capital Pty Ltd
and its directors, employees and consultants do not represent, warrant or guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. Nor does GBA Capital Pty
Ltd accept any responsibility for updating any advice, views, opinions, or recommendations contained in this document or for correcting any error or omission which may become apparent after the document
has been issued.

Except insofar as liability under any statute cannot be excluded. GBA Capital Pty Ltd and its directors, employees and consultants do not accept any liability (whether arising in contract, in tort or negligence or
otherwise) for any error or omission in this document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this document or any other person. All
opinions, projections and estimates constitute the judgement of the Author as of the Date of the Research Report and these, plus any other information contained in the Research Report, are subject to change
without notice. Prices and availability of financial instruments also are subject to change without notice.

Disclosure of interest:
Disclosure: The analyst owns shares in CPN.

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated with them may hold or otherwise have an interest in securities of the Company and that they may earn
brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and whether direct or indirect, in connection with the making of a recommendation for dealing by a client in these
securities, and which may reasonably be expected to be capable of having an influence in the making of any recommendation, and that some or all of our representatives could be remunerated wholly or partly
by way of commission .

The analyst has received assistance from the company in preparing this document. The company has provided the analyst with communication with senior management and information on the company and
industry. As part of due diligence, the analyst has independently and critically reviewed the assistance and information provided by the company to form the opinions expressed in the report. Diligent care has
been taken by the analyst to maintain an honest and fair objectivity in writing this report and making the recommendation. Where GBA Capital has been commissioned to prepare content and receives fees for
its preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the content provided.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or discusses issuers, GBA Capital may be periodically restricted from referencing certain Issuers due to legal or
policy reasons. Where the component of a published trade idea is subject to a restriction, the trade idea will be removed from any list of open trade ideas included in the Research Report. Upon lifting of the
restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst continues to support it or it will be officially closed.

Page 21

\GBA

CAPITAL



