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Disclaimer & Competent Persons Statement

CAUTIONARYSTATEMENTðFORWARDLOOKINGSTATEMENTS

Thisannouncementmaycontaincertainñforward-lookingstatementsòwhichmaynothavebeenbasedsolelyonhistoricalfacts,butrathermaybebasedontheCompanyôscurrentexpectationsaboutfutureeventsandresults. WheretheCompany

expressesor impliesanexpectationof beliefas to futureeventsor results,suchexpectationor beliefis expressedin goodfaithandbelievedto havea reasonablebasis. Thedetailedreasonsfor thatconclusionareoutlinedthroughoutthis

announcementandallMaterialAssumptionsaredisclosed.

However,forwardlookingstatementsaresubjecttorisks,uncertainties,assumptionsandotherfactors,whichcouldcauseactualresultstodiffermateriallyfromfutureresultsexpressed,projectedorimpliedbysuchforward-lookingstatements.

Suchrisksinclude,butarenotlimitedtoresourcerisk,metalspricevolatility,currencyfluctuations,increasedproductioncostsandvariancesinoregradeorrecoveryratesfromthoseassumedinminingplans,aswellasgovernmentalregulationand

judicialoutcomes.

Fora moredetaileddiscussionofsuchrisksandotherfactors,seetheCompanyôsAnnualReports,aswellastheCompanyôsotherfilings. Readersshouldnotplaceunduerelianceonforwardlookinginformation. TheCompanydoesnotundertake

anyobligationtoreleasepubliclyanyrevisionstoanyñforwardlookingstatementòtoreflecteventsorcircumstancesafterthedateofthisannouncement,ortoreflecttheoccurrenceofunanticipatedevents,exceptasmayberequiredunderapplicable

securitieslaws.

TheCompanyhasconcludedit hasa reasonablebasisforprovidingtheforwardlookingstatementsthatrelatetotheBibraFeasibilityStudythatareincludedinthispresentation,thedetailsof thisstudyareoutlinedinanASXannouncementdated23

October2017, whichhasbeepreparedinaccordancewiththeJORCcode(2012)andASXListingRules.

TheCompanyconfirmsthatallmaterialassumptionsunderpinningtheproductiontargetandforecastfinancialinformationcontainedin theCompanyôsASXannouncementreleasedon23October2017continueto applyandhavenotmaterially

changed

COMPETENTPERSONõSSTATEMENT

Theinformationin thisreportthatrelatesto ExplorationResultsorMineralResourcesis basedoninformationcompiledor reviewedbyMr. MichaelMartinwhois ChiefGeologistanda fulltimeemployeeof theCompany. Mr. MichaelMartinis a

currentMemberoftheAustralianInstituteofGeoscientistsandhassufficientexperience,whichis relevantto thestyleofmineralisationandtypesofdepositunderconsiderationandtotheactivitiesundertaken,toqualifyasa CompetentPersonas

definedin the2012Editionof theñAustralasianCodeofReportingofExplorationResults,MineralResourcesandOreReservesò. Mr. Martinconsentsto theinclusionin thereportof themattersbasedontheinformationin theformandcontextin

whichit appears.

Theinformationin thisreportthatrelatesto ExplorationResultsorMineralResourcesis basedoninformationreviewedbyMr. PeterLangworthywhois ExecutiveGeneralManagerGeology,anda fulltimeemployeeof theCompany. Mr. Peter

Langworthyisa currentMemberoftheAustralianInstituteofMiningandMetallurgyandhassufficientexperience,whichisrelevanttothestyleofmineralisationandtypesofdepositunderconsiderationandtotheactivitiesundertaken,toqualifyasa

CompetentPersonasdefinedinthe2012EditionoftheñAustralasianCodeofReportingofExplorationResults,MineralResourcesandOreReservesò. Mr. Langworthyconsentstotheinclusioninthereportofthemattersbasedontheinformationin

theformandcontextinwhichit appears.

Theinformationin thisreportthatrelatestoOreReservesforKarlawindaisbasedoninformationcompiledbyQuintondeKlerk. MrdeKlerkisanemployeeofCubeConsultingPLandisa Fellowof theAustralianInstituteofMiningandMetallurgy

(FAusIMM, #210114). MrdeKlerkhassufficientexperiencethatis relevantto thestyleofmineralisationandtypeofdepositunderconsiderationandtotheactivitycurrentlybeingundertakentoqualifyasa CompetentPersonasdefinedin the2012

EditionoftheñAustralasianCodeofReportingofExplorationResults,MineralResourcesandOreReservesò. Mr. deKlerkconsentstotheinclusioninthisreportofthemattersbasedontheinformationintheformandcontextinwhichit appears.

CapricornMetalsconfirmsthatit isnotawareofanynewinformationordatathatmateriallyaffectstheinformationincludedin thepreviousASXannouncementsonResources(10/4/2017) andMetallurgy(19/6/2017) and,in thecaseofestimatesof

MineralResources,OreReserves,PlantoperatingcostsandMetallurgy,allmaterialassumptionsandtechnicalparametersunderpinningtheestimatesin therelevantmarketannouncementscontinuetoapplyandhavenotmateriallychanged. The

CompanyconfirmsthattheformandcontextinwhichtheCompetentPersonsôfindingsarepresentedhavenotmateriallychangedfrompreviousmarketannouncements.
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Corporate

Corporate Information

ASX Code CMM

Shares on Issue 572.4M

Share Price as at 20th November 2017 $0.064

Market Cap 20th November 2017 ~$36.6M

Cash as at Sept 2017 $2.9M

Unlisted options 55.7M

Heath Hellewell (BSc (Hons))  ðExecutive Chairman

Å Geologist with +23 years experience in gold, base metals & diamonds 

Å Co-founding Executive Director of DorayMinerals, and previous senior positions with Independence Group 

NL, Resolute Mining and DeBeers Australia

Å Co-winner of the 2014 AMEC ñProspector of the Yearò award

Stuart Pether (BEng)  ðNon-Executive Director

Å Mining Engineer with +25 yearsô experience 

Å Vice President, Project Development with Evolution Mining

Å Previous senior positions with Kula Gold, Catalpa Resources, CBH Resources, PacMin Mining Limited, 

Dominion Mining and Western Mining Corporation

Guy LeClezio (BA) ðNon-Executive Director

Å Stockbroker and Mining Industry Executive, +20 Years Experience

Å EyresReed, Canadian Imperial Bank of Commerce

Peter Thompson (BSc (Hons) MSc) ðChief Operating Officer

Å Geologist with extensive experience in gold, nickel and copper

Å Previous senior roles with WMC, Anaconda Nickel, Jubilee Mines, St Barbara Ltd, Beaconsfield Gold and 

Central Asia Resources

Å Significant experience in operating deep underground gold and heap leach start-up operations

Jonathan Shellabear(BSc (Hons) MBA) ðChief Financial Officer 

Å 30 yearsô experience as a senior corporate executive and investment banker specialising in the mining sector

Å Senior investment banking positions with NM Rothschild & Sons, Deutsche Bank and Resource Finance 

Corporation

Å Former Managing Director of Dominion Mining

Peter Langworthy (BSc (Hons)) ðGeneral Manager Geology

Å Geologist with 28 yearsô experience in mineral exploration and project development in Australia and 

Indonesia

Å Senior management roles with WMC Resources, PacMin Mining, Jubilee Mines and Talisman Mining 

Å Part of the corporate team responsible for the growth of Jubilee Mines until it was taken over by Xstrata 

for $23/share

Board

Management
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Share Price Performance
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2017 Achievements

Resource Growth and Progress Towards Development
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Karlawinda Project

April 2017 Resource upgraded (31Mt @ 1.1g/t Au for 1,114,000oz)

June 2017 Metallurgical studies completed

Aug 2017 Maiden Ore Reserve (21Mt @ 1.06g/t Au for 713,000oz)

Oct 2017 Feasibility study completed

Nov 2017 Resource upgraded (38.3Mt @ 1.1g/t Au for 1,326,000oz)

Safety ïZero reportable incidents for staff and contractors in the past 12 months (TRIF = 0)

Corporate

Feb 2017 $10M capital raising (above market)

Mar 2017 Board and management restructure

Mar 2017 Divestment of Madagascar graphite assets



Resource and Reserve Growth

A simple, straightforward development and growth opportunity
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A Compelling Opportunity in the Australian Gold Sector

A Straight Forward Project

Premier Mining Location
60km south east of Newman in Western Australia

Å 1400km2 of 100% owned exploration and mining tenements

Å Road access via the Great Northern Highway and CoobinaMine Road

Å 45 minute drive to services and logistics

Å Multiple flights per day Perth to Newman

Proven Geological Endowment - Minimal Previous Exploration
Archaean greenstone-hosted gold mineralisation (similar to most WA gold projects)

Å Recently discovered greenstone belt (WMC 2005)

Å Geology obscured by thin 1-10m of sand cover

Å Long-lived structural domain, with key major structures

Å Analagous to the Plutonic Dome (>10Moz)

License to Operate
Strong working relationship with all stakeholders

Å Granted Mining Lease and key project and exploration tenure

Å Native Title Agreement in place

Å Strong working relationship with pastoralists

Å Environmental framework well understood a without complexity

7capmetals.com.au



A Compelling Opportunity in the Australian Gold Sector

De-risked by Feasibility Study

Bibra Deposit - Open Pit Ore Reserve 
Ore Reserve21Mt @ 1.06 g/t Au for 713,000oz (Probable)1

Å Ore Reserve conversion rate 70% at A$1500/oz

Firm òBase Caseó Project Economics 
3.0Mtpa plant to produce 100,000oz pa over an initial 6.5 year mine life (based on current Ore Reserves)

Å Project revenue of A$1,091M, pre-tax operating surplus of A$413M

Å ASIC of A$1025/ozover LOM

Å NPV(8) (pre tax) of A$144M, IRR 31%, ~3 year payback

Capital Expenditure
Total initial plant and infrastructure capex estimate of $A133.3M (plus contingency of A$13.1M)

Å 3.0Mtpa CIP processing plant A$90.7M

Å Plant Infrastructure A$8.7M

Å Other Infrastructure A$20.5M

Å Owners Costs A$13.4M

Mining fleet equipment leasing of $40M implemented over three Quarters at start of production

Board approval to proceed to development subject to project financing

First gold production targeted in June Quarter of 2019

1. Capricorn report that it is not aware of any new information or data that materially affects the information included in the Reserve announcement dated 7th August 2017 and, that all 

material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not material changed.
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A Compelling Opportunity in the Australian Gold Sector

Ongoing Project Optimisation

Process Plant and Infrastructure
Formal EPC tender process underway

Å Competitive process likely to deliver Capex and Opex savings and design improvements

Å Guaranteed Maximum Price (GMP)

Project Power Solution
Ongoing process underway to finalise preferred power solution

Å Gas ïLNG, CNG, GGT pipeline

Å Newman grid power

Mine Schedule and Fleet Utilisation
Ongoing process to optimise project cashflows

Å Revised mine design and schedule following Reserve update (Q2 2018)

Å Formal tendering process to finalise preferred mining solution

Permitting
Ongoing process to progress towards final development approval

Å NVCP

Å 5C Water

Å Works Approvals and Mining Proposal

9capmetals.com.au



A Compelling Opportunity in the Australian Gold Sector

Exploration will Continue to Deliver Immediate Project Upside

Resource Growth
Current post FS (November 2017) Mineral Resource of 38.3Mt @ 1.1 g/t Au for 1,326,000oz  

Å 100% Growth in resource base since acquisition (February 2016)

Å 20% increase since April 2017

Å 25% in highest confidence Measured category

Å 83% Measured and Indicated

Reserve Upgrade
Second Quarter 2018

Å November 2017 resource estimate inside A$1500 optimised shell an additional: 

Å 175,000oz Measured and Indicated

Å 88,000oz Inferred

Å Expected high conversion rate into new Reserves

Bibra Gold System - Extension Targets
A significant large-scale gold system

Å Portrush Zone down dip/plunge

Å South - Easkey/Southern Corridor along strike

Å North ïPortrush Trend geophysical/geochemical targets

10capmetals.com.au



A Compelling Opportunity in the Australian Gold Sector

ñFirst Moverò Opportunity with Proven Endowment

Bibra is not the only potential multi-million ounce gold system at Karlawinda

Francopan and K3 (~5km from Bibra)

Francopan: Mineralised system of comparable scale to Bibra, with a demonstrated higher grade component 

Å 8m @ 5.1 g/t Au (within 37m @ 1.9 g/t Au from 179m)

Å 15m @ 3.0 g/t Au (within 81m @ 1.2 g/t Au from 400m)

Å Only 21 holes within an area of 4km2

K3: Up-plunge, extension of the large Francopan system

Å 26m @ 1.08 g/t Au from 132m

Å 21m @ 1.31 g/t Au from 230m

Å Only 13 holes within an area of 2.5km2

Å Test for shallow up-dip zones

Bundoran
High priority geochemical/geophysical target

Å Anomalous geology, geochemistry and aircoredrill intercepts 5m @ 1.61g/t Au from 48m (EOH)

Å Induced polarisation (IP) and magnetic geophysical anomalies comparable to Bibra

Regional Targets
Å ~300km2 of underexplored interpreted greenstone belt

Å Existing anomalies ready for infill geochemand aircore

11capmetals.com.au



Capricorn Orogen - Regional Geology

Karlawinda ïA new gold discovery in a premier mining district
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Karlawinda, First Class WA Location

Premier Mining Jurisdiction
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Karlawinda, Project Geology 

Unlocking the potential of a new gold camp
ÅFirst-mover opportunity in emerging 

Archaean greenstone province
Å Analogous with Plutonic Dome 

(+10Moz)

ÅProven camp-scale multi million ounce 

potential

ÅLimited early stage exploration outside 

the immediate Bibra Deposit

ÅOperationally and logistically simple 

exploration, development and 

production 

ÅGeological understanding starting to 

crystallise into discovery
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Feasibility Study



Bibra Gold Deposit

Predictable mineralised system

ÅBibra Deposit defined over a 1.1km strike length

ÅDrilled 800m down-dip and remains open

ÅBroad ore zones up to 50m wide

ÅMineralisation best developed in large dilational 

shoots/fold hinges within the shear system
Å Biotite, carbonate, magnetite alteration

Å Silica, pyrite, gold mineralisation

Å Amphibolite facies metamorphic overprint

ÅLarge laterite and oxide deposit near surface
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